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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 


RICHMOND, VA. 


Baltimore Cosrespondente: 
™ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


. SN ; 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 
Resources over $80,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


Financial 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York. 


Organized 1856. 
Capital ... . ». «+ $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
- 120,000,000 00 

Prestdent 


Deposits May |, 1915 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN 
JOHN C. McKEON WILLIAM O. 


CLEAF 
0. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department, 
GEORGE H. KRETZ 
Assistant Cashters 
WILLIAM A. MAIN ERNEST V. CONNOLLY 
FRED’K O. FOXCROFT J. EDWIN PROVINE 
LOUIS F. SAILER WILLIAM E. DOUGLAS 
HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital a a 8 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


————. 


Capital - - $5,000,000 
Surplus and Profits (Earned) - 9,688,000 
Deposits - . - 156,890,¢00 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
OQHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED OC. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 


Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr. 





A. Barton Hepbura Francis L, Hine 


John J. Mitchell 





Il 
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Investment Houses and Dratuges of Foreign Exchange 








‘ie P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


vestment Securities on com- 

mission. Receive accounts Investment 
of Banks, Bankers, Corpora- *.° 
tions, Pirms and Individuals Securities 


on favorable terms. Collect 


Grafts drawn abroad on all points in the United 
States | Ne pep and drafts drawn in the United 


States on foreign countries, mcleding South Africa. 
INTERNATIONAL CHEQUES. 

CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al! 
oO ee. paee Bg F a 
avelers’ Credits, available in 

of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &4@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell*& Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed*for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of Exchange, oe 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


eagete Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 

Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphio 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections tn anc 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paste. Bankers--Banque Francaise—Heine 


0. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° $1,000,000 
Surplus earned 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. ¥. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


25 William Street, - <= « - New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Beren berg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 


‘esue Commercial and Travelers’ Credits. 
Buy and Sell, Bills of Exchange. 
Cable Transfers & 


Investment Seeuritiec 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond a.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fisca) 
Agents for Corporations. 


Oorrespondenis of i 
London & South Western Bk., Ltdv 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit; 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Streei 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 1 





H. D. Walbridge & Co. : 


14 Wall Street, New York 


Public Utility Securities 





1_aarw 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. Wm.A. Read & Co. 


BOSTON 
New York 


investment Securities 
Chicago 


HIGGINSON & CO. NASSAU AND CEDAR STREETS 











MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST, 
NEW YORK 


15 CONGRESS $7 
BOSTON 








_ | Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA #80OSTON 
LONDON 
NEW YORK 
Hornblower & Weeks} cuicaco BOSTON 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


Goldman, Sachs & Co. 





42 BROADWAY, NEW YORE 
Boston 


| Members of New York & Chicago Stock Exchanges 
Chicago | 
| 





Established 1888 


“'m. Goadby Loew Geo. C. Warren, Jr. 





LOEW & CO. 


2 Wall Street 
New York 


SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 


Members New York Stock Exchange 


3. Herndon Smith Charlies W. Mote | 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
| gee OLIVE ST.., 


'P. J. Goodhart & Co. 
Bank and Trest Co. Stocks 


Members of New York Stock Exchange 











Investment Securities 





61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 








- | 96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





~ | ARG aR: Ten, 
GEO. B. ECWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 4 
FOR SALE -—Tenber, Coal, Iron, Ranch anc 
other properties. 
Confidential egetiations. Investigation: 


nor monggg ihe & roperty. 
United oa Gee ndies, Oanada, Merxic: 








Members New York Stock Exchange 1916 


a B. Colgate & Co. 


INVESTMENT BONDS 
BOND &GOODWIN 2a Wall Street, New York 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


INVESTMENT SECURITIES 


Members New York Stock Exchange 

and Boston Stock Excbange 
111 Broadway 230So. La Salles. | 
NEW YORK CHICAGO | 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


30 State St. 
BOSTON 


N.W. Halsey & Co. 


Government, Municipal, Railroad 
and Pulic Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Francisca 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WiLL P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC. UTILITY. SECURITIES 


ST. LOUIS, MO. | 





Perry, Coffin & Burr 


‘New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continanten & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 
BERLIN, W. 


CAPITAL AND RESERVE, about $105,000,000 


M 440,000,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12l2, 12!2, 12!2, 12!2, 12!2, 10% 


BRANCHES: 


Aix la Chapelle, Augsburg, Barmen,y Berncastel-Cues, 
Bielefeld, Bochoit, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, — Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL .....- $7,143,000 
(M 30,000,000) 


RESERVE _____- $2,272,800 
(M 9,546,000) 


HEAD OFFICE: BERLIN, Wilhelmstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C, 
53 Cornhill 


CAPITAL ... eS 
At 300000 000 
RESERVE... about § 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL | Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL..--------- ----------M. 15,000,000 07 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO. 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL...-----------------M. 10,000,000 Oc 


HAMBURG, WITH BRANCHES IN CHIL! 
(BANCO DE CHILE Y ALEMANTIA), ANTOFA 
GASTA, CONCEPCION, SANTIAGO, TEMUCO 
VALDIVIA, VALPARAISO, VICTORIA; AN! 
IN BOLI (BANCO DE CHILE Y ALE 
MANIA, SECCION BOLIVIANA), ORURO 
ai Aan é 
LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. C. 





$ 71 428 571 








PPP PPP LLL LLL LPP 


Foreign 





The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized._...........- $10,000,000 

Capital Subscribed_....-.......- 8,500,000 

CAE PR Okccadidéicnccconune 4,250,000 

GEER PURRekcdectseascdsoccie ,000,000 
$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 2'4 Per Cent. 


?The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


@ CHRISTOPHER R. NUGENT, Manager. * 





Anglo-Austrian Bank 


Established 1864. 





TAL PAID UP 
CAPI 1100 


ee $46 
Ras PUNO Million Crowns) 


ice in Vi : I. Strauch 
Head Officticn Sf Lombard Street, EB. é 


Branches in Austria- ungary: 
ussig, Bodenbach, Brunn, Brux, aGepest, 
oie. Eger, Falkenau, Franzensbad . 





. ‘Innsbruck, _Johannisbad, Kaaden, 
ey Karlsbad, Karolinenthal, oo 
mn ae a Pardubitz, Pilsen, Pirano, Prag. 


Prossnitz, St. Poelten, Saaz, Teplitz, Tetechen, 
Trautenau, Trieste, Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital............... eiehedat $31.200.000 
| OE RE $11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 


LONDON AGENTS OF THE ITALIAN TREASURY, 


BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, ANCONA, 
BERGAMO, BIELLA, BOLOGNA, BRESCIA; 
BUSTO AKSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO,CREMONA, 
FERRARA, FLORENCE, GENOA, IVREA, LECCE. 
LECOO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO 'EMILIA, ROME, SALERNO, 
SALUZZO, SANT. AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE 
SIRACUSA, TERMINI IMERESE, TRAPANI. 
TREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Suenos Ayres, Rio de Janeiro,SanPaulo,Sa ntos,&e, | 
Societa Commerciale d'Oriente, Tripoli. 





BARI, 








Swiss Bankverein | 
Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


Schweizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---.-.-.-.-il Kkegent Street, 
Waterloo Place, S. W. 


~ 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL, = = = = LONDON, €E. C. 
Cable Address—Natdis, London. 


Subscribed Capital...-.-------. --$21,166,625 
Paid-up Capital-.-.-.......-.-00... 4,233,325 
Reserve Fund. -------------.------ 2,525,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATUS OF INTEREST allowed for money 
» deoo-it are as follows: 
At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 2'4 Per Cent 
Approved bank and mercantile bills discountea 


Money received on deposit at rates advertised 
trom time to time and for fixed periods upon 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. 


Paid-up Capital............--.---- $17,600,000 
Reserve Fund.--..--..------------ 12,500,000 
Reserve Liability of Proprietors... 17,600,000 

$47,600,000 


Aggregate Assets S0th Sept., 1914.$253,965,868 
J. RUSSELL FRENCH, General Manager. 


347 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 


Guinea), and London. 
tran every description ¢f 


sacts 
Australian Banking Business. 
Wool and other Produce Credits arrangec. 








Head Office; London Office; 
GEORGE STREET, 28, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


*Established 1837 Incorporated 1880 


Capital:— 
Authorized and leoued a ee £6,000,006 
a up Lap » ’ £3,930,000 





000\| To- 
Re Fund_-- oF oe0'0e0) gether 
Reserve Liability of Proprietors-..-.. £4,000, 


Total Capital and Reserves-....-.- £7,930,000 


The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 


AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEA D and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 
Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W . J. Essame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech} New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaa 
banks and transacts a general banking business 


Capital. $1,000,000 





‘/Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - = $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bieclitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, §Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong*& Shanghai 
BANKING CORPORATION : 


Paid-up Capital (Hong KongCurrency) ....$15,000,000 
Reserve ope Gold. _.$15,000,000| _ . .. $33,000,000 


In Silver... 18,000, 
Reserve Liabilities of Proprietors......... 15,000,006 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS 8SE7- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, ‘°;,02, WALL st. 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 











specially agreed terms. 
Loans granted on approved negotiable securities 





PHILIP HAROLD WADE Manager. | 


Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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fags 
Manitipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
, Debentures to yield from 


5% to 6% 
Wood , Gundy 
G CO 


‘Toronto Saskatoor 


‘ 44 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company |Rt% 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NALIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 
Branches 


Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 





oduce Exchange, Havana 
234 Jesus del Rov ned, . Esquina Toyo), Havang 
t., Havana 
RE Holguin, 
Cienfuegos, Colon, 
Matanzas, Pl R 
Cardenas Trinidad, 
Manzanillo, Santo Domingo, 
agua la Grande, Guines, 
Pinar del Rio, Gibara, 
Caibarien, uana " 
Guantanamo, Encrucijada, 
Santa Clara, Remedios, 
pamegeee Jovellanos 
Sanct Spiritus, Guanajay, 
Camajuani, Guira de Melena, 
Cruces, Rodas, 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Fes Funds of the Republic of 
Members American a Association 
Cable Address—Banconac 





AAPA 


Canadian 








BANK OF MONTREAL. !HE_CANADIAN BANK 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 
UNDIVIDED PROFITS, 1,252,864, 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


A. BO 
y T. MOLINEUX, 


and Ci and Sell Sterling and Continental Exchange 
able Transfers; issue Commercial and Trav- 
-= Credits, available in any part of the rorid: 
issue drafts on and make collections at all points 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mali, Ss. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


ay in 1836 


aes 








fpee rated by Royal erty in 1840 
ork Agency -opene “opened 184 
d-up te. esse --------£1,000,000 Sterling 
Reserve ses ————— £620, ,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. O. 


New ork i Otice: 62 Wall Street. 
T HARRISON 
_Buy and Sell Ster ‘Sell Sterling and Continental &xchange 


| Oredive and ¢ Soe -y ye in ane 


ot tee of nN ves. 
of Canada. 


~Ageats why de Londres 


Mexico, 
Mexico City and 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 


AID-UP CAPITAL..-....-..-.-.- ,000,000 
as A UND AND. UNDIVIDED"” 


a aa ea tat Rohe 248,134 
NEW Yoni OFFICE. 63 and 65 wun St. 
C.'5. CROORALL, |Agents. 


220 branches in Canada, extending from the 
— to the Pacific. Good facilities for effect- 
et ae coliections in Lanete. Buy and seil 
Ster xchange and Cable Transfers. Isuse 
ee hl and Travelers’ Credite available in 
any yest of the world. 
| Agen ts in London Joint Stock Bank, Ltd. 
reat britain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 





C. Meredith, President C.B.Gordon, Vice-Pres. 
Cc. a Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. Rasmh arten, B. B. MacDougall, 
J.J. Reed, . E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 





Adrian H. Muller & Son| Canadian Securities 
AUCTIONEERS W. GRAHAM BROWNE & CO, 
Office, No. 55 WILLIAM STREET 222 St. James Street 
Corner Pine Street MONTREAL 


Regular Weekly Sales 
OP 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 





Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Secures 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 


CE, Geeyeee | 206F .. <cccsebs feccdh al $13,500,000 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchansy 
and Latte Transfers. Collections made at ! 
points 


Travelers’ Cheques and Letters of Credit issued. 
available in all parts of the world. 


Banking and Exchense business of every d@ 
| transacted with Canada. 





| 


LONDON OFFICE—2 Lombard Street, EL. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 





The Bank of Scotland, 
Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL..--.-....---.-.- $6,500,000 
to A fa ee er ea 12,000,000 
TOTAL ASSETS OVER..-.--------- 95,000,000 


Head Office, Halifax, N.S. 

Generali Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. F. Patterson, Agent. 


Correspondents} London Joint Stock Bank,Ltd 


Corr ondents | Royal Bank of Scotland. 


in Scot 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_-_---- $11,560,000 
Reserve Funds--.----- $13,174,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


hout the DOMINION OF CAN- 
OUNDLAND;in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 
a BARBADOS, Bridgetown; JAMAICA, King 
et eee Port of Spain and San Fernando 
BRITI HONDURAS, Belize; BRITISH 
gu IANA. Georgetown and New am. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 


New York 58" oomn William & Cedar Sts. 
- VOORHEES, Agent. 











Branches throu 
ADA and NE 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Municipal & Government 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 





Established 185) 


Investment Bankers 
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Bankers & Brokers outside Mew Pork 





ST. LOUIS PITTSBURGH 


ee ee 
SNe NS nn en een 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh | 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES | 


Union Bank Building, | 
PITTSBURGH, PA. 


- | 
Ohio Valley Water Co. First 5s, 
due 1954 | 
Chartiers Valley Water Co. 6s, | 
due 1927 


HP. Taylor& CO. 


NEW YORK PITTSBURGH BUF FALO 





ee ee ——— 





A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 





SECURITIES 
of the 





Quotations and Information Furnished on | 
PITTSBURGH SECURITIES | 


| Boston 


—— 


PROVIDENCE © 


rns eet eR ee 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R&. I. 


Local Securities 


Gas, Elec. Lighting & Railway 


Bonds and Stocks 


BODELL & CoO. 


Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 
Quarterly bulletin free on request 











CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
111 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 


BALLARD & McCONNEL | 


Members Pittsburgh Stock Exchange ° 
edtiinnieaaal Side. PITTSBURGH. oy Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 








Dealers in 
Bonds, Stocks and Local Securities. 


_~—~ | 


BOSTON 











PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 

PARIS, 224 Rue de Rivoli 


INVESTMENTS 











NEW HAVEN, CONN. 


THe CHAS.W.SCRANTON CO. 


INVESTMENT BROKERS 
103 Orange St., New Haven, Conn. 











The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. | 


MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


DEALERS IN 
CONNECTICUT SECURITIES 











| 
| 
— | 
| PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 























ATLANTA 
anne 93 EXCHANGE ST. PORTLAND, MAINE 
GEORGIA STATE BONDS, —_ 
MACON, GA., BONDS, -tectaate ted 
AUGUSTA, GA., BONDS. BONDS 
of the 
Robinson - Humphrey - Wardlaw Co, International Railway System 


ATLANTA, GEORGIA 


Local Securities 


TELLER & EVERS 
314 Ellicott Square Buffalo, N. Y. 


MOBILE 








MEMPHIS 


ear cucrene 





A eet enn 





Public Utilities Securities 


We negotiate entire issues and purchase | 
Public Service properties of well- 
established earnings. 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. | 
| 


Municipal and Corporation 
Bonds. 


ist Nat’! Bank Blidg., 





KANSAS CITY 








MILWAUKEE 





——r 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
MILWAUKEE 


WELLS BLDG., 


Local Stocks and Bonds. 
86 Madison Avenue 
MEP ES, TENN. 


MACARTNEY & SCH LEY 
STOCKS AND BONDS 

















H | MOBILE, o - ALABAMA 
_ = __NASHVILLE —= = AUSTIN, — sy 
HENRY Ss. FRAZER FULMORE & ARLITT 
NASHVILLE 


offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 























Southern Securities 
Established 1886 


BIRMINGHAM BOX 961 AUSTIN, TEXAS 
a : ; AUGUSTA 
OTTO MARX& Co. | JOHN W. DICKEY 
BANKERS | BROKER 
Birmingham, Ala. | AUGUSTA, GA. 
| 


Southern Investment Securities 
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Bankers and Brokers outsive New Dork 








Vousaet 


CHICAGO 
Incorporated 
1911 


EBAUNM 
pO naa BANK mmO 
©” aNnD TRUST COmPANY © 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus; $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AStateBank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


{ Automatic. g00-119 


Telephones ‘Wabash 768 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
pees York Cotton Exchange, 
ew York Coffee Exchange, 
Members Noy York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 
St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 


H. M. Byllesby & Co. 














LOS ANGELES 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PORTLAND ORE. 


MORRIS BROTHERS 


PORTLAND 
NEW YORK 


Municipal and Corporation 


BONDS 





C. Hunt Lewis 
HALL & LEWIS 


Investment Bonds 


Sherman R. Hall 


Lewis Building PORTLAND, ORE. 








SAINT PAUL 





Edwin White 


W. 8. Grubbs Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


 -F. EL MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 


Local Securities of the Twin Cities 
GLOBE BUILDING, ST. PAUL, MINN. 


~ pte MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Binseaoolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 























INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 





Traction, Gas and Electric 
Lighting Bonds and Stocks 








Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and | 
Operate Electric Light, Gas, Street | 
Railway and Water Power Prop-| 
erties. | 


| 


Examinations and Reports 
| Utility Securities Bought and Sold, 


F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 














OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
; 412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 





Fletcher 4 Amer. Bank Blidg., INDIANAPOLIS 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





PHILADELPHIA | 


PACIFIC COAST SECURITIES A SPECIALTY 


R. I. Farrington , 


SAN FRANCISCO 


Pacific Coast Securities 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 


Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


| 
INVESTMENT BROKERS 
San Francisco 


Members 
' 410 Montgomery St. San Francisco Stock and 
Bond Exchange 


J. BARTH & co. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 


24 Broad St., New York 
| Members of the 482 CA PORTA ST., 
8S. F. Stock & Bond Ex. SAN FRANCISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








"CINCINNATI 


FIELD, RICHARDS & CO. 


{Municipal 
Bonds \Corporation 


CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 








DEALER IN 
Cincinnati Securities 
CINCINNATI ©«©§ = © © © # OHIO 
LOUISVILLE 





om 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 





Correspondents: WALKER BROS., 


71 Bway, N. Y. 
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Current Bond Inquiries 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Toledo Terminal 414s, 1957 
Cent. Br. Ry. 4s, 1919 & 1948 


Mo. Pac., Lexington Div. 5s, 1920 


WE DEAL IN 


Choctaw & Memphis 5s, 1949 


Cin. Ham. & Dayton Gen. 5s, 1942 
Evansville & Terre Haute Gen. 5s, 1942 

Pere Marquette, All Issues 

Mason City & Ft. Dodge 4s, 1955 

Chicago & Western Indiana 4s, 1952 

Oregon Washington RR. & Nav. 4s, 1961 
Peoria & Pekin Union 6s and 4s 
Chicago Peoria & St. Louis P. L. 4s, 1930 
White & Black River Valley 5s, 1980 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 
5 Nassau Street, New York 


—— 


Kan. City Ft. 8. & Mem. 6s, 1928 
Mobile & Ohio Ist 6s, 1927 

Utica & Black River 4s, 1922 

St. P. Minn. & Man. Cons. 4s, 1933 
Cleve. Lor. & Wheeling 5s, 1933 
Mob. & O., Montgom. Div. 5s,1947 





NEW YORK RAILWAYS 
STOCK 


NEWBORG & CO. 


Gembers New Yerk Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4300 Rector. 
PRIVATE WIRE TO ST. LOUIS 





ELIGIBLE INVESTMENT FOR 
CONNECTICUT SAVINGS BANKS 


WACO, TEXAS 


5% BONDS 5% 
DUE 1943 


Diversified Municipal Bond List 
cheerfully furnished on application 


Seasoncood & Mayer 
CINCINNATI 


WOOD, STRUTHERS & CO. 
37 Wall Strect 
NEW YORK 


Milw. Sparta & N. W. 4s, 1947 
Oregon Short Line 6s, 1922 
Houston & Tex. Cent. 4s & 5s 
Cent. Pac. 3'%s, 1929 

Chic. & N. W. Ext. 4s, 1926 
Lake Shore Coll. 3%s, 1998 





Wabash Underlyings, 
JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway, New York 





West Virginia Traction & Elec. 6s, 1915 
General Asphalt Co. Debenture 5s, 1916 
Binghamton Gas Works First 5s, 1938 
Mahoning & Shenango Ry. & Lt. 5s, 1916 


SAMUEL K. PHILLIPS 
421 Chestnut Street. PHILADELPHI: 





Utah Light & Power 4s, 1930 

Cent. N. Y. Gas & Elec. 5s, 1941 
Seattle Lighting Co. 6s, 1920 

Utah Gas & Coke Co. ist 5s, 1936 
Texas Pow. & Lt. Co. 7% Pref. stock 
Wheeling Elec. Co. 6% Pref. Stock 


H. L. NASON & CO., 
55 Congress St.. BOSTON, MASS 








DEFAULTED 
EQUIPMENT 
ISSUES 
DEALT IN 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 





SAN FRAN. & NOR. PAC. RY. 


5s, 1919 

SOUTHERN PACIFIC OF CALIF. 
5s, 1937 

NORTHERN RY. OF CALIF. 
5s, 1938 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.830%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





NEW YORE. 

WE OFFER 
Southern Pacific Equipt. 44s-_----- 1921-1923 
N. Y. Central Lines 4%s-_-.-.-..---- 1917-1920 
Illinois Central Equipt. 4%s-_--.---. 1922-1925 
Mobile & Ohio Equipt. Ss.-_....---- 1919 


Canadian Pacific Fauipt. “4s naa 1918-1928 
Pennsylvania RR. Equipt. 44s-_-..-1923 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y.- 


We Offer 


Bayonne, N. J. 


4l4s May, 1929 
Price on Application 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N .J. 


Wash. Balt. & Annapolis 5s, 1941 
Nashville St. Ry. 5s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Tel. Cort. 632 























6 NASSAU STREET 





GARTENLAUB & CO. 


pS A eA 1918 
I i ee 2003 
Shamokin Sunbury & Lewisburg 6s___-___- 1925 
Chicago Burlington & Quincy, Neb. 4s____1927 
L. & N. Mobile & Montgomery 414s_______- 1945 
ee ok we cee 1949 
I MU 1951-1953 
Kansas City Southern 3s________________-- 1950 


TEL. RECTOR 9440 











QCHMIDT &(FALLATIN. 
Rat “SS 


Members of the 
New York Stock Exchange 





111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week | 
and their bearing on the market. 


Sent on request 
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Current Bond Inquiries 





WANTED 


100 Int. Agric. Corp., pref. 
25 Aluminum Co. of America 
50 North & Judd Co. 
100 Am. Mfg. Co. 
500 Am. Inv. Sec., com. & pref. 
200 Am. Thread, pref. 
200 U. S. Fin., com. & pref. 
100 U. S. Light & Htg¢., pref. 
100 United G. & E., Ist pref. 
100 Manning & Bowman Co. 
50 Celluloid Co. 
50 Amer. Hardware Co. 


HOTCHKIN & CO. 


incor porated 
53 Stare St.. BOSTON 44 Pine St... NEW YORE 
Boston Tel. Main 460 New York Tei. John 4161 


Direct Private Telephone Between 
New York and Boston 





Atlantic Coast Line RR. 
Gen. Unified 4s, due 1964 


Morris & Essex RR.34s,due 2000 


Rockf. Gas L. & C.Co.5s,due 1950, 


' 25 Broad St., 


Roanoke Ry.& EI.Co.5s,due 1952 
* B.& O.RR.41%% Notes,duel917-18 
Newark Passenger Railway 5s 


BIOREN & CoO. 
314 Chestnut Street 
PHILADELPHIA 


MUNICIPAL BONDS 


$50,000 STATE OF OKLAHOMA Coupon 4s 
To Yield 4.25% 


$30,000 CITY OF TRENTON, N. J., 
Registered 4!¢s to Yield . 20%, 


CANADIAN MUNICIPALS 
To Yield 54% to 6% 


Send for Detailed Offerings 


W.N. COLER & CO. 


INVESTMENTS 
43 Cedar Street 
NEW YORK 








New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


Try-City Ry. & Light Co. 
Ist Lien 5s, 1923 
To Net 5.55% 


BURGESS,LANG&CO, 


BOSTON. 
60 State St 





55 Wall St. 





Alliance Realty Company 
Chase National Bank 
Lawyers Title & Trust Company 





FRANK J. M. DILLON 
2 WallSt..N.Y. Tel. 2840 Reotor 





Tax Exempt 
Guaranteed Stocks 


Doseph Talker & Sous: 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


Short-Term Bonds 


$42,000 Sturgis, Mich., 5s 


Due 1916 to 1920 
To yield 414% 


$10,000 Iberville Parish, La., S. D. 5s 
Due 1916 to 1921 


To yield 5% 


June list on request 


The Hanchett Bond Co. 


DETROIT—CHICAGO 
Municipal Bonds (Exclusively) 





Hercules Powder 

Atlas Powder 

duPont Powder 

Cent. Foundry Com. & Pfd. 
Wm. Cramp & Sons 





INVESTMENTS NEW YORK | ==; 


Chicago St. Louis & New Orleans 34s 


GWYNNE BROTHERS 


N.Y. Phone 3232 Broad. 





WE WILL BUY 
American Public Utilities Com. 
Cities Service Common & Preferred 
Utah Securities 
Denver Gas & Elect. 6% Notes 
Denver Gas & Elect. 5s 


i illiams.Dunbar& Coleman 


Wall St. "Phone5980 Hanover New York 


aa =~ Orl. Gt. North. ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Ala. Gt. Southern Cons. 5s, 1943 
Louisville & Nashv. ist 5s, 1937 
Mexican Govt. Internal 5s 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 








WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 





BALTIMORE MARYLAND 
STANDARD 
O 
Subsidiaries " Subs en Bloc 
Fractions Old Stock 
a 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4. Broad. 25 Broad St., N.Y. 


SAFE INVESTMENTS 


Cleveland, O., 44s, 1936 & 1937 
Canton, O., School 4%s, 1955 
Cuyahoga County, O., 5s, 1925-1932 
Dallas, Tex., 414s, 1940 to 1954 


C. E. DENISON & CO. 


BOSTON and CLEVELAND. 








Independent School District 


Yankton, So. Dakota 
5s 
Maturing serially, 1918 to 1930 
List of Municipal Bonds on request 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





City of Norfolk, Va., 444s, 1941 
City of Norfolk, Va., 48, 1932 
City of Danville, Va., 444s, 1942 
City of Balt., Md., 4s, all issues 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Penna. RR. Gen. 4%s, 1965 
Perkiomen RR. 2d 5s, 1918 
New York Connecting ist 4%s 
Argentine Govt. 6s, Dec., 1915 


GEO. S. FOX & SONS 


Commercial Trust Building. 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 








Knoxville Ry. & Lt. 5s, 1945-1946 
Louisv. Gas & El. Ist & Ref. 68,1918 
Minneapolis Gen. Elec. 5s, 1934 
Rochester Ry. Cons. 5s, 1930 
Cuban Govt. Bonds, all issues 
Providence Securities Co. 4s, 1957 


MILLER & COMPANY 


Members New York and Ohicago Stock Exchange: 
29 B’way ‘Phone 3020 Rector New York 








Chicago Milwaukee & St. 
Paul Railway Co. 


Puget Sound & Willapa Harbor Rwy. 
5% Trust Certificates 


Maturing June Ist, 1918 
Price to yield 434% 


Descriptive Circular on Request 


Knanth-Nachod & Kuhue 
15 William St., New York 











Bush Terminal Buildings 5s 
Illinois Central 4s, 1952 


Sioux City & Pacific 3s 
N. Y. Cent.—Lake Shore coll. asstd. 314s Reg. 
Ravenswood Spencer & Glenville 6s 
Southern Bell Tel. & Tel. 5s 


Galveston Har. & San Ant. M. & P. Ist 5s 





Kansas & Col. Pacific 6s 
N. Y. Central 5% Equipment 1918-19 
Chicago & Northw. 44s, Equip.’18 


Flint & Pere Marquette 6s 
Manitoba 44s 


SAM’L GOLDSCHMIDT 


'"Phones 5380 1-2-3 Broad 


25 Broad Street 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street. NEW YORK 


HARTFORD 


BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C. E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


87 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON: 


PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 
49 Wall Street 
Boston NEW YORK Chicage 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


71 BROADWAY, NEW YORK 





Toledo & Ohio Cent. Ist 5s 

Tol. & O. C. West. Div. Ist 5s 
Tex. & N. O.-Dallas Div. ist 4s 
Mich. Cen.-Det. & Bay C. Ist5s 
Long Island RR. Refdg. M. 4s 


MEGARGEL & CO. 
35 Pine Street New York 





C. I. HUDSON & CO. 


Wos. 3436 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


‘LEPHONE 3070 JOHN 


Muscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 
PHILADELPHIA 


14 WALL ST. 
NEW YORK 





ESTABLISHED 1865. 


AM KN LC, 


5 Nassau St., 


MEMBERS NEW YORK STOCK _EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
t Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Tax-exem) 
Railr 





J.S.Farlee H.L. Finch W S. Tarbel! 


J. S$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGIF 
Brokers and Dealers in 


Il VESTMENT SECURITIES 





66 BROADWAY, 


NEW YORK 


(Paid-Up Capital and Surplus, $14,500,000) ) 2); 


Members N.Y. and Philadelphia Stock Exchanges | 





Prospects of Peace 


Statistics mow that competition among nation 
for fore shipping and investment oppor- 
tunities is the fundaineneet cause o™ eecern wars. 
Some nations are guilty for being selfis — aggres- 
sive; —. for ie to hold conditions in 

“status *; and others ~A erect; Bg i Bs 
immigrat 4 barriers. policies 
which provoke wars and aulite the efforts of those 
working for world peace. Races are entitled both 
=. je nm opportunity for economic growth and 

ngs + rotection for their people and invest- 
en such cannot be secured peacefully, 
war “4 ‘inevitable. 


Statistics that as a first step toward 
better internat onal relations there must be 
co-operation between competitive ta pm inter- 
ests of competitive nations. P cal peace will 
come only as these competitive interests, engaged 
in foreign trade, unite in the formation of an 
Inter-Nation, which shall—from the first—control 
the life and property of themselves and others 
e in > pe trade; and which shall ultim- 
ately provide for the ‘neutralization of trade 
ers and trade routes. 


Unless this can be done, ev 
prepared to fight to defend i 


These questions are discussed statistically in Roger 

we Babson’s new book, “Future of World Peace”, 

Pages large dbe containi 12 remarkable 

chart ead i it on e prepared or the future. 

d one dolla Babson Statistical Organiza- 

= Wellesley His” Mass., and the book will be 
sent prepaid; or, what is better, 


Order from your own Book Seller. 


nation should be 
. Can it be done? 





St. Louis, Mo., 4s 
St. Joseph, Mo., 4s 


Missouri Drainage 6s 


United Rys. Underlying 
414s, 5s and 6s 


Clinton Sugar Co. Ist 6s 


' BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 

















READY JULY 16. 


HAND BOOK OF SECURITIES 
July 1915 Edition. 
DESCRIPTION PRICES 
INCOME DIVIDENDS 
For a series of years. 
Price of Single Copies . . . » $100 
To Subscribers of the Chronicle . 75 





William B. Dana Company 
138 Front St., New York. 
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J. K. Rice, Jr. & Co. Will Buy 


Aetna Explosives Com. Stock ] 
American Sumatra Tob, Se Stock 
Amer. feramel vet, 
Amer. Gas & Elect. Com. . Stock 
100 Atlas Powder, Com. & Pfd. Stock 
Babcock & Wilcox R. 
| 500 le ran 
rocker eeler 
Corning Light & Power Stock 
eprning Lt otor Com. Stock 
= Pont Powder Com. Stock 
du Pont Powder Pfd. Stock 
Deere & Co. Pfd. Stock 
Federal Sugar Com. Stoc 
ora National ae Stock 
& Rutgers Insurance Stock 
anh ¥ Insurance Stock 
German American Insurance Stock 
Goodyear Tire & Rub. P Steck 
Hercules Powder Com. & Pfd. Stock 
. Johns-Manv’le Com. & Pfd. Stk. 
Ingersoll- -Rand Com. & Pfd. Stock 
nt. St. Pump Com. | Pfd. Stock 
Mechanics Bank of Brooklyn Stock 
North River Insurance Stock 
Northern Insurance Stock 
New Jersey Zinc Stock 
Otis Elevator re week 
pies a Dodge & a 5 Stoc 
Reynolds Tob. cs Stock 
anufacturing Stock 
St. Joe Lead Stock 
bed City Rapid 4 Transit ytd. Stock 
50 U. Finishing Pid. Stoc 
Vien Securities Stock 
Wells Fargo Express Stock 
Winchester Repeating Arms Stock 
5 Worthington Pump Pfd. Stoc 


de K. Rice, Jr. & Co. Will Sell 


Aetna Explosives Com. & Pfd. Stock 
Am. Chicle Com. & Pfd. Stoc 

Am. Sumutra Tobacco Com. Stock 
Am. Gas & Electric Pfd. Stoc 

Am. Light & Traction Pid. Stock 
Atlas Powder Com. & Pfd. Stoc 


‘om. St 





Compat.-Tab.-Rec. Stock 

Childs (Rest.) Com. & Pfd. Stock 

Continental vagucanee Stock 

Central Brew. = Prd, Stock 

du Pont Powder ‘Con. & Pfd. Stock 

Elec. Prop. Com. & Pfd. Stock 

E. W. Bliss Com. Stock 

Great Northern Paper Stock 

Germania Insurance Stock 

Hercules Powder Com. Stock 

Home Insurance Stock 

Harriman National Bank Stock 

Indiana Pipe Line Stock 

Int. Rapid Transit (old) Stock 

sat, ve Pump & &fd. Stock 
Mortgage & Security Stock 

entre Falls Power Stoc 

New Jersey Zinc Stock 

Porto Rican-Amer. Tol acco Stock 

Pacific Coast 2d Pfd. Stock 

Phelps Dod odge & Co. Stock 

Poca ontas Cons. Coll. Com. Stock 

Pinelawn Cemetery mo.. 

Pacific Power & Lt. Pfd. 

Remington a typew. ist & 23 ofa Stock 

So. Penn O 

S. O. of New Jersey Stock 

60 Victor Talking Machine Com. Stock 

5 Winchester Repeatins Arms Stock 

Woman’s Hotel Stock 


























Worthington Pump Pfd. Stock 
Yale & Towne Stock 


J. K. Rice, Jr. & Co.| 


Phones 4001 to 4010 Joba 36 Wall St., N. Y. 








Meetings 


AMERICAN ARS FOUNDRY. KARPANY. 
STOCKHOLDERS MEE 
are te 2 ee of the Roe iy On & Lae a 
apany are J pny notified that the ty, 

f the | amy mage oe said _ 

ict fat ite offices N y, yy 24, 1 15, 
ersey y. New Jersey, June 

at 12 o'clock noon, for the purpose of el 

Board of Directors and transacti such 0 or 

Ln as may be properly brought before the 


WM. M. HAGER, 











BRANDELL KENMORE & CO. 








BANKERS 


Acts as Accepts 
Executor Deposits 
Trustee and Pays 
Custodian Interest 
Agent on them 


Financial 








149 Broadway, New York 
PHILADELPHIA BUFFALO 





Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Seourities 


BOSTON 


105 So. La Salle St., Chicage 
BALTIMORE LONDON 

















Grenada, Miss., 5% 





We own and offer, subject to prior sale 
Lafayette, La., 5% Serial Bonds 
20-Year Bonds 
Holly Springs, Miss., 514% 20-Year Bonds 
Yazoo-Mississippi Delta Levee District 5% Serial Bonds 


EXEMPT FROM FEDERAL INCOME TAX 


Prices and information mailed upon request 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 














Wanted 








Bond Department Manager— 
experienced several National 
Houses, complete equipment, 
| salesmen, wholesale and for- 

eign connections, lists, will 

create or reorganize bond 

business for reputable house, 
| or open New York office out- 
A. B. C., care 
| Chronicle, Box 3, Wall Street 
| Station. 


of-town house. 











Wanted Salesmen 


With established clientele in New York 
City, New York State and New England to 
distribute high-grade Steam Railroad bonds, 
carrying bonus of actual, substantial present 
worth. Highest credentials must be fur- 
nished. Apply in writing to 


E. B. Lewis & Co. 


149 Broadway, New York. 





WANTED—Position as Manager of Bond 
Department with reouten institution or 
irm. Have wide rience and _ broad 
knowledge of the nvestment business. 
Qualified to handle, purchase and sale of 
securities, organize and direct sales, force 
and take entire gheree of gonart ment. 

care Commercial Financial 
Chronicle, P.& Box 3, Wall St. Station "N° We 





BOND MAN, with many years successful 
experience in selling Public Utilities Bonds, 
and having large, personal clientele _o 
Br ivate investors in New York State an 

ennsylvania, wishes to associate himself 
with large, first class Bond House. Personal 
interview solicited. Address “C. L ES ’ care 
Commercial and Financial Chronicle. P. O. 
Box 3, Wall St. Branch, New York City. 





BOND SALESMAN—Six years’ experience 
handling public. utilit y saltroad and munici- 
pat issues, desires first class connection. 

proagive spivania and New York State and 
Ci ty, Penn: vania and parts New England. 

an Commercial and Financiai 
Chronicle, P. O. Box 8, Wall St. Station, N. Y 





BOND SALESMAN 


Traveling New York State past four years, 
open for new connection with representative 
house. Address, “Salesman,”’ care Commer- 
cial & Financial Chronicle, P. O. Box 3, 





Wall St. Station, N. Y. City, 





TO THE HOLDERS OF 


CONSOLIDATED INDIANA - 
COAL COMPANY 


First Mortgage Thirty-Year 
Sinking Fund Five Per 
Cent. Gold Bonds 


Default has occurred in the payment of the 
interest on the above bonds and also in the 
Sinking Fund payment, both due June 1, 1915. 
The payment of the interest on these bonds is 
guaranteed by The Chicago Rock Island & Pacific 
Railway Company, but the Receivers of that Com- 
pany have been instructed by the Court not to 
make further payments either on account of the 
interest or the Sinking Fund. 

At the request of the holders of a large amount 
thereof, the undersigned have agreed to act as a 
Committee for the protection of the interests of the 
holders of the above bonds. 

A deposit agreement has been prepared under 
which THE NEW YORK TRUST COMPANY, 
of No. 26 Broad Street, New York City, will act 
as depositary for the Committee. In order that 
he Committee may act promptly on their behalf, 
the bondholders are requested to deposit their 
bonds, with the June 1, 1915, and all subsequent 
coupons attached, at once with the depositary, 
which will issue therefor transferable certifi- 
cates of deposit under the agreement. 

Copies of the deposit agreement will be furnished 
on application to the depositary. 

Dated, New York, June 2, 1915. 

MORTIMER N. BUCKNER. Chairman 

Vice-President The New York Trust Company; 
DAVID T. DAVIS 
EDWARD R, TINKER Jr., 

Vice-President, Chase National Bank; 
HERBERT W. MORSE, 

26 Broad Street, New York, N. Y. 
STETSON, JENNINGS & RUSSELL, Counsel, 

15 Broad Street, New York, N. Y. 

THE NEW YORK TRUST COMPANY. 
Depositary. 





John I Cole, Son & Co. 
EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
170 BROADWAY NEW YORK CITY 
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THE MISSOURI PACIFIG RAILWAY COMPANY 


To Holders of Three-Year Six Per Cent 
Secured Gold Notes due June 1, 1915: 


The extension of one year provided for in the extension agreement dated 
April 9, 1915, having been declared operative by the Board of Directors, notice 
is hereby given that the time for further deposits of notes under said agreement is 
extended to and including Monday, June 7, 1915. Upon the deposit of their 
notes (with the June 1, 1915, coupon) with any of the depositaries named below, 
noteholders will receive (a) the interest of thirty dollars per thousand dollar note 
due June 1, 1915; (b) the extension commission of one-half of one per cent, and 
(ce) receipts of the Depositary which will entitle them to extend notes with a 
memorandum of the extension stamped thereon and new interest coupons attached. 
Deposits by noteholders should be accompanied by certificates of ownership as 
required by the Treasury Department under the Federal Income Tax Law. New 
coupons are now in course of preparation and announcement will be made when 
the extended notes and new coupons will be ready for delivery. 


Dated, June 2, 1915. 
THE MISSOURI PACIFIC RAILWAY COMPANY, 
H. L. UTTER, 


Secretary. 


PPR APPAR AI aan 





DEPOSITARIES : 
UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 


GIRARD TRUST COMPANY, . , 
Broad and Chestnut Sts., Philadelphia, Pa. 


MERCANTILE TRUST COMPANY, 
721 Locust St., St. Louis, Mo. 


OLD COLONY TRUST COMPANY, 
17 Court St., Boston, Mass. 


THE MISSOURI PACIFIC RAILWAY COMPANY 


To Holders of Receipts of Union Trust Company of New York and other 
Depositaries for Extended Three-Year Six Per Cent Secured Gold 
Notes deposited under Extension Agreement dated April 9, 1915: 





Notice is hereby given that the Board of Directors has declared operative 
the extension to June 1, 1916, of the notes deposited subject to the above agreement. 

Holders of the above receipts will receive the interest of thirty dollars per 
one thousand dollar note payable June 1, 1915, and the extension commission 
of one-half of one per cent upon presentation of their receipts to one of the de- 
positaries named below in order that such payment may be noted thereon. Re- 
ceipts when presented should be accompanied by certificates of ownership as 
required by the Treasury Department under the Federal Income Tax Law. 

New coupons are in course of preparation. Notice will be given when the 
extended notes and such coupons are ready for delivery, and thereupon receipt 
holders may obtain the extended notes with a memorandum of the extension 
stamped thereon and new interest coupons attached, upon surrender of their 
receipts to any of the Depositaries. 

The time for further deposits of notes has been extended to and in- 
cluding Monday, June 7, 1915. 


THE MISSOURI PACIFIC RAILWAY COMPANY, 
H. L. UTTER, 
Secretary. 
DEPOSITARIES : 
UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 
GIRARD TRUST COMPANY, . ; 
Broad and Chestnut Sts., Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, 
721 Locust St., St. Louis, Mo. 
OLD COLONY TRUST COMPANY, 
17 Court St., Boston, Mass. 











NEW YORK RAILWAYS COMPANY 


Adjustment Mortgage 5% Income Bonds 


Having been requested to act as a committee for holders of the above bonds, 
we have made an investigation and are of opinion that interest has been illegally 
withheld from these bonds to the extent in all of about $50 per bond during the 
past three years, and that it is of importance to the future of the bonds to obtain 
a iudicial decision as to the manner of determining income applicable to bond 
interest which will insure future payment of the full 5% thereon. 

To this end we recommend the conduct of such litigation as may be neces- 
sary to determine and enforce the rights of the bondholders, and on behalf of 
the bondholders, who have asked us to serve as a Bondholders’ Committee, we 
ask the co-operation of holders of these bonds. 

ondholders are requested to communicate with the Secretary of the Com- 
mittee, stating the number of bonds held, and may obtain from him a copy of 
the report of the Committee giving the result of its investigation 


Frank L. Hall, 

Charles P. Howland, 

George B. Leighton, 
Bondholders’ Committee. 

Secretary of the Committee, 
Ernest P. Hoes 


Counsel, 30 Broad Street, New York. 


S. Sidney Smith. 





Dibidends 


United Light & j 


Railways Company 


Davenport, Iowa 
Chicago Grand Rapids 
Preferred Stock Dividend No. 19 


The Board of Directors have declared a divi- 
dend of 14% on the First Preferred Stock and 
% of 1% on the Second Preferred Stock, oe 
from the Surplus Earnings July Ist, 1915, to 
stockholders of record at the close of business 
3:00 p. m., June 10th, 1915. 

The Stock Transfer Books of First Preferred, 
Second Preferred and Common Stocks will be 
closed at 3:00 p. m., June 10th, 1915, and will 
remain closed until opening of business July 


Ist, 1915. 
L. H. HEINKE, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 
The Board of Directors has declared a quar- 
terly dividend of One and One-Half Per Cent 
oy the Common Stock of the Company, pay- 
able at the office of the Company, Commercial 
Trust Building, Philadelphia, Pa., June 19, 1915, 
to the Common Stockholders as registered at the 
close of business aaa 7 1915. 
. H. ALDEN, Secretary. 


BROOKLYN RAPID TRANSIT COMPANY. 
New York, May 24th, 1915. 

The Board of Directors has this day declared 
a quarterly dividend of One and one-half per 
centum (144%) on the outstanding capital stock 
of this Company, payable on July Ist, 1915, to 
stockholders of record at the close of business, 
on Wednesday, June 9th, 1915. 

J. H. BENNINGTON, Secretary. 
BETHLEHEM STEEL CORPORATION. 
Notice of Dividend on Preferred Stock. 
The second installment of 1%% of the seven 
per cent dividend which was declared upon 
the preferred stock of Bethlehem Steel or- 
poration on January 19, 1915, will be payable 
on July 1, 1915, to stockholders of record at 3 
o'clock P. M. on June 16, 1915; the third on Octo- 
ber 1, 1915, to stockholders of record at 3 o'clock 
P. M. on September 16, 1915, and the fourth on 
January 3, 1916, to stockholders of record at 
3 o'clock P. M. on December 16, 1915. Checks 

will be mailed. 
Dated, June 1, 1915. 
B. H. JONES, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, June 2, 1915. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 65. 

A dividend of One and three-quarters per cent 
(1% %) on the Preferred Stock of this Company 
has this day been declared, payable Thursday, 
July 1, 1915, to stockholders of record at the 
close of business Friday, June 11, 1915. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8. S. DELANO, Treasurer. 
WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY’ 
ew York, June 2, 1915. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 51. 

A dividend of one-half per cent (44%) on the 
Common Stock of this Company has this day been 
declared, payable Thursday, July 1, 1915, to 
stockholders of record at the close of business 
Friday, June 11, 1915. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8. 8S. DELANO, Treasurer. 
WM. M. HAGER, Secretary. 


CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 12. 
June Ist, 1915. 

The Board of Directors has to-day declared the 
twelfth quarterly dividend of one and thr uar- 
ters per cent (1% %) on the Preferred Stock of the 
Central States Electric Corporation, payable 
July ist, 1915, to stockholders of record at the 
close of business June 10th, 1915. Checks will 
be mailed. F. B. LASHER, Treasurer. 


THE NORTH AMERICAN COMPANY. 
30 Broad St., New York, May 27, 1915. 
DIVIDEND FORTY-FIVE. 

A quarterly dividend of ONE AND A QUAR- 
TER PER CENT upon this Company's Capital 
Stock will be pee on July 1, 1915, to stockholtere 
of record at the close of business on June 15, 1915. 
The stock transfer books will not be closed. 
CHECKS will be mailed to stockholders who have 
filed permanent dividend orders at this office. 

J. F. FOGARTY, Secretary. 


HOMESTAKE MINING COMPANY 
June Ist, 1915 
DIVIDEND NO. 488. 

The Board of Directors has to-day declared a 
monthly dividend of Sixty-five (65) cents per 
share, on_ the capital stock of this Company, 
payable June 25th, 1915, to stockholders of 
record at the close of business June 19th, 1915. 

Checks will be mailed by the Columbia Trust 
Company, Dividend cies Agent. 

FRED. CLARK, 
Secretary. 





























Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 
The Board of Directors of the Muskogee Gas 
& Electric Company, Muskogee, Oklahoma, has 
declared a quoarterly dividend of one and three- 
quarters per cent (1544%) upon the preferred 











stock of the Company, a by check June 15, 
1915, to stockholders of record May 31, 1915. 
ROBERT J. GRAF, Asst. Secretary. 
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PACIFIC OAs. & RéEey iC SOMRANY. 


Notice tet oie om that th iy Rallroad Com- 
mission of the State of California has ted au- 
thority to the Pacific Gas & ElectricCompany 
to issue, during the year 1915, by way of reim- 
bursement for net earnings applied to the re- 
demption of its bonds through sinking funds, and 
as dividends on its outstanding common stock, 
new common stock to an amount equal to six per 
cent of the par value of such outstanding com- 
mon stock; that, acting ao such authority. the 
board of directors of sai company will meet at 
3:30 o'clock in the afternoon of June 30, 1915, 
and declare a common stock dividend, amounting 
at par to six per cent on its outstanding common 
stock; that such dividend shall be issued in two 
installments, one-half on July 15, 1915, and one- 

on December 15, 1915, to the common stock- 
holders of record at close of business June 30, 
1915, in stock certificates for whole shares of 
fully-paid new common stock and stock dividend 
warrants for fractional parts of such shares which 
shall be exchangeable on demand at par for stock 
certificaves for integral numbers of shares; that 
no stock certificate will be issued representing 
any fractional part of a share; that such war- 
rants shall neither bear interest nor entitle the 
holder thereof to participate in dividends prior 
to exchange for stock certificates; that stock 
transfer books will not be closed, and that hold- 
ers of stock certifictaes not issued in their own 
names should have such certificates transferred on 
the books of the company on or before June 30, 
1915, if they wish such dividend to be issued in 


their names. 
D. H. FOOTE. 
Secretary of Pacific Gas & Electric Company, 
San Francisco, Cal., May 26, 1915. 





Swift & Company 


Union Stock Yards, Chicago, June 5, 1915 


Dividend No. 115 


Divigend of ONE DOLLAR and SEVENTY- 
FIVE CENTS ($1 75) per share on the capital 
stock of Swift & Company, will be paid on July 
Ist, 1915, to stockholders of record, June 10, 
1915, as shown on the books of the Company. 


F. S. HAYWARD, Secretary. 


E. I. I. du PONT de ‘NEMOURS POWDER co. 
Wilmington, Del., May 26th, 1915. 
The Board of Directors has this day declared 
the regular dividend of 2% and also an extra 
dividend of 2% on the Common Stock of this 
Company, payable June 15th, 1915, to stock- 
holders of record at close of business on June 5th, 
1915; also, dividend of 14% on the Preferred 
Stock of this C ompany, . payable —_ 26th, 1915, 
to stockholders of record at close of business on 
July 15th, 1915. 
ALEXIS I. du PONT, Secretary. 


AMERICAN CAN COMPANY 


A quarterly dividend of one and three-quarters 

ved cent has been declared upon the Preferred 

tock of this Company, payable July Ist, 1915, 

to Stockholders of record at the close of business 

June 17th, 1915. Transfer Books will remain 
open. Checks mailed. 

R. H. ISMON, Secretary & Treasurer. 
OFFICE OF 
THE fiIRGA " FALLS POWER COMPANY. 
15 Broad , New York, June 1, 1915. 

Ata a a the Board of Directors of this 
Company. held on the Ist day of June, 1915, a div- 
idend of $2 per share was declared on the capital 
stock of this Company, payable on and after the 
15th day of July, 1915, to stockholders of record 
at the close of business on the 30th day of June, 
1915. F. L. LOVELACE, Secretary. 


AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 64. 

32 Nassau St., N. Y., June 4th, 1915. 
A Regular Quarterly Dividend (No. 64) of 
One and One-Half Per Cent on the Preferred 
Stock of this Company has been declared, pay- 
able on July Ist, 1915, to Preferred Stockholders 
of record at the close of business June 16th, 1915. 

Checks will be meee 
JOHN E. TUCKER, Treasurer. 


CHINO COPPER COMPANY. 

25 Broad St., New York, May 28, 1915. 
The Executive Committee of the Chino Co per 
Company has this day declared a quarterly Al i- 
dend of 75 cents per share, payable June 30th, 
1915, to stockholders of reco at the close of 

business June lith, 1915. 
Cc. W. PETERS, Treasurer. — 


RAY CONSOLIDATED COPPER co. 
5 Broad St., New York, May 28, 1915. 

The Waameies Committee of the ay Consoli- 
dated Cop er Company has this day declared a 
uarterly dividend of 37 26 conte per share, payable 
une 30, 1915, to stockholders of record at the 
close of business June 11, 1915 
s - SHOVE, Treasurer. 

















‘THE C CUBA COMPANY, 
New York, June 3rd, 1915. 
An interim dividend of 10 per cent has been 
declared on the Common Stock of this Company, 
payable on July Ist, 1915, to stockholders of 
record at the close of business on June 15th, 1915. 
. L. SCHUMACHER 


Secretary. — 


THE CUBA COMPANY. 
New York, June 3rd, ye 
A dividend of 34% - cent on the 7 per 
Cumulative Preferred Stock of the Cuba Cem 
will be paid by check = August 2nd, ompany to 
stockholders vs record at the close of business 


on June 30th, . 
A. L. SCHUMACHER, 
Secretary. 


ee 


GENERAL | CHEMICAL COMPANY. 
St., N. Y., May 21st, 1915. 





“The 7 -~y quarterly dividend of One and 
One-Half Per Cent (1%%) will be paid Jul 
1915, to Preferred stockholders of r at 
3 P.'M., June 17th 


15. 
pee STER MORGAN, Treasurer. 
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Railroad Bonds 


Information Comparisons 


Owing to the numerous inquiries received from 
investors, we have prepared a booklet on Railroad 
Bonds. This booklet gives in convenient form some 
of the principal factors regarding the bond issues of 
most of the principal railroads in this country. It also 
includes the income account, management, capitaliza- 
tion and other information of interest to investors. 


Upon request we will be pleased to mail 
to investors a copy of Booklet No. 200 


Harris, Forbes & Co 


Pine Street, Corner William, 
New York 














Western Pacific Railway Company 


New York, June 4, 1915. 
To the Holders of First Mortgage Bonds of 


Western Pacific Railway Company. 


A large amount of First Mortgage Bonds of Western Pacific Railway Company having 
been deposited with the undersigned Committee under the Deposit Agreement, dated May 1, 
1915, and the Committee having been requested by many holders of other bonds of consider- 
able amounts to extend the period within which bonds must be deposited in order that the 
holders thereof may share in the benefits of said agreement, the Committee has by resolution 
duly adopted extended the period within which such deposits must be made until and in- 
cluding June 26, 1915. Accordingly all bondholders who have not already so deposited their 
bonds are notified forthwith to deposit the same under said Agreement with THE EQUITABLE 
TRUST COMPANY OF NEW YORK, DEPOSITARY, 37 WALL STREET, NEW YORK 
CITY. 

It is the intention of the Committee to secure a decree for the sale in foreclosure of the 
property of Western Pacific Railway Company at as early a date as shall be practicable pur- 
suant to a plan and agreement of reorganization to be adopted by the Committee. Only 
depositors will be entitled to the benefit of such reorganization or of any purchase that may 
be made at the instance of the Committee or for account of depositing bondholders. 

ALVIN W. KRECH, 
Chairman Protective Committee. 
JOHN J. O'LEARY, Under said Agreement of May 1, 1915. 
24 Broad Street, New York City. 
Secretary. 




















MACKAY & CO. 


Announce the Removal of Their Offices to 


No. 14 Wall Street 




















EXEMPT FROM FEDERAL INCOME TAX 
We own and offer, subject to prior sale 


Wilmington, Del_----- 414s, due 1938, to yield about 4.25% 
Chattanooga, Tenn__.4l4s, “ 1943, “ “ “4.50% 
Mecklenburg Co., N. C_5s, ii, «= aia “ 4.60% 
Hamilton Co., Tenn___5s, i Wik a “ 4.60% 
Birmingham, Ala- --_--- 5s, ST ac? “ 4.70% 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 
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Redmond sco. 


High Grade Investment Bonds 


Have constantly on hand a diversified list of 
securities suitable for the varied requirements of 
individuals, estates, trustees, savings banks and 
other financial institutions. Offer suggestions 
regarding the proper investment of funds. Fur- 
nish information concerning properties and 


their securities without any charge to clients. 


33 Pine Street - New York 
Cables ‘‘Mimosa,”’ N. Y. 
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CLEARINGS—FOR MAY FOR FOUR YEARS, AND FOR WEEK ENDING MAY 29. 



















































































May. | Five Months. | Ww May 29. 
Clearings at— eck ending Mey 
inc. or Inc. or Inc. or 
1915. 1914. | Dee. 1915. 1914. Dec. 1915. | 1914. Dec. | 1913. 1912. 
8,635 155 510 7,238,531 558 +493 38,781°453,366 40,246°014,799 *3 6 1,729,485,264 1,325,393 %o.5|1,526,596,266|1,604,5 
647,125,624 651,553, —0.7| 3,219,933,681| 3,449,888 —6.7|| '149:771,549 132/807 795 figs 139,469,664 O92 811 yea 
209,682,187, 228,645,356] —8.3] 1,(028,394,404| 1,121,346.11 3 50,366. 294; 43,856,546) +14.8| 49,387,105) 42,992.11 
134,099,195  151,029,750| —10.6 729,288,066 768,956,699 ll 28,151,366 33.1 —0.0} 27,951,593 50.194 
47,284,428 47,816,471); —1.1 234,089,257 243,979,763 - 10,116, 10, +0.3) 11,420,542 7,864, 
35,774,843 33,487,649) +6.6 166,278 163,440,670| +1.7 8,508, 6,460,991) +31.7 8,074,263 7,690,474 
24,461,473 25,800,820) —5.2 116,265,1 134,743,735| —13.7 4,508 4,641,610) —2.9 4,949,158 4,980,713 
20,962,787; 21,346,576) —1.8 98,934,223 107,326,863; —7.8 4,283,249 3,244,319] +32.0 3.870.764 4,233,871 
14,609,631| 14,631,314) —02 68,636,628 72,842,482) —5.8 2,863,215 3.017 200 —5.1 ,780,382 2,300,000 
13,272,209 14,007,968) —5.2 62,576,810 65,235,498} —4.1 2,689,314 ,427,437| +10.8 2,271,584 1,896,113 
7,907,205 8,451,916 —6.4 37,386,094 40,547,436 —7.8 1,794,414 1,514,266) +18.5 1,526,119 1,662,175 
7,961,874) 8,034,240) —0.9 36,273 ,930 41,765,448, —13.2 1,661,586 1,476,206) +12.5 1,377,559 1,446,536 
7,030,856 6,354,630) +10.6 34,073,958 32,486,974 +4.9 1,553,802 1,378,818] +12.7 1,321,193 1,120,214 
8,198,862 8,853,736] —7.4 39,359,935 46,638,646 —15.6 1,595,802 1,539,321} +3.6 1,840,203 1,790,197 
7,721,231 7,369,501; +4.8 37,263,235 38,773,039} —3.9 1,594,700 1,252,835) +27.3 1,560,228 1,274,137 
6,400,000, 6,479,846, —1.2 33,353,276 Sane ou) Waele: ee ee: oe 
6,327,455. 6,449,192} —1.9 36,844,329 38,100,983} —3.3 1,491,221 1,152,982} +29.4 1,306,321 1,331,949 
3,845,121 | 4,110,850) —6.4 19,510,784 20,265,380| —3.7 836,496 764,859 +34 735,232 822, 
4,200,320) 4,499,463) —6.6 20,193,517 22,790,883| —11.4 933,570 854,240 9.2 939,286 802,870 
2,948,000 | 2,767,000) +6.5 14,125,000 15,052,200) —6.1 570,400 560,400} +1.8 584,500 438,700 
3,368,000 3,088,762) +9.1 14,634,783 15,297,340, —4.3 363 650,089| +45.7 653.701 520,452 
2,836,624 | 3,165,970} —10.4 12,983,613 14,567,715| —10.9 711,552 064) +28.3 547,824 520,130 
1,145,098 1,181,491} —3.0 4,905,981 Sen ae eee” eer ee ee 
2,445,929 2,463,659} —0.7 11,210,786 12,041,931} —6.9 527,499 475,272| +10.9 449,619 391,735 
1,354,141) 1,356,479) —0.2 7,541,726 Sn ene gale “2. ee waoual| | eeaebbae |.’ obasbune 
2,257,295 2,234,004} +1.0 10,934,274 a el. meee eens 
2,238,039, 1,887,080) +18.6 10,146,747 PTS | EE peer er: Races MPa aepge Rye oe at pe Ps Gal, 
1,728,436 1,763,144 —2.0 8,921,623 9,159,991) —2.6 375,647 348,362; +7.9 UE seers 
|___ 3,528,424 Not included in total 17,583,659|Not included intotal {|| "7 | = _ tte alin ee ee SS FARR teres a 
9,862,342,373, 8,507,372,142| +15.9| 44,895,513,944| 46,789,808,688| —4.0| 3,005.337.377 1.572.311.397| +275 1,790,173 ,390|1,851,180,698 
673,185,025' 655,207,119} +2.7 3,243,210,188| 3,436,179,214) —5.6|| 138,955,289| 114,566,491| +21.3| 110,791,126] 129,127,154 
32,289,600! 33,391,500) —3.3 158,974,000 173,236,3 —8.2 6,525,800 801,300) +12.5 5,919,300 6,810,900 
26,731,359 22,324,565) +19.7 137,602,770 114,664, +20.2 5,734,949 062,283) +41.2 3,673,526 3,771,319 
16,191,164 14,372,480| +12.7 77,161,591 69,202,537, +11.5 3,768,229 2,593,826) +45.3 455, 2,813,859 
11,907,191) 12,015,986} —0.9 58,144,345 62,110,662} —6.4 ,651,828 2,279,083' +16.3 442, 2,236,889 
8,239,719 8,497,789] —3.0 39,600,060 42,150,498 —6.0 1,796,637 1,320,512; +36.0 1,646,706 1,528,939 
11,466,169 11,464,955) +0.0 54,631,670 57,666,572| —5.3 2,455,971 2,037,416) +20.5 1,907,326 2,728,488 
5,127,886 5,704,816| —10.1 26,949,358 28,022,805 —3.8 ,042,803 1,291,578] —19.3 782,029 739,177 
4,358,587 4,765,658, —8.5 21,968,892 24,681,170' —11.0! 897,957 1,005, —10.6 767,731 691,163 
3,676,472 3,458,889} +6.3 16,673,168 16,224,469) +2.8) 9,837 577,785| +45.3 380,537 444,603 
3,310,504 3,266,734, +1.3 15,753,612 15,581,359, +1.1 895,678 665,621| +34.6 627 547 633.339 
1,698,610 1,859,122; —8.7 8,503,438 9,088,172) —6.4) 334,231] +2.5 6,264 382, 
___ 5,303,500 4,427,200} +19.8| 24028900 21,688,300' +10.8 coe eeteeet genset peoweecs ee 
803,485,786) 780,756,813) +2.9| 3,883,201,992| 4,070,497,002| —4.6||~ 165,907,666| 136,535,126) +21.5) 131,769,964| 151,908,386 
1,317,856,405) 1,332,688,101| —1.1| 6,497,485,220| 6,901,949,871, —5.8|| 283,873,392] 242,818,170| +16.8| 250,157,923) 241,114,239 
105,070,350) ‘104,757 +0.3 534,909,250 572,541,200' —6.6|| 23,162,850) 19,252,600) +20.3) 20,281,700) 21,588,750 
118,981,147 96,552,252| +23.2 564,645,626 531,339,245} +6.3|| 23,950:252) 20/423: +17.3| 18,141,946) 16,195,11 
112,957,056} 107,828,415, +4.8 517,745,152 584,420 —11.4|| 24,129:337| 19,050,074 +26.7| 19,471,566 19'452'259 
63,387,000 65,114,176| —2.7 960,383 351,897,200; —1.1|| 13,389,296| 12,197,729} +9.8| 12,350,103} 11,151,366 
34,165,081 33,808,531] +1.1 169,139,844 165,329,286) +2.3 7,184, 6,423,490] +11.7 6,214,552 6,610,500 
27,514,700 26,610,800; +3.4 ,890,800 146,879,200) —8.2 5,993,700 5,025, +19.3 5,550,800 5,077,300 
24,979,307 24,723,877} +1.0 962,227 127,861,782| —2.3 5,768,205 5, +142 4,354,607 3,355,321 
11,964,803 14,366,498] —16.7 65,155,315 77,921,394| —16.4 2,718,108 2,623,411; +3.6 2,803,587 2,958,688 
14,355,849 13,748,371) +4.4 960,494 72,013,539| —4.2 2,948,685 2,538,119| +16.2 2,718,346 2,604,351 
5,106,809 5,301,453} —3.7 25,152,363 27,348,574| —8.0 1,004,447 882, +13.8 970,090 797,783 
8,415,733 9,369,912) —10.2 ,265, 54,716,414) —19.1 1,806,674 2,043 ,036| —11.6 2,397,455 1,719,509 
2,477,034 2,399,475, +3.3 12,252,537 13,108, —6.5 567,378 523,816] +8.3 751,755 527,901 
4,688,911 4,725,461} —0.8 25,192,774 24,952,627, +1.0 1,008,246 982,197) +2.6 913,147 720,632 
5,734,773 5,449,063} +5.2 27,973,551 27,059,258| +3.4 1,353,109 1,115,734) +21.3 1,032,128 967,049 
6,054,238 5,627,253} +7.6 256,998 32,753,227| —10.7 1,558,744 1,247,415| +24.9 1,223,287 1,100,574 
4,131,917 3,825,866] +8.0 37,564 20,882,979 —1.2 1,013,041 5,240) +22.8 1,047,192 713,854 
8,613,000 7,581,000] +13.6 37,348,000 36,982, +1.0 1,837,000 1,676,000) +9.6 1,792,000 1,600,000 
2,699,481 2,584,592| +4.4 18,326,350 17,747,071|  +3.3 632,226 429,525) +47.3 531,327 597,543 
3,251,637 2,746,507| +18.4 14,317,929 13,133,418} +9.0 835 456,337| +43.6 600,61 458,333 
3,170,320 3,226,430| —1.7 18,083, 19,713,854, —8.3 1,724 595,167|  +7.7 ,28 650,995 
7,591,431 6,383,239) +18.9 39,651,570 33,834,356| +17.2 1,350,00 1,183, +141 1,258,367 1,082,528 
2,564,656 2,657,202} —3.5) 16,356,994 14,426,141) +6.0 7,073 607,876, —8.2 351 483,730 
3,086,000 3,059,564 +0.9) 17,061,066 16,769,670| +1.7 00; 611,669} —1.9 +12 444,482 
2,586,345 2,191,191] +18.0) 11,668,014 10,928,576 +6.8 450, +11.1 481,181 450,000 
1,879,435 1,889,269) —4.2 9 718,239 10,377,190} —6.3 435,595 378,685) +15.0 437,744 372,706 
2.228.319 2,047,660} +8.3 11,492,781 11,118,196| +3.4 1346 463,048} +9.8 436,975 349, 
2,308,013 1,865,000] +23.8 11,310,697 10,963,064) +3.2 422,187 389,742) +8.5 3 316,435 
1,336,867 1,126,202| +18.7 6,595,453 6,716,978) —1.8 263.862 165,973| +59.1 Y 450 
2,000,137 2,088,663) —4.2 9,476,149 10,443,123} —9.2 409,342 419,365| —2.4 394,852 351,791 
1,467,867 1,566,571, —6.3 8,290,365 9,614,977; —13.8 6,534 252,786| +25.3 316,492 
2,514,855 2,086,401] +20.5 11,606,785 10,410,356} +11.5 518,067 399,737| +30.0 376,251 315,690 
2,456,436 2,051,043) +19.8 10,737,933 EE SORT ee te ee eg ee 
1,418,773 1,473,105] —3.7 5,806,291 7 Se "OGRAL  eaetvau® «hqgggihbe began) ede oes Ogee 
955,362 54,793) +0.1 4,990.2 5,116,632) —2.4 196,510 159,685| +23.2 174,913 172,965 
381,533 437,794| —12.8 2,214, ew e | | Ee aces rer reteted Cites Semege Pe oes Pa oie 
320,727 290,618] +10.3 1,270,463 1,449,948) —12.3 107,903 56,314) +91.6 51,679 19,861 
626,116 630.183 6 2'745.065 DD OEE... eemenieal -> tcineenl dedi tiie eee wanda 
__ 4,030, ___ 4,102, —1.8 17,306,513|__—- 18,650,000} _-——7.2)) ewe} le ee alien sate bi ehnes 
Tota. Mid, West ..| 1,925,329,275| 1,909,935,823' 0.8 | 9,496,960,575| 10,015,058,979. —5.2||" 411,382,277| 351,720,402| +17.0| 350,547,859, 942,798 344 
Details of Pacific and |other Western jon e 1889. 
Total Pacific. __... 481,142,945 98,534,364] —3.5) 2,447,530,774| 2,594,439,758| —5.7|| 105,272,628; 91,397,814) +15.2; 94,264,739| 97,338,834 
Total other West..| 710,393,097) 617,413,657] +15.1| 3,715,761,143| 3,224,244,506) +15.2|| 148,535,739) 115,698,480| +28.4| 114,717,627) 110,112,821 
ON rear are 326,688,303} 317,795,346) +2.8| 1,661,248,301| 1,716,307,574) —3.2 70,462,533} 62,914,317) +12.0] 65,192,592) 70,797,982 
New Orleans.___.-_- 69,984,510 78,226,829] —10.5 394,795,013 414,634,890| —4.8 14,673,455| 16,017,579) +8.4| 16,014,022! 15,409,310 
Louisville....._.___- 61,402, 53,206,366) +15.4 74,825,650 312,021,738} —11.9 13,891,910} 10,759,219} +29.1| 10,486,123) 11,764,997 
SS din acceusia 29,241,111 34,054,.952| —14.1 177,195,367 194,919,045, —9.1 5,516,102 6,819,027, —16.2 Se” eee 
Galveston ...__.-_.- 18,347,832 14,853, +23.5 94,393,423 76,244,500| +23.7 3,834,933 2,619,000| +46.3 3,126,500 3,459,000 
Richmond ..______-- 38,756,550 32,794,013] +17.6 193,862,226 173,430,156} +11.8 7,734,107 6,300,000} +22.8 6,054,797 6,854,009 
Re has avis'g once ete 53,460,351 59,191.838| —9.7 281,445,396 331,493,588| —15.1 10,417,167| 11,793,817) —11.7 9,258,984 9,707,440 
Memphis ........... 24,501,712 28,251,574| —13.3 154,244,275 173,971,895) —11.3 4,491,880 4,613,898) —2.6 4,868,636 5,214,574 
Fort Worth..-_____- 33,891,000 30,620,988] + 10.7 170,846,676 163,899,000} +4.2 7,606, 5,429,208; +40.1 5,952,504 5,634,462 
, Reppert 24,776,125 26,697,803] —7.2 127,986,311 153,178,734| —16.4! 4,942 034 4,662,677, +6.0 4,791,428 4,294,576 
Savannah ..._..__.. 17,086,435 16,838,196} +1.5 106,299,488 ,992, +9.6 3,266,077 3,892,890| —16.1 3,540,319 3,988,202 
PT i iis xcs ie ie 15,775,826 17,029,467| —7.4 ‘028, 89,077,447 5:7) 3,397,498 3,725,265| —8.8 3,583,842 2,730,401 
Rirmingham _______- 10,009,411 12,999,055| —23.0 54,194,528 74,778,979| ®-27.5| 2,031,072 2,607 .652| —22.1 3,043 644 2,619,638 
Jacksonville _______. 13,073,584 15,181,548| —13.9 61,356,567 73,202,999| —16.2) 2,594,427 3,164,705| —18.0 3,131,998 2.750.000 
Chattanooga_______- 9,018,601 10,065,783} —10.4 48,741,719 51,565, —5.5 2,130,099 2/366,826, —9.9 2,221,940 1,574,504 
Knoxville. .........- 6,683,224 7,703,948] —13.2 34,785,633 39,803,685| —12.6 1,600,000 1,425,149} +12.3 1,266,181 1,628,666 
A SS eRheppeeees 6,479,424 7,033,442| —7.9 ‘015,92 44,522,862} —19.1 1,029,136 1,532,857, —32.8 1,617,917 1,643,142 
Little Rock..______- 8,294,288 9,491,288] —12.6 699,068 53,194,852) —16.0 1,587,898 1,844,994) —13.9 1,624,685 1,424,948 
Charleston. .._..-..- 7,271,372 7,622,636) —4.6 43,970,717 45,519,242) —3.4 1,699,203 1,605,393| +5.9 1,319,815 1,416,732 
WSs Lon nedsaudn 4,619,022 5,697,534] —18.9 23:647.652 29,770,890| —20.6 1,013,088 1,239,364) —18.2 1,100,000 1,300,000 
Oklahoma _.__.____- 10,030,245 9,309,452] +-7.7 52,861,604 43,850,423) +20.6 1,956, 2,066, —5.3 1,376,860 979,983 
Sn peices ibteantilainis 10,155,848 13,024,072} —9.9 61,295,331 2,006 ,359| —25.2 2,034, 2,091,687, —2.7 2,405 ,000 »700,000 
Beaumont --____-__- 2,733,241 3,033,838] —9.9 5.739.591 ee Ce ee ie ek eek eee. 
inn blidintine ba 7,571,668 12,232:253| —38.1 ‘006.68 80,081,553) —5.1 1,220,043 2,652,789| —54.0 1,576,637 1,086,145 
Columbia_--__..---. 3,546,600 3,812.948| —7.0 19.458.501 Tn  descacet” asasscal enasel eachanal.  — 
Wilmington, N. C__- 2,000,000 2,123,921 8 9,135,540 rn Pen pivGeesd .  guddaddle? ehadek |. wehelide |. litededioe 
Columbus, Ga_-.... 1,750,000 1,768,123} —1.0 9,264,916 Se Pee”: eee ae ee 
Vicksburg ........-- 946,000 1,007,978} —5.1 6,099,377 6,887,290) —11.4 143,611 179,159| —20.1 168,270) 181,662 
DE Gasvescosead 1,408,288 1,527,103] —7.8 9'312'667 9,424,987) —12 218,352 274, —20.4 233,244, 278.393 
Th ccdnndwans 5,640,265 6,586,838] —14.4 27,159'202 35,446,347) —23.4 1,144,371 1,477,702) —22.5 924,110; 437,850 
Muskogee ...__-..-- 3,306,158 3,558,266| —7.1 15,135,863 19,357,909| —21.8 " 844,367, —40.7 635,852) 587,759 
BE Wes naccncctua 9,000,000 7,457,960} +20.7) 43,153,329 34,846,225) +23.8 pte te IP reacsig TRS gine SERRA. sy PRP a 
Total Southern....| 837,449,090) 850,798,358|" —1.6| 4,413,205,050| 4679,158,103|  —5.7|| "171,136,814| 164,921,087| +3.8| 162,096,698, 160,464,377 
Total all... ......|14,620,142 566 13,164,811,157|_+11.1| 68,852,173,478| 71,373,207,036| _—3.5||3,007,572,501 |2,432,584,306| +23.6 2,652,535,777 2,713,803,458 
Outside New York.| 5,984,987,056| 5,926,279,599|~ +0.9| 30,070,720,112| 31,127,192,237| —3.4|1,278,087,237 1,107,191,299) +15.4|1,125,539,511.1,109,478,923 























Clearings by Telegraph and Canadian Clearings on page 1889. 
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THE FINANCIAL SITUATION. 

This week’s decision of the Federal Court3at}Tren- 
ton holding that the United States Steel Corporation 
does not contravene the Sherman Anti-Trust Law, is 
something more than a victory for the Steel Corpora- 
tion itself. It is a vindication of the men who have 
been so prominent in its affairs and who for so long 
have been bitterly and unjustly assailed because of 
their connection with this great industrial under- 
taking. Above all, it is a vindication of that colossal 
constructive genius, the late J. P. Morgan, in whose 
fertile brain the idea of organizing this great concern 
originated. One cannot but regret that he is not here 
to rejoice with his associates over the pronouncement 
of the Court that his work, long since accepted as 
thoroughly sound from an economic standpoint, is 
now found legally perfect also by the unanimous 
opinion of four Federal Judges, who for months have 
been weighing all the evidence and all the testimony 
in the case, including that which the Government, 
with its vast resources and its extraordinary powers 
of inquisition, had spent years in gathering. Finally, 
the Sherman Law itself will command higher respect, 
now that it has been judicially determined that this 
law permits differentiation between different com- 
binations according to their intrinsic merits, that all 
do not fall under condemnation merely because some 
have been found vulnerable. 

The fact which deserves great prominence is that 
all the vast powers of the Government were em- 
ployed to destroy the enterprise, to compel the 
dissolution of the Corporation, and that the attempt, 
nevertheless, has failed. The suit was instituted 
in 1911, when Attorney-General George W. Wicker- 
sham, under the Taft Administration, was running 
amuck, doing untold mischief in an attempt to 
compel a dissolution of all industrial combinations, 
he having then declared in an interview with a 
newspaper reporter that he had carefully checked 
up the statistics and had found about 100 cases 
of combinations that offered prima facie evidence 
of being combinations that existed in defiance of 
the law. It was at this critical period, when the 
determination had been made known to attack 
practically every industrial combination of consider- 
able size, that the Steel directors, under the leader- 
ship of Mr. J. P. Morgan, decided to accept the 
challenge should the Government carry out its 
threat and proceed against the Steel Corporation. 

Mr. Wickersham was seeking to bring about volun- 
tary dissolutions and there had been rumors that in 
order to escape attack the Steel Corporation was 
trying to arrange some kind of compromise. It was 
then that the Steel directors took their stand and 
issued a notable statement indicating their confi- 
dence in the legal soundness of the undertaking and 
announcing their purpose to defend it at all hazards. 

This was in September 1911 and the purpose of 
the statement was to “‘set at rest rumors to the effect 
that they (the directors) are contemplating any 
voluntary dissolution or disintegration of the Cor- 
poration,*or have any belief that it is subject to such 
dissolution or disintegration by legal action.’’ The 
statement was signed by J. P. Morgan and Elbert 
H. Gary as a committee of the board. Mr. Morgan 
never had made it a practice to attach his name to 
documents relating to corporate affairs, leaving this 
for the executive officials. But on this occasion 








for the purpose of indicating his confidence in the 
legality and wisdom of the course pursued in calling 
the Corporation into being. The Court’s decision, 
therefore, is a notable triumph in vindicating the 
soundness of his judgment. This tribute, at least, 
is due his memory. The whole Board, in fact, is 
deserving of great credit for having resisted the efforts 
at disruption. And the benefits, now that the 
validity of the undertaking has been sustained, will 
accrue to other combinations resting on a similar 
foundation of merit. 

In the statement referred to, it was declared that no 
negotiations whatever had taken place between the 
Steel Corporation and the Department of Justice 
looking to the dissolution or disintegration of the 
Corporation; furthermore, that the Corporation had 
been organized for business reasons and had pur- 
chased its various plants to promote such business 
and not to restrain trade or obtain a monopoly. In 
all its operations, it was observed, the company had 
scrupulously observed the law and recognized the just 
rights of its competitors and the consumers of its 
products. No complaint had ever been made 
against it by either of these interests. The directors 
had, furthermore, been advised by counsel that its 
existence was not in violation of the Sherman Act as 
interpreted in recent decisions of the United States 
Supreme Court. In view of this record and this 
advice, it was stated, the directors felt that their 
duty to their stockholders, their employees and the 
public required that they should set at rest all rumors 
that dissolution or disintegration was contemplated. 
In conclusion, the directors reiterated their expression 
of belief that the organization was legal, that its 
management was proper, that its property was of 
immense intrinsic value and that the Corporation 
was a benefit to the public interest. 

This view the Court has now sustained, and the 
directors have rendered an inestimable service in 
permitting the test to be made. We pointed out 
at the time that it was in the highest degree repre- 
hensible for Government officials to brand all in- 
dustrial combinations as offenders or to presume that 
they must be offenders simply because the Standard 
Oil Co. and the Tobacco Co., two peculiarly vul- 
nerable undertakings, had been condemned by the 
courts. Nor did it seem to us that the opinions 
handed down in those cases sustained the view that 
the Steel Corporation was not in all respects strictly 
legal. On the contrary, they encouraged the belief 
that under the ‘“‘rule of reason” combinations like‘the 
Steel Corporation would be found valid so long as 
there was no attempt to restrain trade or establish 
a monopoly. 

This is in substance the conclusion to which Judge 
Buffington, who wrote the main opinion in the case, 
comes. He points out that the controversy involves 
in essence merely business facts. All the trust cases 
thus far determined, he avers, settle down to this: 
that only such combinations are within the Sherman 
Law as by reason of the intent of those forming 
them or the inherent nature of their contemplaced 
acts, wrong the public by unduly restricting competi- 
tion or unduly obstructing the course of trade. 

All the Judges hold that the price-fixing agree- 
ments which may have followed the Gary dinners 
but which stopped before the suit was instituted 
were unlawful and the Court indicates its willing- 
ness to allow the Government to retain jurisdiction 


he made a departure and appended his signature; if an attempt shouldbe made to renew price-fixing 
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practices, though it is suggested by Judge Buffing- 
ton that such matters may now be controlled by the 
new Trade Commission. As to the charge of mo- 
nopoly, Judge Buffington says that the test of 
monopoly is not the size of that which is acquired but 
the trade power of that which is not acquired. In 
the ten years since the Steel Corporation was formed 
it had increased its business about 40%. On the 
other hand, eight great competing steel companies 
had increased theirs even more, the lowest one 60%, 
the highest 3,700%. 

All this is encouraging in the highest degree and 
the entire business world may breathe freer now that 
it has been definitely decided that an industrial 
corporation managed in the wholesome way in which 
the Steel Corporation has always been administered, 
with respect for the rights of all concerned—competi- 
tors, consumers and employees alike—does not fall 
under the condemnation of the statute. 

Judge Buffington’s opinion is something more than 
a mere legal dissertation. It is a treatise on the 
iron and steel trade, with a discussion of the condi- 
tions bearing upon its extension and development, and 
the part played by the Steel Corporation in pro- 
moting such development. From the proofs Judge 
Buffington shows that the idea of establishing a 
monopoly never entered the heads of the promoters 
of the undertaking, that so far from the effect having 
been to restrain trade, its influence has been to pro- 
mote trade, and that,indeed,in the export business 
in iron and steel the Steel Corporation has been a 
most beneficial agency, the growth of that business 
following directly as a result of its efforts. 

The discussions in the opinion are so comprehensive 
and goso fully into all the details of operations that the 
pronouncement of the Court is really an endorse- 
ment of all the methods and acts of the Corporation, 
and its business policy. The decision is at once a 
justification and a certificate of character. The Steel 
Corporation at last is fully vindicated. It is true 
that two of the Judges, Woolley and Hunt, are not 
willing to admit that the original purpose was wholly 
good, but they concur in the general conclusion that 
the Corporation is now in strict conformity with the 
law. We see it stated that the Government intends 
taking an appeal to the United States Supreme 
Court. If it does, we doubt if it will gain anything. 
The Circuit Court’s judgment rests upon such im- 
pregnable ground, Judge Buffington’s opinion being 
one of the most illuminating documents ever handed 
down in a Court of law, that it would seem safe 
enough to rest in entire confidence that the decision 
will never be upset. 





Columbia University signalized her 161st annual 
commencement on Tuesday by graduating, in all 
departments combined, the remarkable and record 
number of 2,160 persons, 240 more than in 1914. 
The granting of honorary degrees (this time unusual 
in that a woman was one of the five receiving that 
of LL.D.) was made especially significant by some 
remarks of President Butler to the graduating class 
which seem more pertinent than usual to the time. 
Having gained from the course a trained mental 
habit and a just moral standard, he said, there are 
types of mind to be considered. There is “‘the closed 
mind’”’, by which he means one which has a fixed 
formula as answer to every question and as settling 
at once all great issues of life by dogma. To the 


closed mind “the world is a finished: product and 





nothing remains but its interested contemplation;” 
the closed mind may be jostled, but it cannot have 
experience. To this mind the Bourbon family has 
left a name, but there is another type equally to be 
shunned. It is not closed, “for unfortunately it is 
open at both ends; this is the type which remembers 
nothing and learns nothing.” No historic family 
has given this a name, but some contemporary name 
may yet attach to it. 

Now open-mindedness, said Dr. Butler, is greatly 
desirable, and “‘it differs both from the closed mind 
and from the mind which consists wholly of open- 
ings’. It is ready to “receive freely and fairly new 
facts, new ideas, new movements, but while it 
receives these it also estimates them. It does not 
yield itself wholly to the new until it has assured 
itself that the new is also true; it does not reject 
that which is old and customary and usual until 
it is certain that it is also false or futile.” This 
University, declared Dr. Butler, is the product of 
liberty, devoted to liberty; “it finds in liberty the 
justification and the ground for open-mindedness, 
and also the source of those dangers which it is the 
business of the educated man to avoid.” 

This seems an admirable epitome of the nature 
of genuine conservatism and of the distinction be- 
tween obstinate opposition to all changes and a 
furious eagerness to conceive and adopt changes. 
“Prove all things, hold fast that which is good”, 
wrote Paul to the Thessaloneans. Our hasty con- 
temporaries who can see no progress except in and 
by radical changes are indisposed to follow either of 
these injunctions, although the development of this 
globe from its original stage of mists until now has 
followed both; natural progress is not in throwing 
away the old, but in building upon it. 

The degree of Doctor of Letters conferred on 
Mr. Charles R. Miller, Editor of the New York 
“Times”, comports with and is justified by this 
statement of Columbia’s position. The man is 
known by the great journal he directs. Doubtless, 
few of us agree with it in everything, but we can 
recognize its open-mindedness, according to the 
University standard. Its pictorial parts (and we 
may recall that pictures in newspapers are modern, 
having arisen out of the great development of 
photographic processes) really illustrate and really 
educate; they are in wide contrast to the daily scrawls 
that seem to be devised and drawn for imbeciles. 
The “Times” has become great in size, almost 
uncomfortably so as to convenience of handling, 
but it is also a great journal in its news and its 
teachings. 





The cotton condition report of the Agricultural 
Department, issued on Tuesday, and covering the 
status of the staple on May 25, the earliest date for 
which official information is furnished, was quite 
in line with general expectations, and in consequence, 
was of negligible influence in the markets. The 
report made the average condition in the whole belt 
on May 25 the highest at that date since 1911 and 
slightly better than the ten-year average. This 
substantiates private advices, including our own, 
and indicates that whatever hindering influences 
there have been—excess of moisture, or lack of it, 
or low temperature—they have not been of sufficient 
effect to prevent the plant getting a good start in 
the main. Specifically the Department announced 
the condition on the date mentioned as 80% of a 
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normal, that figure contrasting with 74.3% a year 
ago, 79.1 in 1913 and a ten-year average of 79.5. 
In 1911 the condition as of May 25 was given at 
87.8—the highest with one exception (1902) in the 
new century—but in August of that year there was 
marked deterioration due to drought cutting down 
quite materially the expected product per acre while 
leaving the actual yield the record up to that time. 

Deterioration, as compared with last year, is 
indicated in the current report in Alabama, Missis- 
sippi and Louisiana, where lack of moisture had 
been complained of, but from which relief was ob- 
tained in the closing days of May. Elsewhere in 
the Eastern portion of the cotton belt, too, dry 
weather has been more or less the subject of com- 
plaint this year, but not to such an extent as a year 
ago, and consequently condition now is better than 
then. West of the Mississippi River, or, to be more 
exact, in Texas, Oklahoma and Arkansas, an adverse 
factor in the early season was excess of moisture, 
but shortly after the opening of May conditions 
improved materially, although having been at no 
time distinctly bad, with the result that the crop 
at this time is also more favorably situated than last 
year. It is evident, therefore, that at the date to 
which this official report was brought down, the 
cotton crop situation was quite promising. Since 
that time there has apparently been further improve- 
ment as the weekly weather bulletin for May 31 
states that during the week “precipitation sufficient 
for present needs occurred in practically all portions 
of the cotton belt making satisfactory growth. 
The late planted in Texas is coming up and a good 
stand is now reported.” 





Bank clearings for May make the best showing 
of any month since the breaking out of war in 
Europe. But it is not to be inferred that there 
has as yet been any marked progress toward normal 
conditions. It is true, of course, that much activity 
has recently been displayed in a number of lines of 
trade and industry but this is in greatest measure 
explained by the urgent demands for various supplies 
by those at war raising our exports to totals never 
before attained. On the other hand, it is to be 
noted that we are now comparing with a month in 
1914 when a majority of the cities made an un- 
favorable comparison with the corresponding period 
of the year preceding, notwithstanding which fact 
the aggregate for all the citiesfoutside of New York 
records a merely nominal gain. It must be ad- 
mitted that the situation of our affairs is gradually 
improving, but it would be fallacious to entertain 
the idea that anything approaching general prosper- 
ity or activity can be looked for until there is at 
least some indication of an end to the conflict in 
Europe. 

Including New York, the total of clearings for 
May 1915 for the 159 cities represented in our 
compilation on the first page of this issue, is $14,- 
620,142,566, against $13,164,811,157 in 1914, or 
an increase of 11.1%, this following a decline of 
6.8% in the latter year, as compared with 1913, 
and of 4.3% contrasting 1913 with 1912. It is 
evident, therefore, that the current total is slightly 
under that of three years ago, whereas under normal 
conditions it should be quite a little above. A 
number of cities of more or less importance share 
with New York in the gain recorded over last year, 
Kansas City, Omaha, Cleveland, Hartford, Rich- 








mond and Louisville, to the most noticeable extent, 
but losses predominate, 85 of the 159 municipalities 
being in that category. The augmentation at New 
York for the month stands at 19.3% but outside 
of this city the gain is merely nominal—0.9%. 
For the five months there is a diminution in the 
aggregate for the whole country of 3.5%, as con- 
trasted with last year, and compared with 1913 
5.1%. At New York the decline from 1914 is 
3.6% and outside of this city it is 3.4%. Analyzed 
by groups, the totals from the period since Janu- 
ary 1 are smaller than a year ago in all divisions, 
except the “Other Western”, where an increase of 
15.2% is disclosed. The Middle Section, exclusive 
of New York, shows a loss of 5.0%, New England 
4.6% (but outside of Boston there is a gain of 1%), 
the Middle West 5.8%, the Pacific Slope 5.7% and 
the South 5.7%. 

Operations on the New York Stock Exchange in 
May were of smaller volume than in April, the 
Lusitania incident, the torpedoing of the Nebraskan, 
and other disturbing developments connected with 
European affairs serving to check speculation, and 
cause a decline in values of securities. The decline 
was, in part, recovered later, but the stock market 
lapsed into semi-dulness. As compared with May 
a year ago, however, transactions showed an import- 
ant increase, the dealings totaling 12,581,040 shares, 
against only 4,757,405 shares. For the five months, 
moreover, the transactions were 50,925,937 shares, 
against 34,066,903 shares last year and 62,166,819 
shares in 1913. In 1901 the operations for the 
period exceeded 156 million shares. Bond trans- 
actions in May were also greater than those of 1914 
and for the period from January 1 to May 31 reached 
339 million dollars par value, against 31914 millions 
in 1914 and 241 millions in 1913. More activity 
is likewise to be noted in the Boston stock market, 
the five months’ dealings aggregating 5,217,093 
shares, or a little more than double those of 1914. 

Canadian clearing houses continue almost without 
exception to report losses from a year ago, and, in 
some instances, of radical percentages. In fact, 
for May 1915 Ottawa and St. John are the only 
cities showing gains, as compared with 1914, the 
decline for the 22 cities being 18.6%. Losses are 
noticeably heavy at Vancouver, Victoria, Calgary, 
Edmonton, Saskatoon, Fort William, Medicine Hat, 
New Westminster and Moose Jaw. For the period 


since January 1 the aggregate falls below last year 
by 16.4%. 





Commercial failures in May were fewer in number 
than in any previous month of 1915 and smaller 
as well in the volume of indebtedness involved, 
thus, apparently, reflecting some improvement in 
the general mercantile and industrial situation of 
the country, which, on the whole, has been more or 
less unsatisfactory for some little time, already 
existent depression having been aggravated by 
developments in Europe. It is to be noted, more- 
over, that although the number of insolvents in the 
month this year was much greater than a year ago, 
the aggregate of liabilities was actually less, while 
at the same time much larger than in 1913 and 
heavier than in any earlier year back to 1900. In 


one respect May differed in no essential particular 
from many preceding months, and that is in the 
important amount contributed to the grand total 
by a comparatively few failures. 
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Messrs. R. G. Dun & Co’s. compilation, from 
which our conclusions are drawn, indicates that the 
number of business reverses in May"1915 was 1,707, 
involving debts of $21,053,212 and contrasting 
with 1,221 and $23,447,496 a year ago, and 1,246 
and $16,803,804 in 1913. The high aggregate of 
indebtedness for the period was the $23,771,151 in 
1900. In reviewing this May statement Messrs. 
Dun & Co. attach more weight or significance to the 
number of suspensions than to the aggregate of 
liabilities, stating that “further statistical evidence 
of improving business conditions is found in the 
record of commercial failures, which have shown 
a steady reduction, month by month, and in May 
made much the best exhibit of the year. In point 
of number the insolvency returns still indicate a 
mortality above the average. It is encouraging, 
however, that the expansion over former periods is 
not so pronounced as heretofore, and the progressive 
improvement in the failure statistics provides ad- 
ditional evidence that general business conditions 
are gradually returning to normal.” Manufacturing 
casualties were greater in number this May than 
last, but the liabilities were very appreciably less, 
reaching only $6,721,884, which contrasts with 
approximately 10 1-3 millions in 1914 and 8 millions 
in 1913. Failures among traders, too, were much 
more numerous than in 1914 or 1913, with, more- 
over, a corresponding large expansion in the volume 
of debts—from $7 ,846,495 a year ago to $12,595,669. 
Brokers’ and agents’ debts, on the other hand, 
notwithstanding a noticeable increase in number, 
dropped from $5,260,812 to $1,735,659. 

For the five months ended May 31 1915 the 
number of failed concerns, at 10,986, compares with 
7,383 and 7,018 respectively in 1914 and 1913, and 
the liabilities exhibit a large augmentation, $170,- 
574,117, contrasting with $127,218,466 last year 
and 112 millions two years ago. This year’s aggre- 
gate, furthermore, is the heaviest on record for the 
period, exceeding by 75 millions the total for the 
five months in 1908 and by 1 million the former 
high-water mark, that of 1893. The manufacturing 
section accounts for 6234 millions of the period’s 
indebtedness, against 5114 millions in 1914 and 45 
millions in 1913; the trading division makes con- 
trast between 8814 millions, 55 millions and 53 
millions; and brokers and agents between 194% 
millions, 2034 millions and 14 millions. 





The text of the German reply to President Wilson’s 
note, which was dated Berlin, May 29, was received 
in Washington on Sunday, May 30, and was pub- 
lished by the newspaper press of the country on 
Monday morning. The note itself appears in full 
on a subsequent page of this issue of the ‘‘Chronicle’’. 
It may be said to have fulfilled very closely the fore- 
casts that had been current of its contents, its chief 
feature being the suggestion that the Imperial 
Government ‘‘considers it necessary, in the interest of 
the clear and full understanding aimed at by either 
Government, primarily to convince itself that the 
reports of the facts which are before the two Govern- 
ments are complete and in agreement.’”’ The note 
seeks to justify the sinking of the Cunard liner on the 
ground that it was not a defenceless merchant vessel, 
but was being used for transportation of war munitions 
and troops, unsuspecting passengers being permitted 
to take passage to safeguard the war materials. The 
German note was discussed at a Cabinet meeting 





in Washington on Tuesday, after which, it is under- 
stood, the President himself undertook to draft a 
reply, setting forth in unmistakable language the 
insistence of the United States that the code of 
nations and the laws of humanity must be observed 
in Germany’s conduct of her submarine warfare. 
At his own request, Count von Bernstoff, the German 
Ambassador at Washington, had a conference last- 
ing about twenty minutes with President Wilson 
on Wednesday. One result of the conference was 
the dispatch of a personal representative of the 
latter to Berlin to present facts that Count von 
Bernstoff could not present to his Government 
through the cables. He cannot he explained to 
the President, use the cables, which are in the posses- 
sion of the Allies, while, as to wireless, it is found 
impossible to send anything but the briefest dis- 
patches. As a result, according to the Ambassador, 
Germany is not well informed as to the reasons 
controlling the policy of the Administration or the 
state of public opinion. Arrangements have been 
made with the Allies not to interfere with the German 
Ambassador’s special envoy, Meyer Gerhard, who 
sailed on the steamship United States of the Scan- 
dinavian-American line on Thursday afternoon, and 
will proceed to Germany by way of Denmark. 
Gerhard carries full explanatory reports from the 
Ambassador. It is stated, that the dispatch of the 
envoy will not delay the President’s second note to 
Berlin, the completed draft of which was laid before 
the Cabinet yesterday. 





The event of the war from the military standpoint 
was the re-capture by the Austro-German armies at 
an early hour on Thursday morning of the Galician 
fortress of Przemysl, which the Russians had occu- 
pied on March 22 after it had undergone a siege last- 
ing 201 days. The Russian official statement re- 
ferring to the re-capture says that the fortress was 
evacuated on Wednesday night after all the war ma- 
terial taken from the Austrians had been removed. 
It also stated that the Russians realized from the 
first that the fortress was incapable of defending 
itself. The Russians remained so long as it served 
their purpose. The re-capture of the fortress is be- 
lieved to have been the main object of the great thrust 
that the Teutonic Allies have carried on in Western 
Galicia for a full month. They have yet to drive 
the Russians further back and establish themselves 
in easily defended positions, which will enable them to 
detach forces for operation against Italy and the 
Allies in the West. The re-capture of Przemysl is 
regarded in Germany and Austria-Hungary as the 
ending of the Russian plan to convert Galicia into a 
part of Russia. Meanwhile, the Russian forces have 
cut off the Germans occupying Libau from Memel, 
their base of supplies, and are now surrounding the 
Baltic fort, leaving the Germans no outlet except by 
sea. The French continue their operations north of 
Arras, where they claim to be slowly blasting the 
Germans out of strongly fortified positions. The 
British, on their part, have become more active in 
the regions of Ypres and La Basse, while the Italians 
continue to report the capture of important positions 
along their frontier. In the latter region, however, 
no news has yet been received of any important bat- 
tle. On Thursday a British submarine penetrated 


the Dardanelles and sank a large German transport. 
Lloyd George, British Minister of Munitions, de- 
clared in a speech at Manchester on Thursday that 
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the German victory in Galicia was due to an over- 
whelming superiority in equipment, and that if the 
Allies in the west had been as well equipped the Ger- 
mans would long ago have been driven from France 
and Belgium. He made a stirring appeal to employ- 
ers and workmen to supply the British armies with 
the necessary munitions. 

On Tuesday Zeppelins passed over the outskirts 
of London. Many fires were reported in nearby 
towns. Details are lacking, as the official press bu- 
reau of the British Government reminded newspapers 
that ‘‘no statement must be published dealing with 
the places and neighborhood of London reached by 
aircrafts or of the courses supposed to have been 
taken by them.”’ The statement adds, “the Admi- 
ralty communique gives all the news that properly 
can be published.”’ No reports of an important char- 
acter seem to have been received from the Darda- 
nelles this week. The indications suggest that Bul- 
garia and Rumania will soon enter the war on the 
side of the Allies. Both are understood to be nego- 
tiating with the Allies for recognition of their claims. 
The headquarters of the German Crown Prince were 
bombarded on Tuesday morning by French aviators. 
According to the French War Office official state- 
ment 29 machines dropped 178 shells and several 
thousand darts. No report of the extent of the dam- 
age has been made. Dr. Bernhard Dernburg, who 
has made himself unwelcome in this country as the 
semi-official German spokesman in this country, will 
leave on June 12 for Berlin via Norway. A safe pas- 
sage so far as the Allies are concerned has been ar- 
ranged for him. 





President Wilson and his Cabinet on Tuesday de- 
cided on a new policy to be pursued toward Mexico. 
This will have as its object the restoration of order 
and the relief of millions of non-combatants from the 
tyranny of the military cliques. It is contained in 
the following statement which has been forwarded to 
Carranza, Villa, Zapata and Garza, the principal 
leaders, not as a diplomatic note from the United 
States, but as a declaration of President Wilson’s 
attitude expressed in a statement to the American 
people: 

“For more than two years revolutionary conditions 
have existed in Mexico. The purpose of the revolu- 
tion was to rid Mexico of men who ignored the con- 
stitution of the republic and used their power in 
contempt of the right of its people, and with these 
purposes the people of the United States instinctively 
and generously sympathized. But the leaders of the 
revolution, in the very hour of their success, have dis- 
agreed and turned their arms against one another. 

“‘All professing the same objects, they are, never- 
theless, unable or unwilling to co-operate. A central 
authority at Mexico City is no sooner set up than it 
is undermined and its authority denied by those 
who were expected to support it. 

“Mexico is apparently no nearer a solution of her 
tragical troubles than she was when the revolution was 
first kindled. And she has been swept by civil war as 
if by fire. Her crops are destroyed, her fields lie un- 
seeded, her work cattle are confiscatec for the use 
of the armed factions, her people flee to the moun- 
tains to escape being drawn into unavailing bloodshed 
and no man seems to see or lead the way to peace 
and settled order. 

“There is no proper protection, either for her citi- 
zens or for the citizens of other nations, resident and 
at work within her territory. Mexico is starving and 
without a government. 

* “In these circumstances the people and Govern- 
ment of the United States cannot stand indifferently 





by and{do nothing to serve their neighbor. They 
want nothing for themselves in Mexico. Least of all 
do they desire to settle her affairs for her, or claim 
any right todo so. But neither do they wish to see 
utter ruin come upon her, and they deem it their duty 
as friends and neighbors to lend any aid they properly 
can to any instrumentality which promises to be 
effective in bringing about a settlement which will 
embody the real objects of the revolution—constitu- 
tional government and the rights of the people.” 





The Coalition Cabinet met Parliament for the first 
time on Thursday, which, incidentally, was the fiftieth 
anniversary of the birth of King George. Because 
of the war the celebrations customary on the King’s 
birthday were omitted. Mr. Asquith, the Premier, 
was absent on “urgent public business,’’ while the 
new Chancellor of the Exchequer, Reginald McKenna, 
accompanied by the Governor of the Bank of Eng- 
land, was in Nice conferring with the Italian authori- 
ties over war finance. A bill for the establish- 
ment of a Ministry of Munitions was introduced and 
will reach its final stages on Monday or Tuesday of 
next week. When duly authorized David Lloyd 
George, late Chancellor of the Exchequer, will as- 
sume charge of the new portfolio. The adoption of 
the coalition plan for the National Ministry is be- 
lieved in usually well-informed quarters to constitute 
a precaution to obviate opposition to some form of 
national military service. Some observers believe 
that this will take the form of conscription. The 
Foreign Office has announced that Sir Edward Grey, 
the Foreign Secretary, has been advised to leave his 
work for a short time on account of trouble with his 
eyes. Lord Crewe, who is President of the Council 
in the new Cabinet, will assume the duties of Foreign 
Secretary while Sir Edward is away. He will be 
assisted by Lord Lansdowne, who holds a place 
in the new Cabinet without definite portfolio. The 
list of birthday honors bestowed by the King in- 
cluded two peerages, seven privy councillorships, six 
baronetcies and twenty knighthoods. Foremost 
among the many distinctions is that of the Garter 
bestowed upon Earl Kitchener. Among the new 
knights is E. L. Fletcher, Joint Manager of the White 
Star Line, who rendered valuable service in con- 
nection with the transport of troops. It is men- 
tioned in the communication accompanying the list 
that a further list of honors conferred in recognition 
of meritorious services during the war will be an- 
nounced later, which probably means that the men 
in the field who are not included in the present list 
will then come in for their share of the honors. 





No further definite particulars are available re- 
specting the necessities of the British Government 
in the matter of establishing a large credit in this 
country. Various credit arrangements have un- 
doubtedly been completed as between London and 
New York banks and bankers, but so far as we can 
learn these arrangements in no way are directly par- 
ticipated in by the British Government itself. The 
demoralized condition of exchange is, nevertheless, 
being keenly discussed. A plan is being advocated 
in London financial circles to provide opportunities 
on preferential terms for American subscriptions to 
the next British war loan, which it is expected will be 
found necessary in the early autumn. The preferen- 


tial feature would be the present exchange rate, the 
New York parity as a result being 144% below the 
London basis.% Should this basis continue, the final 
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profit on American purchases would depend upon the 
exchange rate when the loan matures. The sugges- 
tion is that the new loan might be made payable at 
mint par, namely $4 8665 in New York, Montreal 
and Toronto. 





Business has been restricted in volume on the 
London Stock Exchange this week. American se- 
curities have ruled firm following the similar condi- 
tion in New York, the importance of the decision 
sustaining the United States Steel Corporation being 
appreciated fully at the British centre. A suggestive 
indication of the backwardness of business on the 
London market is that a petition asking that business 
be suspended on Saturdays has received more than 
1,700 signatures. Reports of colonial security issues 
have somewhat depressed older bonds of the same 
character. The Grand Trunk RR.., too, is to issue 
' £2,500,000 5-year 544% notes at 99. The amount 
has been underwritten, but results of the final dis- 
tribution to investors has not as yet been cabled. 
The proceeds of the sale will be used in part to repay 
£2,000,000 notes maturing on July 1. An issue of 
£1,000,000 4% London & Northwestern stock is ex- 
pected in the near future. On Tuesday there were 92 
transactions in Americans and 22 in Canadian Pacif- 
ics on the London market; Wednesday’s correspond- 
ing figures were 75 and 35, Thursday’s 97 and 30 
and Friday’s 218 and 15. British consols closed at 
66%, which is again without net change for the week. 





Cable accounts from Paris indicate a very quiet 
market on the Bourse there. French exchange on 
London has further weakened to 26 francs 914 cen- 
times, which compares with 25.9914 francs a week 
ago. This weakness, in view of the large shipments 
of gold to establish the £60,000,000 French credit 
in London, might be considered surprising were it 
not that the credit is reserved entirely for purposes 
of financing French indebtedness to America. This 
seems to confirm the view that the recent arrivals 
of gold from Ottawa have been mainly on French ac- 
count. Alexandre F. Ribot, the French Minister 
of Finance, on Thursday introduced in the Chamber 
of Deputies a bill providing for the appropriation of 
5,600,000,000 francs ($1,120,000,000) provisionally 
for the requirements in the third quarter of the pres- 
ent year. With his bill M. Ribot presented a memo- 
randa showing that the extraordinary appropriations 
since the war began, including the estimates for the 
third quarter of 1915, just referred to, would amount 
to 22,000,000,000 franes ($4,400,000,000). If there 
were included the appropriation already made when 
the war began for the first five months of 1914, the 
total, M. Ribot showed, would rise to 24,000,000,000 
francs ($4,800,000,000) for the fourteen months end- 
ing Sept. 3. Referring to payments that will be 
required to be made in the United States by the 
French Government. Paul Leroy-Beaulieu in a recent 
compilation says: 


The United States is at the moment the chief 
provider of industrial materials for Europe—even 
of arms and munitions. M. Ribot points out that 
Europe is contracting every month a debt to the 
United States of 700 to 800 million francs. The ma- 
chinery for payment has been lacking; it will not con- 
tinue to be. 

M. Ribot estimates that, in the next six months, 
the French Government will have to arrange for pay- 
ment of more than 1,500,000,000 francs, either to 
the United States, to Canada or to England. He has 





contrived, for the payment of that sum, an arrange- 
ment which deserves approval. The British Gov- 
ernment agrees to take that amount worth of French 
Treasury bonds, payable one year after war, and to 
provide against it foreign exchange for 1,500,000,000 
francs; the only condition being that the French Gov- 
ernment advance to the British Government, in gold, 
one-third of the sum just named. There are, then, 
500 million frances in gold to be sent gradually into 
England. 

The bargain is a good one. It makes little differ- 
ence if the gold reserve of the Bank of France is 
cut down 500 million francs—if it falls to 3,500,000,- 
000 or even 3,000,000,000, instead of 4,000,000,000. 
This huge reserve was not accumulated for the pur- 
pose of never using it. After return of peace it will 
in due course be built up again. 





Cable advices from Berlin announce that the lead- 
ing banks in that country have resumed trading in 
securities, having until now kept aloof in deference 
to the wishes of the Government, which decided that 
it would be advisable for the Bourse to remain closed 
until the military situation should warrant a re- 
opening. Hence, quoting the dispatch, the floor of 
the Bourse has assumed a more nearly normal aspect 
than at any time since the outbreak of the war. 
Nevertheless, the return to trading by the big banks 
does not mean that the official existence of the Bourse 
has been revived. No quotations have as yet been 
allowed to be published. Trading continues to be 
of a wholly unofficial character. Prices were de- 
clared to be fairly firm. The official report of the 
German labor market for April states that active 
work, which had been going on in a number of indus- 
tries for some months, showed no diminution, and 
in some cases activity had become even more marked. 
In a number of industries the demand for goods is so 
great that the capacity of the works as operated under 
war conditions is, it is declared, taxed to the utmost. 
The demands for coal remain as active as in March, 
and buyers of pig iron have become more eager to 
place contracts than heretofore. The metal-working 
and the machinery industries continue to work at 
high pressure. The electrical companies are running 
on big army contracts, and some of them are working 
over time. The ready-made clothing trade has fur- 
ther improved. The percentage of unemployed 


workmen, was, the report said, reduced during the 
month. 





Official bank rates at the leading European centres 
remain without change this week. At London, Paris, 
Berlin, Amsterdam, Vienna, the figure is 5%. In 
Italy and Russia it is 6%; in Norway, Sweden and 
Denmark and Portugal it is 544%, and in Spain and 
Switzerland 444%. The private rate of discount in 
London closed at 234% (against 254% a week ago) 
for short bills and 274% against 2 13-16@27%% 
for ninety-day bills. Money at the British centre 
is still quoted at 14@134% for day-to-day funds. 
No private bank discount rates have this week been 
received by cable from Continental centres so far as 
we have been able to learn. 





The Bank of England reports a loss of £3,094,213 
in gold this week. A substantial part of this decline 
represents releases of the precious metal from the 
Bank’s agency at Ottawa for shipment to New York, 
in consideration of the French credit which has been 
arranged in London. With an increase of £584,000 


in note circulation, the total reserve shows a reduction 
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of {£3 ,678,000 for the week, bringing the proportion 
of reserve to liabilities down to 20.20%, against 
21.50% last week and 42.46% a year ago. Public 
deposits showed a contraction of £336,000, while 
other deposits decreased £3,717,000 and other se- 
curities (loans) decreased £407,000. The Bank’s 
gold holdings aggregate £58,643,601. One year ago 
the total was £35,992,318 and in 1913 £37,600,597. 
The reserve aggregates £43,562,000, against £25,- 
448 268 one year ago and £27,411,092 in 1913. Loans 
still show the large total of £138,883,000. In 1914 
the total was £41,133,709 and in 1913 £29,986,899. 
The Bank reports the amount of currency notes out- 
standing on May 29 as £45,159,634, against £43,- 
795,323 the week preceding. The amount of gold 
held for the redemption of such notes remains at 
£28,500,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£642,000 (of which £67,000 bought in the open mar- 
ket, £200,000 released from Egyptian account and 
£375,000 released from miscellaneous accounts); 
outflow, £3,736,000 (of which £58,000 earmarked 
Argentina, £675,000 earmarked miscellaneous, £200,- 
000 bar gold and £2,000,000 foreign gold coin sold 
in the open market and £803,000 net sent to the 
interior of Great Britain). We add a tabular state- 
ment comparing tor the last five years the different 
items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


June 2. June 3. June 4. June 5. June7. 


£ £ £ £ £ 
Circulation -...-.---.- 33,530,000 28,994,050 28,639,505 29,084,390 28,286,670 
Public deposits_--.-...- 131,752,000 17,547,433 13,675,725 21,740,115 13,914,151 
Other deposits. ---...-.- 84,025,000 42,365,614 38,743,388 40,314,228 41,193,084 
Government securities. 51,043,000 11,046,570 12,802,651 14,155,013 14,971,344 
Other securities_--....- 138,883,000 41,133,709 29,986,899 35.632,328 28,890,450 


Reserve notes and coin.. 43,562,000 25,448,268 27,411,092 30,051,064 28,966,730 

Coin and bullion......-. 58,643,601 35,992,318 37,600,597 40,685,454 38,803,400 

Proportion of reserve to 

20.20% 
5% 


42.46% 


3% 


52.27% 
44% 


48.50% 
3% 


52.50% 
3% 





The Bank of France for the week ending June 2 
reports an increase of 3,075,000 francs in gold and 
a decrease of 17,000 frances in silver. A further large 
expansion of 98,385,000 francs is indicated by the 
total of note circulation, and discounts are 18,319,000 
francs higher. General deposits decreased 89,- 
527,000 francs, treasury deposits decreased 806,000 
francs and the Bank’s advances showed a contrac- 
tion of 22,247,000 francs. The Bank now holds in 
gold 3,916,503,000 francs, against 3,783,050,000 
francs one year ago and 3,311,700,000 francs in 1913. 
The silver holdings aggregate 375,331,000 francs, 
against 626,825,000 francs one year ago and 619,- 
350,000 francs in 1913. Note circulation is almost 
double that of a year ago, amounting to 11,927,- 
607 ,000 francs, against 6,130,980,825 in 1914. The 
1913 figures were 5,655,591,200 francs. General 
deposits are 2,101,418,000 francs, against 764,548,- 
005 one year ago and 672,571,641 franes in 1913. 
How greatly the war has upset the routine business 
of the Bank may be judged from the fact that the 
discounts aggregate only 148,639,000 francs, against 
1,733,547 ,525 franes a year ago and 1,514,873,830 
francs the year preceding. 





An increase of 1,095,000 marks in gold is recorded 
in the weekly statement of the German Reichsbank 
as of June 2. The cash item, which includes Im- 
perial and loan bank notes and notes of other banks 
in addition to coin and bullion, decreased 93,008 ,000 
marks. Discounts showed the large expansion of 





165,526,000 marks and note circulation of 175,160,- 
000 marks. Loans increased 1,295,000 marks, de- 
posits decreased 42,078,000 marks, while the Bank’s 
holdings of securities decreased 613,000 marks. The 
stock of gold in the Reichsbank is 2,377,521,000 
marks. One year ago it was 1,313,232,000 marks 
and in 1913 1,021,900,000 marks. Note circulation 
aggregates 5,318,467,000 marks, against 2,013,- 
860,000 marks in 1914 and 1,912,660,000 marks in 
1913. Combining loans and discounts, we have a 
total of 4,163,390,000 marks, against 1,083,460,000 
marks in 1914 and 1,260,020,000 marks the year 
preceding. 





In money circles the rather monotonous repetition 
of previously existing conditions is necessary. In 
spots business is beginning to improve, distinct im- 
provement being reported in the general metal in- 
dustry. The United States Steel Corporation is, for 
instance, declared to be operating something over 
80% of capacity, and an official of the Carnegie 
Steel Co.—one of the Steel Corporation’s subsidi- 
aries—in a recent interview in Chicago predicts that 
his company will be working at full capacity within 
a short time as a result of definite business that is 
in sight. Improved buying of railroad material has 
been a feature in this respect. Steel companies 
that have not participated in the so-called war orders 
are not unnaturally benefiting indirectly, owing to 
the lessening of competition thus produced. West- 
ern advices speak quite confidently of improved 
prospects. of general business. Nevertheless, the 
demands upon the loanable funds in the banks seem 
prospective rather than immediate. Views of lenders 
are, if anything, still less arbitrary than a week ago. 
This, however, is not surprisingin view of the almost 
complete suspension of capital demands that has 
followed the conceded crisis reached in our national 
relations with Germany. At the close of the week 
there was increased disposition in local banking 
circles to expect some degree of improvement in large 
enterprises as a result of the Federal Court decision 
sustaining the Steel Corporation in the Government’s 
suit seeking dissolution. This decision seems to 
constitute another link in the chain of favoring in- 
fluences that have been developing during the time 
that the war has been so very effectively obscuring 
other considerations. Other important links in this 
same chain include the improved attitude of our na- 
tional authorities towards modern business methods 
and in turn the more friendly attitude of the Inter- 
State Commerce Commission toward railroad reve- 
nues. The entrance into full operation of a new 
banking law is still another link. The current Fed- 
eral Court decision is not unlikely to loosen up quite 
freely the restraints that have in recent years so 
completely been placed upon national enterprise. 
These are considerations, however, that will receive 
their greatest consideration after the termination of 
the war. Nevertheless, they afford an encouraging 
prospect. 

According to last Saturday’s New York Clearing- 
House statement, a further addition of $3,017,880 
was made to the surplus held by the banks and trust 
companies above reserve requirements, this surplus 
amounting now to $183,332,440, which compares with 
$48,984,000 under the oldform of bank statement at 
the corresponding dateayearago. Loans wereshown 


to have expanded $19,334,000, net demand deposits 
increased $27,762,000 and net time deposits were 
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$767,000 higher. Reserves in “own vaults’ in- 
creased $7 ,603 ,000, to $437,786 ,000 (including $367,- 
205,000 specie), reserves in Federal Reserve banks 
decreased $1,261,000 to $117,450,000, while reserves 
in other depositaries increased $1,403,000, to $35,- 
298,000, and making the aggregate reserve $590,514,- 
000, or an increase of $7,745,000 for the week. The 
Clearing House return appears in greater detail on 
a subsequent page of this issue. A feature of the 
week has been the passing through the Clearing House 
of a single check for the proceeds of the $65,000,000 
general mortgage 444% bonds of the Pennsylvania 
Railroad that were purchased by Kuhn, Loeb & Co. 
and sold by them through a syndicate to investors. 
Delivery of the bonds was made on June 1 by the 
bankers to the great majority of those who had sub- 
scribed for them. The numerous checks received in 
payment were deposited by Kuhn, Loeb & Co. in 
the National Bank of Commerce, upon which the 
bankers in turn drew their own check for their re- 
mittance to the Pennsylvania Railroad. The lat- 
ter in turn deposited the Kuhn, Loeb check in its 
account with the same bank, the entire transaction 
thus being cleared within the bank itself, so it did not 
appreciably affect the general money market on that 
date. 

Referring to money rates in detail, call loans have 
this week been included within the range of 1@2%, 
against 1@214% a week ago. On Tuesday the re- 
newal rate was 2%, but on Wednesday it was re- 
duced to 134%, at which it remained until the close. 
Monday was a holiday. On Tuesday and Wednes- 
day the extreme figures were 134 @2% on Thursday 
1@134% and Friday 14@2%. Time money closed at 
214% for sixty days (against 2144@234% aweek ago), 
2144@2%4% for ninety days (also unchanged), 234@ 
3% for four months (unchanged), 3@314% for five 
months (unchanged) and 3@314% for six months 
(unchanged). Discounts for commercial paper re- 
main 3144@4% for sixty and ninety-day endorsed bills 
receivable and for four to six months’ single names of 
choice character. Names not so well known require 
as high as 444%. The discount rates at the Federal 
Reserve Bank at New York remain 4% for thirty 
and ninety days and 5% (for agricultural bills) above 
ninety days. There have been no changes either at 
any of the Reserve banks throughout the country. 
Below are the current discount !rates for all the Re- 
serve banks: 





Maturities |Maturities of Maturities of 





Agricui:tural 
Federal Reserve of | over 30 days | over 60 days \and live-stock 
30 days and | to 60 days, | to 90 days, | paper over 
less. inclusive. inclusive. days. 

BOG s «2 os00025-5 4 4 4% ose 
nh 226chaaes 4 4 4 5 
Philadelphia - - - . ~~ -- 4 4 4% 5 
Tiss casancee 4 4 44 5 
Richmond. ~_-.-.-.-. 4% 4% 4\% 5 
Scan aedeucsse 4 4 44 5 
Cs a ddtineh song 4 4 4\4 5 
nna aes deine 4 4 4\4 5 
Minneapolis. .....-.- 4 4 5 5 
ee 4 4 4% 5% 
| A ey 4 4 4 3 5 
San Francisco. ---.-~-- 3% 4 4 6 




















Sterling exchange and the foreign exchanges gen- 
erally have been quiet. The payments for the so- 
called war supplies purchased by belligerent coun- 
tries are apparently being financed without specific 
reference to the sterling exchange situation. Ad- 
vices from London state that the £60,000,000 credit 
that has been arranged for France in London is 
intended exclusively for financing French purchases 
of supplies in America. Hence it has not thus far 
operated in restoring sterling exchange rates in Paris. 








The supply of bills in all directions is abundant. 
Additional sums of gold have been received from 
Ottawa this week aggregating $7,725,000, uf which 
all but $225,000 was consigned to J. P. Morgan & 
Co. and deposited by them in the Sub-Treasury. 
It is estimated that the bankers in question have 
received about $5,000,000 (referred to last week) 
that have not been deposited. How much more 
they or other bankers have received in this way 
will have to be learned later from the Government 
records of importations. Omitting estimates of 
the indefinite importations the arrivals of the precious 
metal since the first of the year aggregate $81,440,- 
000. The gold from Ottawa is believed to represent, 
very largely, remittances on French account under 
the agreement for the French credit in London. 
The weekly statement of the Department of Com- 
merce for the week ending May 29 showed an export 
balance in favor of this country of $19,170,460, which 
compares with $18,932,596 for the week ending 
May 22. The returns in question are from thirteen 
customs districts that usually handle about 90% 
of the country’s foreign commerce. There is almost 
complete absence of the demand usual at this season 
for exchange against letters of credit on account of 
tourists’ travel abroad. The war has completely 
ended the tourist traffic for the present, which is 
not surprising in view of such incidents as the sinking 
of the Lusitania and the fact that all the leading 
countries are involved in war. 

Weakness in Italian lire in the Continental ex- 
changes has been a feature. Bankers’ sight drafts 
closed at 591% against 5 7844 a week ago, while 
bankers’ cables finished at 5 9034 against 578. It 
is possible that this week’s conference at Nice be- 
tween the British Chancellor, the Governor of the 
Bank of England and the Italian authorites over the 
war’s financial problems will have a steadying effect 
on the Italian exchange in the near future. Russian 
roubles remain dull and largely nominal at 39 for 
bankers’ sight drafts. Efforts are reported to have 
been made to place Russian contracts in this country, 
payment to be made in Russian notes; but in a num- 
ber of instances manufacturers have refused to con- 
clude negotiations on this basis. Sterling exchange 
in Paris has ruled weak, closing at 26.0914 francs, 
against 25.9914 franes a week ago. French exchange 
in New York has been correspondingly weak, closing 
at 5 4334 and 5 43 for bankers’ check and cables, 
respectively, against 5 4134 and 5 4114 a week ago. 
Commercial sight on Paris is without change from 
5 43. Bankers’ checks on Berlin are 8234 at the 
close, against 827% last week and cable transfers 
are 82% against 8314. Swiss exchange closed at 
5 26 for checks and 5 2714 for cables against 5 2914 
and 5 28%, respectively, a week ago. Checks on 
Amsterdam are firmer at 397% and bankers’ cables 
closed at 40. A week ago the corresponding figures 
were 391% and 39 9-16. 

Compared with Friday of last week, sterling ex- 
change on Saturday was dull and almost nominal, 
being largely of a pre-holiday character; rates showed 
little change at 4 78144@4 78 9-16 for demand, 4 79 
for cable transfers and 4 75144@4 75% for sixty days. 
Monday was a holiday. On Tuesday, after a steady 
opening, an easier tendency became evident; demand 
declined fractionally to 4 7834@4 78 9-16 and cable 
transfers to 4 7874@4 79 1-16; sixty days was un- 
changed at 4 75144@4 755%; there was some improve- 
ment in the volume of business transacted. Ex- 
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change trading relapsed into its former dulness on 
Wednesday, and, following firmness in the initial 
transactions, again eased off, with the range slightly 
lower for the day at 4 7834@4 781% for demand 
and 4 7874@A4 79 for cable transfers; sixty days was 
still quoted at 4 75144@4 7554. On Thursday trad- 
ing continued dull and inactive; the opening was weak 
and demand receded to 4 7844 and cable transfers 
to 4 78 13-16; later, however, the market rallied to 
4 78144@4 79, respectively, while sixty days ruled 
at 4 75% allday. On Friday the market was slightly 
steadier. Closing quotations were 4 7544@4 7534 
for sixty days, 4 7834@4 78% for demand and 
4 78%@4 79 for cable transfers. Commercial on 
banks nominal, documents for payment nominal; 
seven-day grain bills at 4 773g. Cotton for payment 
nominal; grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,684,000 net in cash as a result of the cur- 
rency movements for the week ending June 4. Their 
receipts from the interior have aggregated $7 ,484,000, 
while the shipments have reached $3,800,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a gain of $6,425,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $10,109,000, as follows: 























Week ending June 4. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement---_-_-_-_.-_- $7,484,000 $3,800,000/Gain $3,684,000 
Sub-Treas. oper’ns and gold imports-_ 34,030,000 27,605,000/Gain 6,425,000 
NE gi ong ch abiiGan note keke $41,514,000! $31,405,000!Gain $10,109,000 





The following table indicates the amount of bullion 
in the principal European banks: 





| 
June 3 1915. | 











June 4 1914. 
Banks of | 
Gold. Silver. ; Total Gold. Silver. | Total. 
£ £ £ £ £ 
England_-_| 58,643,601)  ____._-- 58,643,601) 35,992,318) -....__- 35,992,318 
France -- -|156,659,320) 15,012,840,171,672,160/151,322,080| 25,072,720:176,394,800 


Germany -|118,972,750 
Russia --_~|171,026,000 
Aus.-Hune} 51,578,000 
-| 26,859,000 


Netherl'ds iy 
Nat.Belgd 15,380,000 
Sweden __| 6,301,000) 
Switz’land y 
Norway - - 
Denmark. 


2,400,000 121,372,750, 65,661,600, 
5,542,000 176,568,0001178,203,000 
12,140,000) 63,718, 52,326,000) 
29,757,000 56,616,000, 20,871,000 


16,095,550, 81,757,150 
7,430,000 185,633,000 
12,270,000, 64,596,000 
29,144,000 50,015,000 
53,166,000) 45,776,000 3,100,000) 48,876,000 
26,663,700) 13,509,000 694,800) 14,203,800 
| 4,435,333] 13,306,000 
5,783,000 
, 6,848,000 
3,437,000) 2, eee 2,645,000 
6,277,000, 4,120,000 300,000 4,420,000 


Tot. week|701,498,671| 68,536 ,540770,035,211591 927,665, 98,542 ,403/690,470,068 
Prev .week|703,503 ,934! 68,304,320/771,808,254/591,697,000) 99,197,150/690,894,150 


e July 30. d Sept. 21. 


























THE GERMAN REPLY. 


The text of the note of the German Foreign Office 
in reply to President Wilson’s note of May 13, regard- 
ing the sinking of the Lusitania with American citi- 
zens on board, and regarding the use of submarines 
against enemy or neutral merchant vessels, was 
published in this country last Sunday. The quite 
unanimous declaration of the American press has 
been that the reply is unsatisfactory; that it evades 
the main issue, and that it beclouds the controversy 
with irrelevant contentions and with arguments 
which would serve only to prolong a futile discussion. 

Mr. Wilson’s note had said that the sinking of the 
British steamer Falaba by a German submarine on 
March 28, the torpedoing of the American vessel 
Gulflight on May 1, and, finally, the torpedoing and 
destruction of the Lusitania on May 7 “constitute 
a series of events which the Government of the 
United States has observed with growing concern, 
distress and amazement.” It pointed out that 
Germany’s proclamation of a war zone, from which it 





had warned neutral vessels to keep away, had already 
compelled our Government to “inform the Imperial 
German Government that it cannot admit the 
adoption of such measures.” Going further, the 
note of May 13 had stated, on the German Govern- 
ment’s own showing, ‘the practical impossibility 
of employing submarines in the destruction of com- 
merce without disregarding those rules of fairness, 
reason, justice and humanity which all modern 
opinion regards as imperative.’ Therefore, it pro- 
ceeded, our Government asks not only disavowal of 
the acts to which reference had been made, and not 
only “reparation, so far as reparation is possible, for 
injuries which are without measure,” but that the 
German Government “will take immediate steps 
to prevent the recurrence of anything so obviously 
subversive of the principles of warfare.” It was 
added, first, that expressions of regret and offers 
of reparation “cannot justify or excuse a practice 
the natural and necessary effect of which is to subject 
neutral nations and neutral persons to new and 
immeasurable risks;’’ next, that “the Imperial German 
Government will not expect the Government of the 
United States to omit any word or any act’’ essential 
to the performance of its duties in the matter. 

To this very explicit presentation of the case 
the Berlin Foreign Office now replies that it is far 
from the intention of the German Government to 
order attacks by submarines on neutral vessels not 
guilty of any hostile act; that, on the contrary, “the 
most explicit instructions have been repeatedly given 
the German armed forces to avoid attacking such 
vessels”; that when such instructions had failed of 
their purpose, the German Government “has ex- 
pressed its regret at the unfortunate occurrence and 
promised indemnification”; and, finally, that, if 
thought desirable, investigation of the facts in any 
given case “might be supplemented by an inter- 
national commission of inquiry” under The Hague 
Convention. 

Regarding the steamer Falaba, the German note 
asserts that the submarine destroyed her because 
the vessel took to flight. As to the Lusitania, the 
German Government points out that the vessel was 
constructed with British Government funds as an 
auxiliary cruiser; that, ‘‘according to reports at hand 
here, the Lusitania when she left New York un- 
doubtedly had guns on board which were mounted 
under her decks and masked”; and that she carried 
Canadian troops and munitions of war. Therefore, 
the German note asserts that the destruction of the 
vessel was one of “just self-defense.”” It remarks 
that the English steamship company ‘‘quite delib- 
erately tried to use the lives of American citizens 
as protection for the ammunition carried, and vio- 
lated the clear provisions of American laws which 
expressly prohibit, and provide punishment for, the 
carrying of passengers on ships which have explosives 
on board.” Therefore “the company wantonly 
caused the death of so many passengers.’ Closing, 
the notes refers to Germany’s previous offer to stop 
the submarine warfare if the United States should 
persuade England to abandon her blockade of Ger- 
many, adding that Germany “furnished at that time 
ample evidence of its good-will by its willingness to 
consider these proposals.” 

From all this, it should be obvious that the Ger- 
man Government has thus far failed completely to 
discuss or even refer to the main questions raised by 
President Wilson’s note. These questions may be 
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thus summed up: Does not destruction of merchant 
vessels, without giving non-combatant crew or pas- | 
sengers a chance to escape, violate the law of nations 
and the law of humanity? Is not such violation in- 


evitable when submarines are used, as Germany is | 


using them, for commerce destroyers? What, then, 
does the German Government propose to do to con- 
form to the rules of nations? None of these ques- 
tions is even mentioned in the German note. 

The Berlin reply is, therefore, necessarily unsatis- 
factory. Its references to the regulations of our own 
Government regarding cargoes is at least superflu- 
ous in such a communication. Its assertion—in the 
face of official declaration to the contrary by the 
Collector of the Port of New York, who had examined 





the boat, and apparently on the authority of asser- | 
tions by wholly irresponsible individuals—that guns 
were carried on the Lusitania, is close to diplomatic 
impertinence. Its declaration that the Cunard 
Steamship Company was the real guilty party in the 
loss of life on the Lusitania is an assertion such as 
probably was never seen before in the State paper of 
a civilized Government, with the possible exception 
of the French Government during the Revolution— 
a Government which expressly undertook to re-make 
the law of nations to its own advantage. Finally, 
Germany’s conditioning of its abandonment of sub- 
marine warfare on our persuading England to aban- 
don her blockade of Germany reminds one strongly 
of the attitude of the British Cabinet which was the 
immediate cause of our War of 1812—an attitude 
which President Madison, in his war message to Con- 
gress that year, scornfully described as asserting a 
determination to persist in illegal acts against Ameri- 
can shipping “until the markets of her enemy should 
be laid open to British products, thus asserting an 
obligation of a neutral Power to require one belliger- 





ent to encourage by its internal regulations the trade 
of another belligerent.”’ 

On§gthe other hand, it is only fair to observe that 
the noteZexpressly declares that the German Govern- 
ment will “reserve a final statement of its position 
with regard to the demand made in connection with 
the sinking of the Lusitania until a reply is received 
from the American Government.” This leaves dis- 
cussion of the main point still open. It should also 
be remembered that certain unpleasant predictions, 
made regarding the probable character of the Ger- 
man note, are not fulfilled by the text. It had been 
widely said that Germany would reply in such a way 
as deliberately to force a breach of good relations, 
with a view to stopping our export of munitions to 
the Allies. This is clearly not the tone or language 
of the German note. It had also been asserted that, 
with the German Admiralty still in control of the 
Government’s policy in such matters, the reply 
would adopt the threatening and hectoring language 
used in the early war zone proclamations. On the 
contrary, the note is framed as if by a cautious lawyer 
retained for the defence. 

This, however, is not strange, for the whole 
experience of this war, beginning with the illegal 
invasion of Belgium and culminating in the illegal 
performances of the submarines, has shown that 
while the autocratic general staffs have at times 
apparently adopted policies, performed acts and 
issued proclamations with scant recognition of the 
rights or restraining power of the Foreign Office, 
nevertheless, they have been very ready to turn over 





the whole discussion to the diplomats as soon as 


| they found that their violations of international law 


and international decencies had created an awkward 
international situation. But the indications also 
seem to favor the conclusion that in the present 
instance—possibly because of the personal influence 
of the Kaiser—the German Foreign Office has 
acquired more power than it has possessed or dis- 
played in German affairs on any previous occasion 
in the war zone controversy. The request of the 
German Ambassador at Washington for the personal 
interview of last Wednesday with President Wilson 
suggested his wish to do all in his power to avert 
such a contingency as war. His efforts went so far, 
indeed, as to use the American Government’s own 
channels of communication with Berlin to present 
the American view point plainly to the German 
Government, and it seems to be also true that he 
has sent a special messenger to explain the situation 
personally at Berlin. 

What will be the upshot of the matter? On the 
surface, the element of deadlock seems to surround 
the whole negotiation. It has been taken for granted 
by our people, from the first, that our Government 
must insist on Germany’s assent to certain prin- 
ciples in the matter of submarine warfare before 
discussion of controverted facts in individual in- 
stances can be attempted. But these principles 
embody the crux of the whole position. To meet 
the just contentions of our Government, Germany 
must apparently do one of two things—abandon 
entirely her policy of destroying enemy commerce by 
submarines, or pledge herself that submarines will at- 
tack no merchant ships without giving ample oppor- 
tunity for the lives of crew and passengers to be 
saved. Replies to the effect that Germany will 
forbid submarine captains to attack neutral ships, 
and will pay damages if such vessels are attacked, 
do not meet the case at all, either in the American 
public’s view or in the light of the demands in our 
Government’s note of May 13. 

How far will Germany go in the necessary con- 
cessions? The answer, doubtless, depends on the 
further question, which influence is uppermost at 
Berlin—that of the army and navy clique or that 
of the sober statesmen? This much may at least 
be said: The German Government and people must 
by this time be well aware of the effect that the 
submarine outrages, notably in the Lusitania 
tragedy, have exerted on the sentiment of the entire 
neutral world. With Italy already in the field 
against the German allies, having been pressed on 
to that position by a public opinion largely created 
by German violation of international law, with the 
decision of Rumania, Greece and Bulgaria hanging 
in the balance, and with public opinion in Holland 
and the Scandinavian countries, whose passive good- 
will is of the greatest possible importance to Ger- 
many, stirred to the highest pitch of antagonism 
by the illegal destruction of their own ships and 
citizens—with all this known to the German people 
as it is known to the world at large, it would be 
difficult to imagine serious public men in Germany 
to be ignorant of the crisis which confronts that 
Government. The lapse of time since the Lusitania 


incident has been useful for at least one purpose— 
the purpose of proving by visible and unmistakable 
evidence, to the Berlin authorities, the fact that 
President Wilson’s note on the Lusitania calamity 
voiced the unanimous sentiment of civilized neutral 
governments and neutral people. 
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THE STATUTORY DELUGE. 


A recent news-letter of a national bank in Boston 
mentions the large and continuous increase, since 
1890, in the number of bills annually brought for- 
ward in the Massachusetts Legislature. ‘‘For more 
than a decade,” it says, “legislation and business 
seem to have been working at cross-purposes.”’ The 
bills in the Legislature numbered 879 in 1890, but in 
1914 they were 3,549, an increase of a little over 
300%. The number which reached the stage of 
enactment did not grow so rapidly—from 540 in 1890 
to 940 in 1914, an increase of 75%. Says this 
letter: 

“The volume of legislation has usually decreased 
in years following panics or business depressions; in 
1914 fewer bills were enacted into law than in the 
preceding year. Much work has been done, and no 
doubt will be done in the future, to keep down 
within reasonable limits the amount of legislation. 
More careful drawing of original bills and more 
matured consideration, it is hoped, will result in 
fewer and fewer legislative amendments to newly- 
passed laws.” ? 

About a year ago, the Massachusetts Alliance of 
Manufacturers’ and Employers’ Associations (an as- 
sociation of associations, not of individuals) issued 
a letter of protest against State action, not against 
tariff reduction. It asked peace for manufacturers, 
a term of enforced halt for “social uplifters and 
agitators,’ and for “the rest of us time to get ac- 
quainted with the multitude of laws showered upon 
us in recent years.”’ Massachusetts is expelling her 
own industries, these men declared, ‘‘and the great- 
est problem confronting Massachusetts to-day is 
how to retain them.”’ As examples, they cited sixty- 
one things which a manufacturer “‘must’’ and forty 
which he ‘“‘must not” do, referring to the law as to 
each one by its number and title. They did not 
broadly condemn these laws, but said “‘some of them 
are undoubtedly good, some unnecessary, and some 
totally indefensible.” What they did ask was a 
halt, and of the 101 actions either commanded or 
forbidden 67 were under the laws of 1912 or 1913 
and 54 were under those of 1913 alone. A month 
later, the head of one of the largest woolen manu- 
facturing concerns in Massachusetts said, in a pub- 
lished protest along this same line, that his company 
built what were then the largest mills in the world 
and could employ nearly 17,000 persons in its three 
mills in Lawrence; that, somehow, Massachusetts had 
rushed ahead in restrictive legislation until (with 
the possible exception of Rhode Island) it had be- 
come the most hostile and least attractive part of 
New England to outside industries. He deemed 
Vermont rather generous to those and declared that 
‘Sf I could put wheels under our mills and run them 
out of the State of Massachusetts I would certainly 
do so.” 

The abundance of statutes would appal us if we 
had not gradually become wonted to it. A Washing- 
ton press item of March 5 1907 reported that in the 
59th Congress just then expired 34,879 bills and joint 
resolutions had been introduced, in both branches to- 
gether, about one-fourth more than in the preceding 
Congress; that the House bills numbered 26,154, of 
which 6,940 went through to enactment, the propor- 
tion of Senate bills which went through being about 
the same. Not many weeks ago ex-Senator Root 


told some business men here that in the five years end- 
ing with 1913 Congress and legislatures together made 





over 62,000 statutes and in the same time the courts 
of last resort (not trial courts, observe) rendered over 
65,000 decisions, which are to be found in 630 vol- 
umes of reports. To be found there, if one has mo- 
tive and time and strength to hunt them out, but no- 
body can know them; nobody can know “the law” 
and how can anybody avoid encountering it un- 
consciously? Although Mr. Root’s figures are from 
a careful examination he caused to be made in the 
Library of Congress, we suspect they come short, 
such has been the increasing rush of this process 
through many legislatures. As another suggestion, 
Albany correspondents told us that Gov. Whit- 
man, although the session dumped upon his table 
fewer thirty-day bills than in almost any recent year, 
one-third less than usual, ‘“‘has fewer than 400.” 
The manner of doing it is habitually bad. Prob- 
ably without exception, legislative bodies fritter 
away the time and wind up by jamming a great mass 
of stuff into a sort of football rush in the closing 
hours, when few realize what the “pending’’ bills 
really are and many are physically almost unable 
to comprehend anything. As a single example, this 
from the final press news from Albany, April 25: 


“It was a weary crowd of legislators that left the 
Capitol as dawn broke; the Assembly worked under 
a close call and the members were locked in until 
adjournment . . The emissaries found the Sen- 
ate consisted of two sleepy-eyed Senators and a door- 
keeper . . . The Assembly had almost a hundred 
bills to put through after midnight.” 


Men performing the supposedly serious business 
of enacting laws when they must pry their eyes open 
in order to respond to their names on roll-call in 
respect to what they understand as little as the page 
boys in attendance are in a sorry state for acting 
in an enlightened way. The matter of much that 
is done is like the manner. One piece included in 
Gov. Whitman’s omnibus veto of 152 thirty-day bills 
proposed to make a misdemeanor the blacking of 
boots in this city, for pay, after 3 p. m. on Sundays, 
except in hotels. In the Massachusetts Senate the 
bill allowing retail bakers to bake bread on Sunday 
for Monday’s consumption has been rejected. At 
least two States have penal laws regulating the pre- 
cise minimum dimensions of the sheets which inn- 
keepers may put on beds. An old circuit judge in 
Missouri is said to have declared publicly that he 
looked out of his window while shaving, one morning, 
and saw nine good citizens innocently violating nine 
different laws—a statement which its form shows was 
not to be taken quite literally, yet in substance 
doubtless correct. As one instance out of a number, 
Tennessee solemnly enacted in 1913 that “‘it shall be 
unlawful for any owner or keeper of horses, mules, 
cattle, sheep, goats, hogs, or any kind of live stock, 
to run at large in any counties of this State havinga 
population of not less than 17,560 nor more than 
17,575.” 

These things get printed in the books and there 
liedormant. But recently somebody dug up an old 
bit of “labor” fixing, forgotten some dozen years, 
and with it put a stop to subway construction; then, 
recalled to mind, it was hurriedly wiped off the books. 
Sometimes a legislator, sportively or disgustedly, 
offers and has printed a regulative and “general 
welfare” bill which is purposely burlesque; then we 
all smile foolishly at the joke, not perceiving that it 
is at our own expense and upon ourselves, and the 
merry process resumes. 
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Well, what of it all? Only this: that we shall 
continue to squander money in worse than useless 
puttering, piling up stuff some of which nobody heeds 
after it is officially approved, but some of which also 
makes more waste through court procedures and 
tangles our feet and retards our energies for pro- 
ductive progress, until—sooner or later— we come 
to realize the folly and sweep away the impediments 
of our own making. 





HELP FOR BUSINESS. 


In course of touring through the United States, 
“The Honorary Commercial Commission of the 
Republic of China” have reached New York and 
have had a week here, where they are welcome and 
have been made to feel so. They express the desire 
for better acquaintance and increased trade which 
is shared by all intelligent Americans. China has 
done more in the last two years, some of these visi- 
tors say, than Japan did in ten during the first part 
of her great period of advance, and Chinese mer- 
chants are more efficient than ever before. But 
they are no longer satisfied to be “traded on instead 
of traded with;’ by this is meant that they would 
rather trade with this country direct than have any 
other country acting as agent and go-between. 
Direct contact need no longer be feared, these men 
say, and one of them tells American manufacturers 
to “wake up, cease to be skeptic and stop looking 
for a wishbone in a soft-boiled egg’’, by which he 
possibly means that if trade with his country is not 
now a full-grown fowl, it is at least an egg. 

Beyond doubt, it is wise and well ‘‘to know the 
seasons when to take occasion by the hand.” As 
one of the oldest of nations and less uncivilized than 
we Westerners have rated her by comparison with 
ourselves, China can teach us, as well as learn from 
us. Our hindrances in pushing export trade with the 
great countries of the South and the East have been 
quite other than that lack of ships which still ob- 
sesses some persons. While saying that we desired 
this foreign trade we have accepted rather than 
really sought it; we have not conformed enough to 
the customs and habits of the foreigner; we have, 
perhaps, not even studied them enough to know 
them well; in a word, there has been a lack of getting 
together. 

Certainly it is not too late to mend, and now is 
an excellent time to begin the process. The Federal 
Trade Commission, for example, to whose members 
may be readily conceded the comparatively negative 
virtue of meaning well and not ill, would doubtless 
like to help, and after sitting upon the subject for 
a few days in Boston, that body, still trying to find 
its bearings and without a latchkey to the lock of 
the public purse, as yet, has come on to New York. 
If we turn to the enabling and creating law, now 
eight months old, the declared purpose is plainly 
the familiar one of construction by destruction, of 
helping by restraining and hindering trade. The 
Commission, says Section 5, “is hereby empowered 
and directed to prevent’”—whom? Why, “persons, 
partnerships, or corporations,” except banks and 
carriers in inter-State Commerce, all those being 
already under statutory hobbles; but prevented 
from what? Why “from using unfair methods of 
competition in commerce.” Then follow the pro- 
visions empowering inquisitory proceedings, includ- 
ing seizure of books and papers, whenever it “has 








reason to believe” (i.e., chooses to suspect) any- 
body “has been or is” competing by “unfair” 
method. 

But incidentally power is granted “to investigate 
from time to time trade conditions in and with 
foreign countries where associations, combinations, 
or practices of manufacturers, merchants, or traders, 
or other conditions, may affect the foreign trade of 
the United States, and to report to Congress thereon, 
with such recommendations as it deems advisable.’’ 
Is the Commission to run down and put out of being 
combinations made and operating abroad which 
are hindrances to American trading in foreign 
countries, or is it to encourage combinations by 
Americans whereby to overcome such obstacles 
and generally further American export trade? 
This generalizing sentence, which the framer prob- 
ably inserted as a sort of offset to the generally 
restrictive purpose and without having any definite 
thing in mind, may be interpreted to mean almost 
what anybody desires it to mean. Does it concur 
with some deiphic utterances from high quarters 
that possibly some combinations, for some purposes, 
may be deemed not only free from unfairness but 
rather to be approved and encouraged? For this, 
still apparently along the line of the ‘‘rule of reason” 
in interpreting, we must wait awhile longer. 

Still, there seems no doubt that there is a desire 
that Government should do something to help trade, 
and this necessarily involves recognition that trade 
is worthy instead of all wicked. But now lay by ail 
wariness about making admissions and consider a 
moment. Suppose some intelligent, studious man, 
after unselfishly pondering over a belief that trade 
should and might be better, goes to some large 
mercantile concern in foreign trade, with an offer 
to help and with suggestions how, in his belief, 
an advance might be made? Or suppose this man, 
himself not in business, wants to be more sure and, 
therefore, consults with ten or twenty like himself 
—all diligently inquiring and unselfishly desiring 
good results—and after a number of earnest sessions 
over the problem of trade they go in a body to the 
mercantile concern with their advice—what then? 
Would not the one man be dismissed, with perhaps 
no great courtesy of manner, and woud not the 
larger delegation of volunteer helpers be informed 
that while experience is not infallible, inexperience is 
impertinent when it intrudes? 

But—‘‘the Government ?” Does not that know 
more and can it not do more than any man or men? 
Blow away the mist of vagueness which somehow 
gathers about it and confuses men’s minds, and 
answer: how does the accession of a man to a tem- 
porary office, in which his thoughts are liable to be 
more bent to the problem of getting back there 
himself than to anything else, make him wiser than 
he was before? Gather five hundred politicians 
together, put in transient power by elective methods 
which are full of defects, and how do they become 
wise and pure? How can they be more competent 
to help business than the body of unofficial volun- 
teers we were just imagining, though they may be 
more confident and presumptuous? Landsmen are 


not sent into the pilot-house when the fog is dense, 
and where experience feels uncertain about the 
future how can inexperience intervene without mak- 
ing the uncertainties greater? Can any human 
being, in or out of official station, suggest so good 
a help to business as to untie its hands, relieve it 
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from its fears of interference, and let it wrestle with 
its problems for itself? 








COTTON SPINNING IN JAPAN, INDIA AND 
CHINA. 

Japan, in common with the other important com- 
mercial nations of the world, has felt and is con- 
tinuing to feel the added depression brought about 
by the war in Europe, and the cotton-spinning 
industry of the country has not escaped. After a 
year (the 12 months ended June 30 1914) of un- 
precedented activity in the cotton-manufacturing 
establishments, mill owners found it necessary to 
suspend operations for a short time in the early fall 
and later to curtail production by 10%; and this 
latter plan, it is stated, will, by agreement, be con- 
tinued until next August. To make up in part for 
loss in trade in other directions, special efforts were 
put forth at the close of November last to enter the 
piece-goods markets in Northern Manchuria. Two 
large shipments, in fact, were made to Harbin in an 
effort to compete with English and American goods. 
Furthermore, by quoting extremely low prices for 
sheetings and drills immediately following the out- 
break of the war, the Japanese have been able to 
secure practically all the business of Shanghai in 
that line since, which in some measure at least 
accounts for the smaller shipments from here. But 
with all the efforts made, the volume of business 
transacted is below normal, presaging a more or less 
considerable falling off in the outturn of goods the 
current season. 

From the building of the first mill at Isogaama in 
1863 down to date the present check is the first of any 
consequence, development of the industry having 
been practically continuous, and on the whole rapid. 
At the beginning of the new century (1900-01) the 
spinning capacity of the mills was 1,250,000 spindles 
and the consumption 631,728 bales of 500 lbs. aver- 
age net weight each, this advancing to 1,450,949 
spindles and 873,576 bales in 1905-06 and 2,099,764 
spindles and 1,087,184 bales in 1910-11. By 1912-13 
the totals had increased to 2,287,264 spindles and 
1,351,709 bales, the latter figure having been just 
a little less than for 1911-12. Now we have, as 
already intimated, the official results for 1913-14, 
and they furnish conclusive evidence of progress. 
During the year ended June 30 1914, in fact, 290,078 
additional spindles were installed in the mills, 
making the total at the close of the season 2,577,342 
spindles; and consumption had been augmented by 
169,873 bales, being reported as 1,521,582 bales of 
500 Ibs. net each for the twelve months. Conse- 
quently between 1900-01 and 1913-14 spindles a little 
more than doubled and consumption rose 140%. 
The number of operatives (mainly females) also in- 
creased materially in the latest year, the average 
number employed during the period having been 
117,116, as against 107,394 in 1912-13 and 93,892 
in 1911-12. 

It is quite clear from the information at hand with 
regard to the takings of raw cotton by Japan that 
advantage was taken of the bumper yield in India 
in the latest year. 
during the 12 months ended June 30 1914 were very 
much greater than ever before for a like period, 
exceeding 1912-13 by nearly 300,000 bales, and 
absorption of American cotton in the same time fell 
off but moderately. As regards the extent to which 
the several varieties of cotton were consumed in 





1913-14, we note that East Indian was used in the 
amount of 503 million lbs., against 392 millions the 
previous season, American 190 millions, against 210 
millions, and other kinds (Egyptian, Japanese, 
Chinese, &c.) 6734 millions, against 7334 millions, 
the grand aggregate having been 760,791,034 lbs. 
and 675,854,264 lbs., respectively. The amount of 
yarn produced in 1913-14 at 660,952,087 lbs. was 
701% million lbs. in excess of 1912-13 and the output 
of piece goods, at 439,971,601 yards, was 58 million 
yards greater. 

Japan’s exports of yarns as well as of goods have 
assumed large proportions in recent years, advancing 
from 285,009 bales of 400 lbs. each in the calendar 
year 1911 to 568,281 bales in 1914. We observe also 
from a recent report of the Director of Statistics of 
the Indian Government that India’s import trade 
in hosiery has been virtually monopolized by Japan 
and Germany. In fact, it is stated that Japan’s best 
customer in the hosiery, trade is British India, 70% 
of the imports being from that country, rising to that 
figure from barely 10% a decade ago. 

Cotton spinning in India also showed expansion in 
1913-14, according to official data now at hand, but 
along more moderate lines than in Japan. It is 
apparent from the very complete statistics furnished 
to us by the Secretary of the Bombay Mill Owners’ 
Association that during the year ended Aug. 31 1914 
(heretofore the results had been for the twelve months 
ended with June 30] there was an increase in spindles 
from 6,596,862 to 6,778,895 and in looms from 
94,136 to 104,179, while the average daily force 
employed advanced from 253,736 to 260,276. In 
each instance a new high record is established, and 
the same is true of the year’s consumption of the 
raw material. The amount of cotton turned into 
yarns and cloth during 1913-14, in fact, at 1,680,211 
bales of 500 lbs. each exceeded the 1912-13 aggregate 
by 33,924 bales, and the previous record mark of 
1908-09 by 26,755 bales. With so small a gain, 
however, in five years, it is quite evident that India’s 
progress in the consumption of cotton has by no 
means kept pace with the augmentation in manufac- 
turing facilities. On the contrary, 1.6% marks the 
increase in consumption during the five-year period, 
whereas the addition to spindles was nearly 13% and 
to the working force 10%. Comparing development 
in Japan and India, we find that in the former con- 
sumption advanced from 632,000 bales of 500 lbs. 
each in 1900-01 to 1,521,582 bales in 1913-14, or a 
gain of 889,582 bales (141%), whereas the progress in 
India was from 1,060,000 bales to 1,680,211 bales, 
or an increase of 620,211 bales (584%). Further- 
more, the difference in favor of India has now nar- 
rowed to 168,629 bales from 428,000 bales in 1900-01. 

A recent communication to the Department of 
Commerce from Commercial Agent Ralph M. Odell, 
located at Shanghai, gives some insight into the 
operations of the mills in China in 1914. The cotton- 
manufacturing industry, it seems, did not enjoy the 
same degree of prosperity in that year as in 1913. 
The year started off well enough, but the stagnation 


‘in general trading circles and the curtailment of the 
Shipments from India to J apan 


country’s exports of native produce, following the 
outbreak of the European war, seriously affected the 
mills. At the same time the mills had a fairly pros- 


perous year, and in the early part of the current year 
nearly all of them were running their spindles night 
and day. As regards the extent of the industry in 
China, Mr. Odell says there are no Government sta- 
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tistics compiled, but figures compiled in Shanghai 
and believed to be [approximately correct show that 
there are 32 cotton mills in the country, with 1,009,- 
856 spindles (of which 100,000 were added in 1914) 
and 4,610 looms. Several new plants are now under 
construction. The bulk of the cotton used in the 
mills is home-grown and practically all the estab- 
lishments are run day and night on a 23-hour 
schedule. 








FAVORABLE COURT DECISION IN GOVERNMENT 
SUIT AGAINST STEEL CORPORATION. 


The unanimous decision handed down by the United 
States District Court at Trenton, N. J., on Thursday in 
favor of the United States Steel Corporation in the suit 
brought by the Government, while it is a ruling of the lower 
Court and an appeal will probably be taken by the Govern- 
ment to the United States Supreme Court, is generally 
regarded, and properly so, as an event of vast importance 
and significance. The fact that the Court has uttered its 
approval of the wise and well-directed endeavors and meth- 
ods of this, the largest corporation in the country, if not in 
the world, must naturally lend renewed hope to the large 
business interests of the country that the courts will protect 
them if they do not violate the Sherman anti-trust law as 
liberally interpreted according to the ‘‘rule of reason” laid 
down by the United States Supreme Court. Chairman Gary 
well says: “I feel this decision approves the general policy 
of the Steel Corporation. It should have a great and good 
effect upon business conditions throughout this country.” 

The suit was filed by Attorney-General Wickersham on 
Oct. 26 1911, hearings were begun on May 6 1912 and the 
ease finally submitted in October 1914. The testimony 
filled about 15,000 printed pages. The main opinion was 
written by Judge Buffington. Judge Woolley wrote 
a separate opinion in which certain features of the case 
were discussed, which was concurred in by Judge Hunt; 
Judge McPherson also participated. The opinions covered, 
it is reported, about 150 pages, and, while the full opinions 
were not yet at hand yesterday, summaries and excerpts 
therefrom were given out at Trenton, N. J., and Philadel- 
phia, and we give below some of the salient points brought 
out in the same. 

The main opinion begins by stating that “this case is 
largely one of business facts,’’ which are related at very 
great length. The statement is made that ‘“‘all the members 
of the Court are in agreement as to the decree that will be 
entered, although they are not in complete accord concern- 
ing every step by which that r sult is reached.” 

Judge Buffington says that the construction of the Sher- 
man law was settled by the Supreme Court in the Standard 
Oil and Tobacco cases and applied by the Third Circuit in 
the du Pont Powder and Keystone Watch cases. The 
Court shows that in determining what are the unlawful 
restraints and monopolies against which the Sherman Act 
protects trade, the Supreme Court in a late case summarized 
its former trust decisions by stating: 


These cases may be taken to have established that only such contracts 
and combinations are within the Act as, by reason of the intent or the in- 
herent nature of the contemplated acts prejudice the public interests by 
unduly restricting competition or unduly obstructing the course of trade. 


The object of the Sherman law is indicated by its title, 
namely: ‘An Act to protect trade and commerce against 
unlawful restraints and monopolies.’”” The purpose was to 
protect lawful trade, and the Supreme Court, in the Standard 
Oil case, held ‘‘one of the fundamental purposes of the stat- 
utes is to protect, not to destroy, rights of property.” 
The case, it is pointed out, involves the legality, not of a 
contract but of a combination, and the opinion proceeds: 

Therefore, applying the foregoing definitions of the Supreme Court 
to the case in hand, the basic question for us to determine is one of fact, 
namely whether the union of the several defendant companies in the 


United States Steel Corporation prejudices the public interests by unduly 
restricting competition or unduly obstructing the course of trade. 


The Court then states the public interests thus prejudiced 


would consist of first, competitors in trade; second, the pur- | 
chasing public, and third, the general public, and also fur- | 


; Circumstances have made this quite natural. 
' steel in their basic form is confined to local districts. 
For example, if this steel company was in any way guilty of unfair busi- | 


ther on this point: 


ness competition, if it was guilty of such conduct as to unfairly force a 


prices; if it was buying up competing plants and dismantling them to need- 
lessly restrict output; if it was by reason of its controlling power furnishing 





the public with inferior goods; if it was using its power to needlessly and un- 
fairly reduce wages; if it were seeking to deceive purchasers by a false ap- 
pearance of competition, when, in fact, it owned or controlled such seeming 
competition, then it was prejudicing, not only that portion of the public 
which desired to buy steel, but the public interests generally, by unduly 
obstructing the course of trade, and thereby preventing the steel business 
from moving in its natural and normal channel. 


It is then shown that such unfair and unlawful acts had 
been found to exist in the Standard Oil, the Tobacco, the 
Powder and the Keystone cases, and were facts on which 
those decisions were made, and that in the first three cases 
the combinations were so monopolistic in character that they 
suppressed competition; that their existence was itself a 
continuance of monopoly when the bill was filed, and the 
“inherent nature of the contemplated acts’’ constituted, ac- 
cording to the Supreme Court, ‘“‘a perennial violation’ of 
the Sherman Act, so that the original combination should 
be dissolved. 

The opinion, after summarizing the law, states the ques- 


tions of fact to be determined as follows: 

The tests of the violation of this statute having, then, as we have seen, 
been adjudged by the Supreme Court, Nash vs. United States, supra., 
namely, whether the acts in question ‘‘prejudice the public in this by un- 
duly restricting competition or unduly obstructing the course of trade,’’ 
it would appear the questions of fact for us to determine from the evidence 
are these: 

First, was the Steel Corporation, when this bill was filed in 1911, preju- 
dicing the public in this by unduly restricting competition or unduly ob- 
structing the course of the steel and iron trade between the States or with 
foreign nations? 

If this question be answered ‘‘ Yes,” thelaw was then being violated and 
an injunction should issue to restrain present and future violations. 

Second, did the Steel Corporation, when it was formed in 1901, either 
by the intent of those forming it, or by the inherent nature of that company’s 
contemplated acts, prejudice the public in this by unduly restricting com- 
petition or unduly obstructing the course of the steel and iron trade, inter- 
State or foreign? 

If this question be answered ‘‘ Yes,”” then the law was violated and the Steel 
Corporation must be adjudged originally illegal. 

If illegal, it must be dissolved, because only thus can its inherent nature 
be prevented from continuing to work further violations of the statute. 

On the other hand, if these questions are negative, then the Steel Cor- 
poration should not be dissolved, but permitted to pursue that usual course 
of trade which it was the purpose, as we have seen, of this statute to protect. 
It will thus be seen that, as stated at the outset, this case is practically one 
of business facts. 


The point as to whether home trade has been suppressed 
by the Steel Corporation is taken up and analyzed in a 
48-page summary with references to the testimony adduced. 
The proposition is stated that “as trade is a contest for it 
between different persons and the gain of that trade by one 
means the loss of it to another, it follows that the person 
who best knows whether the man who gained it gained it 
fairly is the man who lost it’’; that if there is monopoly or 
unfair business methods competitors are the first to suffer 
and the keenest to condemn. 

The subject of basic articles on which subsidiary steel 
manufacturers depend for the supplies to run their plants 
is then taken up, and, as showing the vital interest of the 
country in this question, reference is made to the Congres- 
sional investigation of 1905 in regard ‘“‘to what extent said 
corporation and its associates control the output and prices 
of the finished products made by independent companies 
dependent upon it for their raw materials?” 

After discussing the matter of rails, ingots, billets, wire 
and other basic supplies. the opinion says: 

Summarizing our study of the proofs of this general subject of the rela- 
tive part of the steel company and its competitors in the total iron and 
steel production of the country and their relative part in the home market, 
we find that, taking the ten years from 1901, when the Steel Company was 
formed, until 1911, when the Attorney-General filed this bill to dissolve it, 
its competitors, starting in 1901, making 49.1% of the nation’s production 
of finished roll product, including structural material, rails, sheets, rods 
and bars, had by 1911 so increased their relative proportion that they were 
then producing 53% of the nation’s iron and steel output. 

And, confining ourselves for the present to the production of 1911, used 
in the trade of the United States, which alone we are now considering, we 
find that of the total amount of such iron and steel products in the whole 
market in that year, nearly 60% of it was produced by the competitors 
of the Steel Company. 

In regard to the competitors of the Steel Corporation, 
the Court says: 

And this leads us, in an adequate discussion of the case, to at this point 
take up the character of the competition in the steel and iron business in 
this country, for we may rest assured of the practical fact that where in any 
business there exists a healthy, normal, unrestrained and virile competition, 
which all are free to enter, the individual has full freedom of business op- 
portunity and the public is in no danger of prejudice from monopoly or 
trade restraint. 

When the steel business of the United States is referred to one thinks of 
it as practically being in the hands of the United States Steel Corporation. 
The manufacture of iron and 


Outside of these 
localities and outside of those engaged in the steel business, there was, prior 


! to 1901, but little general knowledge or appreciation of its magnitude and 
competitor out of the steel business, or if it unfairly prevented those who ' 
wanted to go into the steel business from doing so, then the steel company | 
was, in the judgment of the Supreme Court, prejudicing the public in this | 
by unfairly driving individuals out of business or preventing them from en- | 
tering it, and it was also injuring the public by unduly restraining trade. 
So, also, if this steel company was restricting output in order to exact unfair 


its basic relation to the general business of the country. When, therefore, 
this great Steel Company, as quickly formed in that year, became at once 
the largest corporation capitalization known, it naturally and at once be- 
came associated in the general mind with absolute monopolistic control. 
But the fact that the Steel Corporation, after due selection by it of such 
lines of finishing mills as were deemed necessary to carry out its plans, left 
outside of it a most strenuous body of strong competitors, was then not gen- 
erally recognized. 
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The names, location and resources of these great competitors were not 
then, and indeed are not now, generally known to those outside the steel 
and iron business. Nor was the significance of the anti-monopoly com- 
petitive powers and policies of such competitors appreciated. Indeed, the 
business fact above found, namely, that in 1911, when this bill was filed, 
the competitors of the Steel Company were making and marketing nearly 
60% of the steel and iron produced in the United States would surprise 
many. 

Since, therefore, the gist of monopoly is the suppression of competition, 
we deem it pertinent to ascertain from the proofs the character and steady 
increase of competition in the iron and steel business since the Steel Cor- 
poration was formed. In doing this, we here note of its great competitors 
such only as have, in the ten years of competition between them and the 
Steel Corporation, made a higher proportionate gain of business than the 
Steel Corporation itself. 

Taking the Steel Corporation as the basis of comparison, we may say that 
while the proofs show a material increase of forty-odd per cent in the Steel 
Corporation's business from 1901 to 1911, yet this very substantial increased 
percentage of the Steel Corporation’s own business was less than that made 
by each of eight of its great competitors. 

The facts are as follows: 


Increase of P10- Percentage 
duction From— of Inc. 

Bethlehem Steel Company----.....--.------ 1901 to 1913 3772.7 
Indiana Steel Company----_......-.-------- 1901 to 1913 1495.9 
SG alee cee chataaGpescce kines ceuseee 1901 to 1913 463.4 
Se I dh vos wcbcoeces teen .tuLe 1901 to 1912 206.7 
Cambria Steel Company----_-..---------_-- 1901 to 1913 155.5 
ee GE. 2 Cel ae dn bnedueeded 1901 to 1912 182.9 
Republic Iron & Steel Company----_-..----- 1901 to 1912 90.9 
Lackawanna Steel Company---.---...-------- 1901 to 1911 63.2 


Taking up these companies one by one, it will be seen thatin location, 
facilities, capital and basic supplies, they show such strong past, present 
and prospective competition as affords just ground for concluding that the 
steel and iron business of this country is not being, and indeed cannot be, 
monopolized, for the real test of monopoly is not the size of that which is 
acquired, but the trade power of that which is not acquired. 

The testimony of the owners of other properties shows, 
it is stated, that they do not stand in fear of the Steel Cor- 
poration, and have abundant supplies of raw material. It 
is stated that all of the basic plants of the Steel Corporation 
are inland and dependent on Lake Superior area, while the 
Atlantic Seaboard plants, the Bethlehem, Pennsylvania and 
Maryland steel companies have unlimited supplies of Cuban 
and other ores at water freights, and substantial rail freight 
advantages over the Steel Corporation in access to the At- 
lantic Seaboard markets in its heavy products. The Court 
says: 

The proofs show that its seaboard competitors named have, as noted, 
abundant ore supplies, cheap water freight and a great accessible surround- 
ing market. Without entering into details, we refer to some suggestive 
facts in the proofs. For example, the proofs show that the Maryland Steel 
Co., through its coast line water freight of $2 50 a ton, so covers the terri- 
tory supplied by Mobile, Galveston and other Gulf of Mexico distributing 
points as to exclude from that territory even the product of the Tennessee 


Coal & Iron Co., now owned by the Steel Corporation, which pays a rail- 
road freight rate of $3 40 per ton. 

The proofs further show that with the enlargement of the Erie Canal 
system, Lake Superior ore will be canal-freighted from Buffalo to New York 
Harbor for 28 cents a ton less than the same ore is rail-freighted from Lake 
Erie to points in the Pittsburgh district. With the enlargement of that 
canal, the proofs are that blast furnaces are now planned for location on 
seaboard waters in New York Harbor limits. 

As to the contention of the monopoly in the Steel Corporation by reason 
of its ownershipof large bodies of Lake Superior ore, the Court shows the 
Pacific Coast is free from such a possibility, citing the growth of large steel 
industries on the Pacific Coast since the Steel Corporation was formed. 

[Freight rates as a factor of monopoly are then discussed and proofs 
cited to show that from its start the Steel Company refused freight rebates, 
and the testimony quoted of James F. Garfield, Secretary of Commerce and 


Labor, that he had made an investigation similar to that of the Standard 
Oil and found none.]} 


The Court says further on the question of the suppression 
of competition: 


“‘We have carefully examined all the evidence given by competitors of 
the Steel Corporation. A study of the testimony of these men, who are 
close to and vitally interested observers of the prices of these products, 
shows that a single large concern, by lowering the price of any substantial 
steel product it sells, can depress the obtainable price. It further shows that 
the converse is not the case—that no single large concern, by raising or 


even maintaining the price of any substantial steel product, can raise the 
obtainable price.”’ 


The Court therefore answers in the negative the first ques- 
tion, namely, whether the Steel Corporation was at the time 
the bill was filed monopolizing or obstructing home trade. 

The question whether the steel trade with foreign countries 
has been restrained or monopolized by the Steel Corporation 
is treated in 24 pages. It is shown that when the Steel Cor- 
poration was formed, such foreign steel trade as was done 
from this country consisted in our dumping steel on the for- 
eign market when trade was dull here and sending nothing 
abroad when trade was good. The range of foreign steel 
markets open to us to be built up in other parts of the world 
was, it is stated, comparatively small, as the tariffs of Ger- 
many, France, Austria, Russia and Italy forbade our enter- 
ing those markets, and the attitude of the English public 
and of English labor organizations toward American steei 
practically kept every thing out except wire fence. 

The opinion points out the difficulties encountered in en- 





tering markets in other pacts of the world and shows that 
such trade in iron and steel could only have been gained by a | 
company which makes a wide range of products is able to ' 
establish large warehouses in all parts of the world, and whose 


business is large and varied enough to distribute the cost of 
doing it over a large volume. 

It is shown that of the $91,000,000 foreign trade done by 
the Steel Corporation, $30,000,000 was jointly done in con- 
nection with other manufacturers, who manufactured the 
basic products purchased from the Steel Corporation into 
fini=hed articles the Steel Corporation did not make. It is 
also further shown how the other $60,000,000 were largely 
obtained, how over 300 places of business have been estab- 
lished in 60 countries, how large warehouses were established 
at distributing points and great numbers of vessels chartered 
to carry entire cargoes. The Court further says on this 

int: 

a have cited the above as to the Steel Company’s foreign trade to illus- 
trate its own continuous and indefatigable efforts to build up this trade on 
legitimate commercial lines, and not by trade restraint or monopoly at the 
expense of its competitors. It has been the creation of new American for- 


eign trade and not the monopolistic seizure of a pre-existing American 
foreign trade. 


In illustrating the difficulties encountered in establishing 
foreign trade, the Court cites what had to be done to get 
a foothold in the Canadian Northwest: 

In the same way the Steel Company established a warehouse depot at 
Vancouver, B. C., through which it furnished light rails for lumber camps, 
sheet iron, wire goods and pipe. The building up of trade with British 
Columbia exemplifies that the steel trade acquired there was not by the 
Steel Company restraining or monopolizing an existing foreign trade, but 
was, by its creating a new and non-existent foreign trade in face of serious 
obstacles. 

To reach Vancouver, the Steel Corporation was confronted by a railroad 
rate from Pittsburgh to Vancouver of $18 per ton, while the English manu- 
facturers could reach Vanccuver on already established lines of steamers 
from Liverpool to Vancouver at $7 per ton. When his steel reached Van- 
couver, the English manufacturer paid one-third less of the preferential 
Canadian tariff than the American manufacturer. 

The result of these adverse conditions was that, after the Steel Company 
opened its warehouse at Vancouver, it found that it was impossible to do 
much business unless the Steel Company itself established a line of its owm 
steamers from New York to Vancouver through the Straits of Magellan. 

The Products Company itself, accordingly, started such a line, which is 
the only one from New York to Vancouver. It has four steamers of its 
own in service and two chartered vessels. ‘These vessels call en route at 
many ports on the west coast of South America and Mexico, at some ports 
which have no regular steamship lines. 

In addition to carrying considerabie quantities of material for other man- 
ufacturers in this country, who had been unable to develop a business be- 
cause of the lack of facilities, in order to obtain return freight for their 
steamers, the Products Company have to load them at Vancouver with lum- 
ber or coal for the Gulf of California. There they re-load with copper 
matts for Dunkirk, France, and in France they take on chalk for New York. 
The whole triangular trip occupies from seven to eight months, and shows 
the hitherto unused methods and the continuous sustained effort that must 
be made to get and hold foreign trade. 


The Court concludes this part of the case by saying: 

With these facts, figures and results, proved in this record, we are war- 
ranted in holding that the foreign trade cf the Steel Corporation, its modern 
building it up and its retention when built up are not contrary to the 
Sherman law. P 


In explaining that the extension of plants was necessary 
to ensure continuance of existence, the Court points out in 
a long discussion that during the years preceding the forma- 
tion of the Steel Corporation iron was being supplanted by 
steel, and that a process of integration had been going 
on by which the steel companies were extending their plants 
back to ore and forward to finished p-oducts; that the Federal 
Steel Co. in the Chicago district had partially integrated 
back to ores and forward to finishing mills, as had also the 
Carnegie Company in the Pittsburgh district; that both 
companies had more complete integration plans in con- 
templation and were compelled to do so by the integrating 
trend of steel manufacturing and by the fact that neither 
of them had sufficient finishing mills to consume their output 
of basic products; that serious dissensions broke out between 
the partners in the Carnegie Company, and this and the 
desire of Mr. Carnegie, its majority shareholder, to retire 
from business, led to the possibility of the Federal Steel Co. 
purchasing the Carnegie Company. 

This led to the formation of the Steel Corporation, which 
was really a building company, and which acquired the stocks 
of the Federal Steel, the Carnegie Steel and the several com- 
panies which were large users of the basic products of the 
Federal and Carnegie companies. 

On this point and as proof that no monopoly was intended, 
the Court says: 


These proofs certainly tend to show that the practical manufacturing 
question of rounding out, or integrating, the Federal] Company, by acquiring 
finishing companies was one of the objects its directors had in view at this 
meeting. The proofs also show that these several finishing mills were con- 
sumers of such basic products as were made by the Federal and the Car- 
negie, and that these two companies had no such finishing facilities of their 
own as were adequate to consume the product they made which was suit- 
able for such mills. 

Without entering into the details of the proof bearing on these several 
finishing companies, we may say they fairly show that, without the acqui- 
sition of each of the finishing companies named, viz., the American Steel & 
Wire, the National Tube, the American Bridge, the American Steel Hoop 
and the American Steel, the Federal Steel Co., even with the acquisition 
of the Carnegie, would not have been provided with adequate finishing 
facilities for consuming its sub-basic products. And, further, without 
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the acquisition of the first three, the Federal would lack several of the most 
important products that had entered into the foreign trade built up by the 
United Products Co. 

It will also be noted that in addition to the affirmative testimony quoted 
above, tending to show that integration along manufacturing lines and 
development of foreign trade were among the avowed purposes of those 
who formed the Steel Corporation, there is the negative testimony of those 
who took part in forming the Steel Corporation, and quoted below, that 
monopoly of the steel and iron business was not the purpose for which that 
corporation was formed. In passing on that question, several things shown 
by the proof are to be noted. 

First. That, with the competition left outside of the Steel Company, 
the extent of which has already been shown, a monopoly of the steel and 
iron business of the United States was simply impossible, and that no effort 
was made to secure these companies. 

Second. That, in view of the fact that the proportionate volume of com- 
petitive business has increased since the Steel Company was formed, and 
that the proofs show no attempt by it to monopolize to the exclusion of 
its competitors, to now attribute to those who formed the Corporation 
an intended monopolization would be to say that, having formed the Cor- 
poration for the purpose of monopoly, they immediately abandoned such 
purpose and made no effort to accomplish it. 

Third. That the publicity which the proofs show the Steel Company has 
from time to time made of its prices, its accounts and its policies, would 
seem a practice in line with legitimate business rather than with illegal 
monopolization. 

Fourth. That in carrying out the plan, the advice of Abram S. Hewitt 
was taken by Mr. Morgan and, at the latter's request, Mr. Hewitt went on 
the board and served until his death, a fact which, in view of the high char- 
acter of Abram S. Hewitt, tends to negative the contention that the pur- 
pose in view was to violate the law. 

And lastly, as above stated, there is affirmative testimony that no such 
object was in view. 

The testimony of Robert Bacon is not to be overlooked. His services 
as Secretary of State under one Administration and as Minister to France 
under another, coupled with his selection on his retirement from business 
to positions of educational character, warrant this Court in attributing 
weight to his testimony. 

The testimony of Judge James H. Reed, of Judge Gary and Charles M. 
Schwab is to the same effect. 

The latter says: ‘‘From the moment when I first started my conversation 
with Mr. Morgan, the question of our gaining a monopoly, or in any way 
controlling the steel industry, was never mentioned. My whole argument 
with him, as advocating thiscompany, was the economic development of the 
same, and the matter, to the best of my knowledge, never came up there- 
Recurring, therefore, to the particular question with which this particu- 
lar part of this opinion deals—namely, whether we should now enter a de- 
cree dissolving the Steel Corporation on the ground of its original, inherent, 
illegal character in 1901, and whether we should also dissolve the several 
constituent companies which it acquired on the like ground of their original, 
inherent character when they were formed—we think there is ground for 
our holding, in view of the facts, proofs and views above set forth, including 
the testimony of Colonel Roosevelt and his communications with 
Attorney-General Bonaparte, that the Tennessee production at the time 
was only 1.7% of the total business; that up to that time it had not been a 
business success; that its principal product (rails) was made at a loss; its 
ultimate success was doubtful and involved a further outlay of $25,000,000 
and that this purchase as well as the purchase of the Shelby Tube Co., the 
Union Steel Co., the Clairton Steel Co., were made in fair business course 
and were ‘“‘the honest exercise of one’s right to contract for one’s own 
benefit, unaccompanied by a wrongful motive to injure others.”’ 


As to the Hill leases, the Court says that, as the Steel 
Corporation had exercised its option to cancel the same be- 
fore the bill was filed and the lands have been surrendered, 
that matter is no longer of any concern and is not considered. 

The so-called Gary dinners and the committee meetings 
of different branches of the steel trade which followed them 
are then considered. These meetings, it is stated, were 
attended by some 45% of the steel industry, in addition to 
representati es of the Steel Corporation, in all 90 to 95% 
of the steel industry of the country. The testimony as to 
what happened at these meetings is cited, and the Court 
then states: 


To our minds, the testimony taken as a whole makes the conclusion 
inevitable that the result of these meetings was an understanding about 
prices that was equivalent to an agreement. 

Certainly there was no positive and expressed obligation. No formal 
words of contract were used. Most of those that took part in these meet- 
ings went away intending to do what they pleased, but many, probably 
most of the participants, understood and assented to the view that they 
were under some kind of an obligation to adhere to the prices that had been 
announced or declared as the general sense of the meeting, and feeling bound 
to maintain them until they saw good reason to do oiherwise, and feeling 
bound to maintain them until they had signified to their associates their 
intention to make a change. 

We cannot doubt that such an arrangement, or understanding, or moral 
obligation, whatever name may be the most appropriate, amounts to a 
combination or common action forbidden by law. The final test, we think, 
is the object and effect of the arrangement, and both the object and the 
effect were to maintain prices, at least to a considerable degree. 

The testimony quoted will make it abundantly clear, we think, that even 
prices formally assented to at these meetings were not regarded at all by 
many manufacturers, for it is plain that the consumers who testified had 
no difficulty in buying at rates sensibly below the prices thus referred to. 

It is only fair to add that, in our opinion, the participants in this move- 
ment did not intend to act illegally. No doubt they did intend to exercise 
their full legal rights, but of course they could not be wrong in so doing, 
and they believed they had succeeded in keeping within the proper limits. 

For the reasons given, we think they were mistaken, but we acquit them 
of trickiness or attempted evasion. 

But the period of co-operation had passed away before the bill was filed, 
and, as far as we can see, it is not likely to be repeated. 

We do not think the Gary movement would justify us in imposing so 
drastic a penalty as the dissolution of the corporation, but we will, if the 
Government moves for such action, retain the bill for the purpose of re- 
straining any similar movement by the defendants that might be contem- 
plated hereafter. 

We may perhaps suggest that, under recent legislation, Congress may 
have provided a sufficiently inactive remedy for any future action that 





might have for its object the adoption or the maintenance of unreasonable 
prices. 

In brief, the conclusions of the Court are these: 

As to some of the defendants it is apparent the bill should be dismissed. 

Concerning the principal relief sought against the corporation and its 
subsidiaries, we are of opinion that the Government has not made out a case 
that should be followed by a decree of dissolution, and we are also of opinion 
that sufficient reasons have not been afforded to justify us in now awarding 
an injunction. 

But, as already stated, if the Government so desires, the Court will 
retain jurisdiction of the cause for the purposes above outlined. 


As has been stated above, all of the four Judges concur in 
the final result, and are in entire agreement as to the decree 
to be entered, although Judge Woolley in his separate opin- 
ion, which is concurred in by Judge Hunt, shows that his 
conclusions are based upon somewhat different grounds 
than those of the other two Judges referred to at length 
above. 

The four points discussed by Judge Woolley and his rea- 
soning thereon may be summarized as follows: 


First. Was the direct and necessary effect of the organization of the 
Steel Corporation unduly to restrain trade or to ‘create a monopoly? 

(a) Regarding its control over raw materials, the Corporation has not 
been guilty of monopoly, and the bill is dismissed as against the defendanis 
Rockefeller, who were alleged to have combined with the Corporation in 
restraining trade in iron ores. 

(b) Regarding the charge of monopoly growing out of the Steel Corporag 
tion’s control over finished products, it is found that the Corporation does 
not dominate the industry, and that its size and consequent power are not 
sufficient to retard the growth of efficient competition. In distinguishing 
the power of the Corporation from the intent with which it was formed, and 
its conduct subsequent to its organization, it is held that in its inherent na 
ture the Corporation is not a monopoly, and that the direct and necessary 
effect of its organization is not to unduly restain trade. 

Second. Was an intent to monopolize or unduiy restrain trade shown by 
the circumstances which led up to and surrounded the organization of the 
Corporation? 

On this branch of the case it is found that thelobject of the formation of the 
Corporation was to eliminate competition, but that, notwithstanding the 
intent of its organizers, and its size, it happened that the Corporation, after 
its organization, was confronted by forces beyond its control, and was afe 
fected by trade laws and conditions which had been either forgotten or 
ignored, and that in competing with others who entered the field against {ts 
subsidiaries supplied with ample resources, equipped with modern plants 
and unencumbered with obsolete and dismantled properties, it was without 
power alone to do what its organizers expected of it; that it lacked the power 
of monopoly, and was immediately forced to resort to old devices of pools 
in order to control the price of its products. 

Third. Was intent to monopolize or restrain trade shown by the after 
conduct of the Corporation? 

After stating that the Corporation did not resort to the usual methods to 
restraiy trade, such as receiving rebates, opposing labor, deteriorating the 
quality of its products, creating an ariificial scarcity of raw or finished mae 
terials, oppressing cr coercing its competitors, the opinion says that the 
only conduct of the Corporation violating the statute consisted in co-oper- 
ating with competitors by other means and at different times in fixing and 
maintaining prices. 

Fourth. In 1911 and prior to the filing of the bill, the Corporation, it is 
found, had entirely ceased to co-operate with its competitors in fixing or 
regulating prices. 








DISSERTATION ON THE LAW MERCHANT—THE 
PROPER WAY TO REGULATE TRADE. 

Henry D. Estabrook in his address criticising the policies 
of President Wilson presented so able a discussion of the Law 
Merchant and its interpretation that we take occasion to refer 
here to that partof his speech. As indicated in our issue of 
Mch. 20 (page 944), theaddressin question was delivered be- 
fore the Commercial Club of Chicago on March 13. In ad- 
dition to the extracts given by us on March 20, the speaker, 
following up his declaration that ‘‘we are fly-blown with 
laws deemed necessary to safeguard a New Freedom that 
cannot be distinguished from an Old Thraldom,” uttered the 
assertion that ‘‘President Wilson not only sees no evil in the 
Sherman Act, but he has done all that a political dentist 
could do to add teeth to its insatiable jaws.’’ Leading up to 
his observations on the Law Merchant, he continued: 


It is concerning this phase of the business situation that I wish, before 
closing, to ask you a few questions, which as Americans you may answer to 
yourselves to suit yourselves. 

Laying out of consideration all matters of police; laws creating—or per- 
haps nowadays I should say recognizing—class distinctions among our 
citizens; the paternalistic efforts of Government to help the indigent, the 
gnorant, the improvident, the incompetent—in many respects commenda- 
ble and of more or less promise; laying out of consideration all such matters 
as we have just been discussing, there remains the paramount, overshadow- 
ing fact that the Law Merchant, as known to us for more than two hundred 
years, has been stood on its head, and that the merchant in propria persona 
finds himself pretty much in the same attitude. And in this attitude, so 
favorable for rumination, he has been doing some tall thinking and is 
bound to put to his fellow-citizens a few pertinent and possibly imperti- 
nent interrogatories. 

I use the word ‘‘Merchant,”’ of course, in its comprehensive and common- 
law sense, typified by the words ‘‘commerce”’ and ‘‘business.”” I have tried 
to induce in myself the merchant’s frame of mind, without sharing his 
topsy-turvy outlook, or his rush of blood to the head, and I wish to ask you 
in all candor: 

Has there ever been any pecuniary failure, misadventure or disappoint- 
ment in your business career which, on analysis, you cannot trace to some 
shortcoming in yourself, either moral, mental or tenperamental? 

If so, can you point out to yourself or to others just wherein the laws and 
institutions of your country were at fault? 

If you can, have such laws at any time or from time to time been remedied 
to your satisfaction? 
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Do you think§that the}Law§Merchant, as now ossified and straight- 
jacketed in codesjand statutes, is so superior to the elasticity of the common 
law to meet individual cases that you know henceforth just what you and 
all others mayjlegally doZor not do, and that your handicaps to success have 
been lowered or altogether removed? 

You know /Jorfpossibly some of you do not know, just what the common 
law is, andfhow the Law Merchant was gradually developed according to 
its principles? « Permit me to explain this briefly. Here is what Mr. Jus- 
tice Holmes has said in his lectures on the common law: 

“The life of the law has not been logic; it has been experience.”’ 

And again he says of it: ‘‘Law, being a practical thing, must found itself 
on actual forces’’—such, for example, as the instinct for possession and self- 
advancement. And he adds: ‘‘Philosophy may find a hundred reasons to 
justify the instinct, but it would be totally immaterial if it should condemn it 
and bid us surrender without a murmur. As long as the instinct remains, 
it will be more comfortable for the law to satisfy it in an orderly manner than 
to leave people to themselves. If it should do otherwise, it would become 
a matter for pedagogues, wholly devoid of reality.” 

Think of that now! How do you suppose Justice Holmes, away back in 
1881, ever conjured up such an awful contingency as making law a matter 
for pedagogues and so wholly devoid of reality? 

But what the common law has striven always to do is precisely that— 
satisfy human instincts in an orderly manner according to the dictates of 
enlightened reason. Or, as Alexander Pope puts it: 

“Those rules of old, discovered, not deviz'd, 
Are Nature’s still, but Nature methodiz’d: 
Nature, like liberty, is but restrain’d 
By the same laws which first herself ordained.’ 

Hence Sir Edward Coke was fond of saying that ‘‘Reason is the life of the 

aw; nay, the common law itself is nothing but reason.” 

And in the old case of Coggs vs. Bernard it was said: ‘‘Let us consider 
the reason of the case. For nothing is law that is not reason.”’ 

Does not that meet your ideas of what law ought to be? Do you know 
of any holier sanction—any higher test of the righteousness of conduct, 
than its reasonableness? If reason abdicates, to what, in God’s name, shall 
reason appeal? When a man is without reason we call him an idiot. Law 
without reason is tyranny, and a statute that is to be construed otherwise 
than in the light of reason is an idiotic statute and necessarily bad law. Wen- 
dell Phillips once declared that ‘‘the best use of good laws is to teach men 
to trample bad laws under their feet.’’ He did not mean, I hope, that the 
individual was to interpret laws to suit himself and act on his personal no- 
tions of right and justice, for that is the Roosevelt idea, which leads to 
anarchy. The function‘of interpreting laws for the guidance of everybody 
is only for the courts, and demonstrates at once the necessity forfcourts and 
the inviolability of their decrees. President Grant said that he knew of no 
method to secure the re of bad or obnoxious laws so effective as their 
stringent execution. > This ~ robably?true in the long run.“ Certain of 
our awa obnoxious Tec Oui aerchanin "are belie siringontiy; executed sll 
right, all right—at great expense and in a deluge of words; but so far it 
has only served to reveal{their absurdity -“& Perhaps it will some"day result 
in their modification” or; repeal.“ Meanwhile, werwill’a all join in singing 
new battle hymn of the republic, pperary. 

Let me further explain that prior to Lord Mansfield’s time the Law Mer- 
chant was a law peculiar to itself. It was created by merchants and ad- 
ministered by, them, just as your Stock Exchange has its own rules and its 
own forum for enforcing them. This Law Merchant was based on the cus- 
toms of merchants in conducting their business, and these customs in turn 
grew out of their business experience. It was justice as the merchant saw 
it; and to his thinking of a higher, finer and more sensitive quality than that 
known to municipal law; for, as one ancient writer says: ‘‘The credit of 
merchants is so delicate and tender that it must be cared for as the apple of 
a@ man’s eye.”’ You must bear in mind that all the earlier commentators 
on this law were;not lawyers but merchants, who had no use for lawyers 
except on rare occasions, when they found themselves in court and{their 
customs up for judicial investigation, when the issue was usually one of 
fact as to the existence or non-existence of a particular custom. This issue 
the courts would dump into the jury-box with varying results. 

Now, these old-time merchants had their ‘‘guilds,’’ their ‘‘trade unions,”’ 
their ‘‘pools,’’ their “‘gentlemen’s agreements,’’, their ‘‘combinations in re- 
straint of trade’’; but all within the limitations prescribed by their own cus- 
toms, which customs from long experience they had found to be just and 
reasonable;}for it seems{to‘ be ajlaw of nature that antagonistic forces, in 
their clash and interaction, are bound to achieve some sort of an equilibrium, 
which in the case of moral forces we call justice. I find it hard to define or 


conceive of justice except as a moral equilibrium. 
“I Hoticedy by; a Washington. disp ach recently that the Administration 


complains that itfis already overburdened by the ‘duty of promulgating 
definitions forzall business activities.’’ I should think likely. But how 
came this to be a duty of anyiAdministration? I suggest that the burden 
could be lightened somewhat by turning the job of definition over to the 
courts, where it properly belongs; for in this work-a-day world, and so long 
as humantinstinctsjare what they are, we cannot hope to attain to every- 
body’s ideal of justice, for everybody has his own ideal; but only to a prag- 
matical definition®and a working basis. Experience evolves its own defi- 
nitions, and, as Ifhave:shown,\the law is based on experience and not on 
the categories of logic. 

Because of this fact, William Murray, when he came to the bench as 
Lord Mansfield, said to himself:These merchants of ours are good men— 
honest, honorable, great men—the best in the kingdom. They have car- 
ried our commerce‘over all the world and have made us famous as a trading 
nation. They have added to our national riches more than all our lords 
and nobles combined + Their laws and customs must be just and reasonable 
or they could not have won the friendship of. those > with whom they deal; 
nor would they themselves have acquiesced in them so so long and with so little 
friction. If common law is only another name for common sense and the 
perfection of reason, then every custom of these merchants must find its 
analogue, its warrant, and its protection, in the law of the realm. It shall 
be my mission to articulate this Law Merchant with the body of the law 
or destroy it utterly if found to be in conflict with fair and honorable deal- 
ing. Wherefore, his Lordship began to consort with merchants, visiting 
their guilds, summoning them{on special juries, everywhere probing into 
their business habits,their course of dealing and their reasons for their 
customs, which seemed to be common to all nations; with the result that 
there emerged from’ the courts a new law maxim: ‘‘Lex mercatoria est les 
terrae’’—the Law, Merchant is the law of the land. That is to say, the 
Common Law adopted mercantile ethics as its own standard of right and 
justice and the measure of legality. There was the rattling of dry judicial 
bones in some old carcasses,the assaults of scholasticism; but the maxim per- 
sisted, and is part of the common law to-day; for Mansfield was a rare 
genius, like our own John Marshall, which means that he was gifted with 
common sense—apparently the most uncommon gift in the bestowal of the | 
Almighty. 

And this maximYembodied the law of our country when the so-called 
Sherman Act first came before the Supreme Court of the United States for 














judicial interpretation. Four of the justices of that Court, among them 
Justice White, declared that the Act should be interpreted with reference 
to the common law—that is to say, in the light of reason; in which case the 
facts admitted by the demurrer would not have constituted an unreasonable 
restraint of trade, and the combination complained of would not have been 
illegal. Five of the jurors declared that the Act was intended to metamor- 
phose the common law, and must be construed literally though the heavens 
fall; and of course the majority ruled. This ruling, in my humble opinion, 
and with all deference, was one of the few colossal blunders ever committed 
by that great tribunal. For, taken literally, the Sherman Act is a blight 
on enterprise—a manufacturer of crimes without turpitude—a remedy 
worse than any disease it was supposed to palliate. But the Act thus in- 
terpreted was seized upon by certain patriots and purists to attack the great 
business interests of our country; to unscramble eggs—with what culinary 
effect you are all familiar. Merchants by the wholesale, fearful of a cata- 
clysm, hastened to plead nolo contendere to indictments against them. No 
merchant dare speak with his enemy in the gate, or obey the Scriptural in- 
junction to agree with his adversary quickly, much less deliberately, with- 
out being guilty of a conspiracy and branded as an outlaw. 

And yet Cicero, years and years ago, had declared that extreme law is 
extreme injustice; notwithstanding which truism, the Sherman Act, to- 
gether with the numerous progeny begotten by it—this extreme of law—is 
still enthroned, and business is still prostrate before it. 

But let me ask you: 

Do you believe the American merchants of to-day are more wicked by 
nature than the English merchants honored by Lord Mansfield’s confi- 
dence? 

Do you believe that the ipse dixit of a legislature can make a good man 
bad? 

Aren't you tired of statutory crimes? 

Does it not grieve you—the patriotic soul of you—to see whole platoons 
of our merchant princes—men whom we are proud to know and delight to 
honor, who have filled the commercial world with the fame of their benefi- 
cent achievements—to see them filing into the prisoner’s dock and plead- 
ing guilty to crimes that are not crimes in any other nation on earth—guilty 
of no act not sanctioned by the common law and its rule of reason? 

Is not this an indictment of a whole people, which Burke thought to be 
impossible? 

Are these men impeached by the spectacle; or rather does it not impeach 
the tyranny of the majority—what Tallyrand and de Tocqueville prophe- 
sied would become the besetting evil of our form of Government? Oh, 
we are going to pull out of it, so don’t understand me as deprecating our 
form of government. I admit that republics are wicked. They are as 
wicked as human nature; which means that they are just as good as human 
nature, and Kings and Tsars and Things are no better. 

Let me read you what Pomeroy, one of our great American jurisconsults, 
says about our Law Merchant. Speaking of the Law Merchant as left by 
Mansfield, he says: 

‘The legislature has, in the meanwhile, done its part, and while it has not 
been slow to supply deficiencies and correct mistakes, it has, hitherto, for- 
tunately, abstained from any vexatious interference with arrangements 
dictated by that best of legislators—Experience. 

“The mercantile law of England is, in point of fact, an edifice erected by 
the merchant, with comparatively little assistance either from the courts 
or the legislature. The former have, in many instances, only impressed 
with a judicial sanction, or deduced proper and reasonable consequences 
from, those regulations which the experience of the trader, whether bor- 
rowing from foreigners or inventing himself, had already adopted as the 
most convenient. The latter, wisely reflecting that commercial men are 
notoriously the best judges of their own interests, have interfered as little 
as possible with their avocations, have shackled trade with few of those 
formalities and restrictions which are mischeivous, if only on account of 
the waste of the time occupied in complying with them. The mercantile 
law of England is, perhaps, of all laws in the world the most completely the 
offspring of usage and convenience, the least shackled by legislative regu- 
lations. * * * It is, perhaps, in consequence of this that we find such 
high and peculiar eer eae of commercial honor prevalent among English 
merchants. * * 

‘*These and such as these are the reflections which have rendered the 
author of this work exceedingly averse from any idea of reducing our com- 
mercial system into a code, by which the energies of the mercantile communi- 
ties would, he apprehends, be shackled, and preventing them from operat-, 
ing, as they now most usefully do, upon the law, and working out its im- 
provement, without assistance from the legislature. A criminal code would 
be of great utility, for the rules of criminal law ought to be not only definite, 
but inflexible, incapable of extension, save by the supreme power of the 
State. * * * The codification of the law of real property is not worth 
seeking for * * * But the codification of our mercantile law would 
be a national evil. It would destroy the singular and fortunate plasticity 
of a system whose rules hitherto have been, and always ought to be, made 
by the merchant and dictated by his exigencies."’ 

Please digest these sentiments of a great American law writer at your 
eisure—your ample leisure. Meanwhile, to round out my question to a 
conclusion, let me ask you: 

Would you not like to see some great American, who looms big in public 
life, stand forth before all the people and shake his fist in their faces, calling 
them ingrates and growlers, unworthy of their blessings, reaping to-day 
only what they have sown in ignorance and anger? 

Would you not like to see him raise his face to heaven and thank God for 
the matchless boon of American citizenship under the Constitution given us 
by our fathers? 

Aren't you tired of muckrakers and bellyachers and the caterwaul of 
malcontents, who are forever screeching in our ears the words of Richard ITI: 

“‘Let’s talk of graves, of worms and epitaphs; 
Make dust our paper, and with rainy eyes 
Write sorrow on the bosom of the earth.”’ 

If they would only add the rest of the sentence now—‘‘Let’s choose exe- 

cutors and talk of wills’’—wouldn’'t we almost forgive them? 





TURKISH, BELGIAN AND AUSTRI. 4N FINANCING. 


Mr. R. Diamant writes us: ‘“IfI may contribute a 
little to our knowledge of recent happenings abroad, I 
would like to call your attention to a number of interesting 
events along financial lines which have occurred abroad 
recently. 


TURKISH PAPER ISSUES. 

It is a well-known fact that the administration of the Turkish Government 
| Sinances is under the control of a Council of Administration largely com- 
posed of the representatives of the principal European countries. The 
Ottoman Bank, furthermore, is managed by a committee representing 
French and English financial interests. At the outbreak of the war no 
It was a foregone 


change took place in the management of this bank. 
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conclusion, however, that soon disagreement would arise between the 
executive officers of the bank, which has the circulation monopoly, and the 
Ottoman Government, especially because it could be expected that demands 
should be made upon the printing press of the bank for an increase of the 
fiduciary circulation. At this juncture, it must be noted that in September 
of last year the Government decided to withdraw from circulation as much 
of the gold as could be obtained and to deposit this metal with the banks, 
while the outstanding circulation was given a fixed exchange value. The 
Ottoman Bank at the same time was authorized to issue circulation of small 
denomination (of one Turkish pound and one-half of one pound) in exchange 
for notes of larger amounts, viz.: those of £ T.200, £ T. 500 and £T. 1,000 
each. None of the notes of one-half £ T. was actually issued, but there 
was a demand for the one-pound notes, of which about £ T.4.000,000 
entered the circulation. When in January of this year the Ottoman 
Government prevailed upon the Ottoman Bank to issue £ T. 6,000,000 
additional circulation upon the collateral of a Government loan of the same 
amount or to provide the Government with this needed sum through other 
means, as it would propose, the Parisian-London Committee in charge 
of the Bank’s affairs did not wish to listen to any such proposition. The 
Turkish Government thereupon “‘invited’’ the French and English directors 
to leave Constantinople post haste, and the management of the Ottoman 
Bank was subsequently assumed by the remaining one member of the 
board, a gentleman of Turkish nationality. 

However, as German capital is also interested in this institution, an 
eminent member of the Berlin ‘‘haute banque’”’ hurried to Berlin with the 
express purpose to “study’’ the condition of the bank and to act as the 
financial adviser of the Ottoman Government. 

To his credit it must be said that he advised most decidedly against the 
issuance of circulation with fiat tendencies. This judgment carried suffi- 
cient weight with the Turkish authorities to induce Dsjavid Bei, the well- 
known financial specialist of the Young Turk regime, to go to Berlin, in the 
company of the German adviser, so as to devise other means for providing 
the Ottoman Government with the necessary funds. 

As an outcome of this visit, the following plan was agreed to: A German 
syndicate with the Deutsche Bank as syndicate managers will advance to 
the Turkish Government,on conditions which have not been published, 
$30,000,000 in gold. ‘‘Owing to existing transport difficulties’ (?) this gold 
will be placed on deposit with a Berlin institution, the administration of it, 
however, being vested in the Council of Administration of the Turkish 
Public Debt. On the strength of this deposit, the Council, in the name 
and for the account of the Turkish Department of Finance, shall issue 
“‘money-bons” of one and five Turkish pounds each, not to exceed in the 
aggregate about $29,000,000. This paper has been placed on the same 
footing as the outstanding bank note circulation, and has also been accorded 
a fixed exchange value. They carry the special privilege, however. of con- 
vertibility into gold six months after the conclusion of peace; at least the 
law so stipulates. In this manner the Government got its funds and the 
German financiers not alone their commission on the transaction but in 
addition the custody of the gold besides. So as to overcome the resent- 
ment shown to the new paper by the population, the aid of the press was 
called in, and also that of the strong arm of the law, as it was quickly 
ordained that those who should refuse to take this new money in payment 
would be given time to repent for their sins by a sojourn in jail lasting 
from one day to a full month, or should atone by the payment to the fiscus 
of a fine ranging from one to fifteen Turkish pounds. 


BELGIUM BANK NOTE CIRCULATION. 

The weekly statement as of May 6 1915 of the Societe Generale de 
Belgique, the Belgian financial institution which has been charged by the 
German Government with the fiscal affairs of unhappy Belgium, including 
the issuance of circulation on the average amount of which a commission 
of one-eighth of one per cent must be paid to the German authorities, shows 
the f lowing important items: 


NS ers ae eee francs 206,113,891 
Covered by: 

EN ae nae ne ee ¥ 52,805,951 
SS Gh DUCE GRRE. c ccnnccodcembunscdeedunes ” 5,996 243 
6 gcc acnemadneanann ‘4 1,360,000 
Advances on Belgian provincial ‘‘bons’’.........__----. ** 200,000,000 


In considering the above, it should be borne in mind that the Belgian 
Provincial ‘‘bons"’ represent the securities issued on account of the monthly 
compulsory provincial contributions of 40,000,000 francs each. The fact 
should also not be lost sight of that the German marks are figured at their 
official exchange value of francs 1.25, which is, of cours®, more than their 
actual value. According to the German illustrated weekly, ‘‘Die Woche,"’ 
some kind of a Belgian budget for the year 1915 has been arrived at. This 
budget does not include income and expenses of the postal service, tele- 
g-aphy, railroads, army and colonies. The receipts are estimated at 
170,000,000 francs as against 350,000,000 francs in 1914. The expenses 
are estimated at 190,000,000 francs, creating a deficit for the year of 
20,000,000 francs. The expenditures do not include anything for interest 
or amortization on the Belgian Government debt, as on the basis of the in- 
terpretation accorded to Article 48 of The Hague Convention, these items 
are no obligation of the German Government. 

The following, taken from the Parliamentary report of the English 
House of Commons, as it appears in the London ‘‘Times"’ of May 17th, and 
bearing upon Belgian fiduciary affairs, may also be quoted: 

“Mr. Joynson-Hicks asked the Financial Secretary to the Treasury 
whether he was aware that there was a steady export trade in English 
sovereigns being done by German agents through Holland, and that this 
trade was helped by the fact that the Bank of England gave out to Belgian 
refugees some 10,000 sovereigns weekly in exchange for their notes; and 
why it was not possible to issue British new notes to them instead of gold. 
Mr. Acland (Cornwall, Camborne, Min.)—I am afraid there is no doubt 
that the facilities given to refugees for the exchange of Belgian notes have 
been abused in the manner suggested. The import of these notes has now, 
however, been prohibited, and more stringent precautions are being aken 
with regard to the exchange of notes already in this country. As currency 
notes are payable in gold at the Bank of England, I do not think there 
would be much advantage in compelling refugees to accept such notes in- 
stead of gold, since any notes so accepted can immediately be exchanged for 
gold at another counter.” 

AUSTRIAN SAVINGS BANKS AND THE AUSTRIAN WAR LOAN 

It becomes more and more apparent that the savings banks in certain 
European countries are being called upon to invest an unduly large per- 
centage of their resources in war loans. 

A striking instance of this respect is offered by the Ausirian Savings 
Banks which subscribed for 503,000,000 crowns to the first Austrian war 
loan. The liquid funds of these banks were exhausted on account of these 
subscriptions and in view of the second war loan recently brought out the 
savings banks requested the Government for authority to borrow money 
from the war loan banks on certain mortgages. The savings banks in this 
request pointed out that the Austrian Government should appeal to large 
capitalists and important financial institutions for increased participation 
in the new loan as the subscriptions by the savings banks in behalf of their 





depositors were seriously depleting their cash resources. Here it should 
be stated that of the total subscriptions above mentioned of 503,000,000 
crowns, 107,000,000 were for account of the savings banks themselves and 
396,000,000 for account of depositors who requested the savings banks 
to use all or part of their deposits for such subscription, the latter to be 
placed as security against their deposit account. In their peti.ion to the 
Government the savings banks called attention to the fact that while a 
subscription of 100,000,000 crowns by depositors meant a decrease of their 
liquid funds to the same extent, the banks themselves by a subscription 
of 100,000,000 crowns on their own account, were called upon to pay out 
from their own resources only 25,000,000 crowns and could probably get the 
other 75,000,000 crowns from the war loans banks. This, indeed, is typi- 
cally indicative of conditions created by the abnormal financial methods 
through which the financing of the present European war is characterized. 








FRENCH TREASURY BONDS AND BONDS OF 
NATIONAL DEFENSE. 


(From L’Economiste Francais, May 15 1915. 

Here is the text of the bill aiming to raise the limit of the issue of ordinary 
Treasury Bonds and Bonds of National Defense, which was voted upon 
in the House on Friday, May 7: 

Statement of Purpose. 
Gentlemen: 

The law of March 27 1915 raised the limit of the issue of Treasury bonds 
from 3,500,000,000 francs to 4,500,000,000 francs. 

Now this limit has already been overreached, as is shown by the follow- 
ing table to the date of April 30 last: 


A—Bonds of National Defence: Francs. 
EE ERO ee ine eee ae eee: Snes ES 5,944,247,300 
De ae eS ae ae a ee a 452,202,400 


OS pom fete 8th epee eine 526 a A Ah 8 «ri t- 910,786,500 


Bonds remitted as security for subscriptions to obligations 


of National DeWine. «a2 ccc esc waincs Seb teinaned 243,386,900 
1,606 ,375,800 

Bonds in circulation on April 30_........--....-----.----- 4,337 871,500 
B—Ordinary Treasury bonds... ......................c0- 129,175,100 
C—Bonds remitted in England... ......................«- 302,640,000 
Bonds remitted in United States...................... 207,275,000 


4,976,961,600 


There is hence occasion for raising again the legal limit of the issue of 
Treasury bonds. 

It may be seen from the statistics of the issue of Bonds of National De- 
fence that the net increase in the amount of these notes in circulation in 
a month may be estimated at 600 or 700 million francs (4,337 millions on 
April 30, against 3,693 millions on March 31, deduction being made for 
all repayments. 

It is accordingly no exaggeration to predict that the circulation of ordi- 
nary Treasury bonds and bonds of National Defence will rapidly reach 
6 billion francs, and it is to that figure which we ask you to carry the new 
legal limit of issue. 

In this limit would not be counted the Treasury bonds which the Minister 
of Finance has been or will be authorized to remit to the Bank of France to 
be discounted to the profit of allied or friendly countries. 

We ask you, on the other hand, to consent to the creation of Treasury 
bonds which would be remitted to the British Government and discounted 
by it, the net proceeds of the discount to be employed in the payments which 
we have to meet on certain foreign markets. 

These bonds, issued at six months’ maturity at the most, would be re- 
newable and would have to be paid within one year after the conclusion of 
peace. 

The maximum of issue would be 42 million pounds sterling, or at the value 
of 25.22 francs a pound sterling, about 1,059,500,000 francs. 

We have the honor, consequently, of submitting for your deliberation the 
following bill: 


BILL. 


Article 1.—The limit of the issue of ordinary Treasury bonds and Bonds 
of National Defence is raised to 6 billion francs. 

This does not include the amount of bonds which the Minister of Finance 
has been or will be authorized to remit to the Bank of France to be dis- 
counted for the profit of allied or friendly countries. 

Article 2.—The Minister of Finance is authorized to create Treasury 
bonds of six months’ maturity at the most, to be discounted by the British 
Government, to a maximum amount of 1,059,500,000 francs (42 million 
pounds sterling) . 

These bonds will be renewable at their maturity and must be repaid at 
the latest one year after peace has been concluded. 








FOREIGN COMMERCE OF FRANCE DURING THE FIRST 
FOUR MONTHS OF 1915. 
(From ‘“‘L’Economiste Francais,’’ May 22 1915.) 


The imports from Jan. 1 to April 30 1915 reached 2,179,612,000 francs; 
the exports, 915,449,000 francs. 
These figures are distributed as follows: 


First Four Months 








1915. 1914. Gain. Loss. 
Imports— Francs. Francs. Francs. Francs. 
Articles of food _-_- .-_ 596,579,000 609,160,000 -.....---. 12,581,000 
Materials needed for 
manufactures__.. 911,048,000 1,880,826,000 _....----- 969,778,000 


Manufact’'d articles. 671.985,000 532,625,000 139,360,000 
SO nde decnseh 2,179,612,000 3,022,611,000 139,360,000 982,359,000 














SEAR GOGRSD BE BEN kai on che dT Senccat aduatce 842,999,000 
Exports— 
Articles of food... _. 180,157,000 224,477,000 -...----.-- 44,320,000 
Materials needed for 
manufactures_... 198,370,000 650,147,000 -....-.---- 451,777,000 
Manufact'd articles. 470,105,000 1,140,043,000 -.....-.--- 669 ,938,000 
Parcel post*....... 66,817,000 195,317,000 -.....---- 128,500,000 
ED taki cwink tees 915,449,000 2,209,984,000 -.....--- 1,294,535,000 











*Of which 1,613,000 francs is for parcel post containing silk tissue and 
silk floss. The corresponding figure for 1914 was 14,654,000 francs. 
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GERMANY’S ANSWER REGARDING SINKING OF 
LUSITANIA. 


The Imperial German Government, in its answer to Presi- 
dent Wilson’s note of May 13 protesting against the torpedo- 
ing and sinking of the steamer Lusitania and other acts in 
violation of American rights on the high seas, reiterates its 
charges that the blame for the death of the Lusitania’s pas- 
sengers rests on the English shipping company. ‘According 
to reports at hand here,”’ the official translation of the note 
reads, ‘‘the Lusitania when she left New York undoubtedly 
had guns on board which were mounted under decks and 
masked.’’ It furthermore stated that ‘‘the German Govern- 
ment believes that it acts in just self-defence when it seeks 
to protect the lives of its soldiers by destroying ammunition 
destined for the enemy with the means of war at its com- 
mand.’ The reply is acknowledged to be an unsatisfactory 
response to President Wilson’s protest, in which he stated 
that the United States confidently expects ‘‘ that the Imperial 
German Government will disavow the acts of which the 
United States complains; that they will make reparation so 
far as reparation is possible for injuries which are without 
measure, and that they will take immediate steps to prevent 
the recurrence of anything so obviously subversive of the 
principles of warfare for which the Imperial German Govern- 
ment have in the past so wisely and so firmly contended.” 
The reply, signed by Herr von Jagow, the German Secretary 
for Foreign Affairs, was handed to Ambassador Gerard in 
Berlin on May 29, a press summary of it being issued on the 
same date; its text was made public by the press associations 
on the 30th, but it was not until the 31st that the official 
translation was given out. There were several points of dif- 
ference between the press and official translations. 

The American representations regarding the torpedoing 
of the British steamer Falaba, in which an American citizen 
lost his life, are answered with the statement that it was in- 
tended to-offer ample time for the passengers and crew to 
leave the ship. The action of the captain in attempting 
to escape, however, necessitated more summary action; even 
then the commander of the submarine granted ten minutes 
for those on board to leave the vessel, and actually 
allowed them twenty-three minutes before sinking the 
ship. Germany expresses regrets for the “unintentional 
attacks’’ on the American steamer Cushing and the Gulf- 
light. The Cushing was attacked by German airmen in the 
North Sea and the Gulflight was torpedoed off Scilly Islands. 
Germany disavows any intention to attack harmless neutral 
craft. She offers to pay compensation wherever she is found 
to be in the wrong, and to refer doubtful cases to The Hague. 
The passages in the American note concerning the possible 
disavowal by Germany of intent to sink the Lusitania and 
the discontinuance of her present practices of submarine war- 
fare are not mentioned specifically in the reply. The note 
states that, pending the reply of the American Government 
to the German assumptions of fact regarding the real char- 
acter of the Lusitania and her cargo, the German Govern- 
ment will reserve a final statement of its position with regard 
to the demands contained in the American communication. 

Below is the official text of the reply made public by the 
State Department: 


Berlin, May 28 1915. 

The undersigned has the honor to make the following reply to the note 
of his Excellency, Mr. James W. Gerard, Ambassador of the United States 
of America, dated the 15th inst., on the subject of the impairment of many 
American interests by the German submarine war. 

The Imperial Government has subjected the statements of the Govern- 
ment of the United States to a careful examination, and has the lively wish 
on its part also to contribute in a convincing and friendly manner to clear 
up any misunderstandings which may have entered into the relations of the 
two governments through the events mentioned by the American Govern- 
ment. 

With regard, firstly, to the cases of the American steamers Cushing and 
Gulflight, the American Embassy has already been informed that it is far 
from the German Government to have any intention of ordering attacks 
by submarines or flyers on neutral vessels in the zone which have not been 
guilty of any hostile act. On the contrary, the most explicit instructions 
have been repeatedly given the German armed forces to avoid attacking 
such vessels. If neutral vessels have come to grief through the German 
submarine war during the last few months, by mistake, it is a question of 
isolated and exceptional cases, which are traceable to the misuse of flags 
by the British Government in connection with carelessness or suspicious 
actions on the part of the captains of the vessels. In all cases where a neu- 
tral vessel through no fault of its own has come to grief through the Ger- 
man submarines or flyers, according to the facts as ascertained by the Ger- 
man Government, this Government has expressed its regret at the unfortu- 
nate occurrence, and promised indemnification where the facts justified it. 
The German Government will treat the cases of the American steamers 
Cushing and Gulflight according to the same principles. An investigation 
of these cases is in progress. Its results will be communicated to the Em- 
bassy shortly. The investigation might, if thought desirable, be supple- 
mented by an international commission of inquiry, pursuant to title III 
of the Hague Convention of Oct. 18 1907, for the pacific settlement of in- 
ternational disputes. 





In the case of the sinking of the English steamship Falaba, the command- 
ng officer of the German submarine had the intention of allowing passen- 
gers and crew ample opportunity to save themselves. 

It was not until the captain disregarded the order to lay to and took to 
flight, sending up rocket signals for help, that the German commander or- 

dered the crew and passengers, by signals and megaphone, to leave the ship 

thin ten minutes; as a matter of fact, he allowed them twenty-three min- 
utes, and did not fire the torpedo until suspicious steamships were hurrying 
to the aid of the Falaba. 

With regard to the loss of life when the British passenger steamer Lusi- 
tania was sunk, the German Government has already expressed its deep re- 
gret to the neutral governments concerned that nationals of those countries 
lost their lives on that occasion. The Imperial Government must state for 
the rest the impression that certain important facts most directly connected 
with the sinking of the Lusitania may have escaped the attention of the 
Government of the United States. It therefore considers it necessary, in 
the interest of the clear and full understanding aimed at by either Govern- 
ment primarily to convince itself that the reports of the facts which are 
before the two governments are complete and in agreement. 

The Government of the United States proceeds on the assumption that the 
Lusitania is to be considered as an ordinary unarmed merchant vessel. The 
Imperial Government begs in this connection to point out that the Lusi- 
tania was one of the largest and fastest English commerce steamships, con- 
structed with Government funds as auxiliary cruisers, and is expressly in- 
cluded in the navy list published by the British Admiralty. It is more- 
over known to the Imperial Government, from reliable information fur- 
nished by its officials and neutral passengers, that for some time practically 
all the more valuable merchant vessels have been provided with guns, am- 
munition and other weapons, and reinforced with a crew specially practiced 
in manning guns. According to reports at hand here, the Lusitania when 
she left New York undoubtedly had guns on board, which were mounted 
under decks and masked. 

The Imperial Government furthermore has the honor to direct the par- 
ticular attention of the American Government to the fact that the British 
Admiralty by a secret instruction of February of this year advised the Brit- 
ish merchant marine not only to seek protection behind neutral flags and 
markings, but even when so disguised to attack German submarines by 
ramming them. High rewards have been offered by the British Govern- 
ment as a special incentive for the destruction of the submarines by merchant 
vessels, and such rewards have already been paid out. In view of these 
facts, which are satisfactorily known to it, the Imperial Government is 
unable to consider English merchant vessels any longer as ‘‘undefended 
territory’’ in the zone of maritime war designated by the Admiralty staff 
of the Imperial German navy, the German commanders are consequently 
no longer in a position to observe the rules of capture otherwise usual, and 
with which they invariably complied before this. Lastly, the Imperial 
Government must specially point out that on her last trip the Lusitania, as 
on earlier occasions, had Canadian troops and munitions on board, includ- 
ing no less than 5,400 cases of ammunition destined for the destruction of 
brave German soldiers who are fulfilling with self-sacrifice and devotion 
their duty in the service of the Fatherland. The German Government 
believes that it acts in just self-defence when it seeks to protect the lives of 
its soldiers by destroying ammunition destined for the enemy with the 
means of war at its command. The English steamship company must have 
been aware of the dangers to which passengers on board the Lusitania were 
exposed under the circumstances. In taking them on board, in spite of this, 
the company quite deliberately tried to use the lives of American citizens 
as protection for the ammunition carried, and violated the clear provisions 
of American laws, which expressly prohibit and provide punishment for, 
the carrying of passengers on ships which have explosives on board. The 
company thereby wantonly caused the death of so many passengers. Ac- 
cording to the express report of the submarine commander concerned, which 
is further confirmed by all other reports, there can be no doubt that the 
rapid sinking of the Lusitania was primarily due to the explosion of the cargo 
of ammunition caused by the torpedo. Otherwise, in all probability, the 
passengers of the Lusitania would have been saved. 

The Imperial Government holds the facts recited above to be of sufficient 
importance to recommend them to a careful examination by the American 
Government. The Imperial Government begs to reserve a final statement 
of its position with regard to the demands made in connection with the sink- 
ing of the Lusitania until a reply is received from the American Government, 
and believes'that it should recall here that it took note with satisfaction of the 
proposals of good offices submitted by the American Government in Berlin 
and London with a view to paving the way for a modus vivendi for the con- 
duct of maritime war between Germany and Great Britain. ‘The Imperial 
Government furnished at that time ample evidence of its good will by its 
willingness to consider these proposals. The realization of these proposals 
failed, as is known, on account of their rejection by the Government of 
Great Britain. 

The undersigned requests his Excellency, the Ambassador, to bring the 
above to the knowledge of the American Government, and avails himself of 
the opportunity to renew, &c., 

(Signed) Von Jacow. 
Minister for Foreiga Affairs. 








SUGGESTS LISTING LATIN AMERICAN SECGRITIES. 
JAS. H. OLIPHANT & CO. 
New York, June 3 1915. 
Editor The Commercial & Financial Chronicle, New York City: 

Dear Sir—At the Pan-American Financial Conference held at Washing- 
ton last week, the subject of the Latin American investments was dis- 
cussed and attention was drawn to the fact that most of the railways, 
traction lines and various other enterprises had been financed through 
foreign capital—largely British capital—and that the existing war would 
probably prevent European nations from investing in Latin America for 
many years to come. Attention was called to the fact that nearly all of 
the important railway lines south of Panama are owned and have been 
financed by English companies. Many of these railways are large, suc- 
cessful lines and have paid substantial dividends for many years. 

I am writing this letter to suggest that the Board of Governors of the 
New York Stock Exchange invite the larger of these companies to make 
formal application to list their bonds and stocks on the New York Stock 
Exchange. It is true that the American public knows little regarding the 
merits of these securities, and there is no likelihood that there would be any 
wide market for these shares for some time tocome. However, following the 
listing of these shares{the American public would, through the listing state- 
ments and the ability to procure annual reports, &c., become familiar with 
the intrinsic merits of these securities and in the course of time an extensive 
business could likely be developed. As I have pointed out, the European 
companies operating these various railroads will be unable to do any further 
financing for some time to come, and it would be not unlikely that they 
would be able to sell a large amount of their new issues of bonds and stocks 
here in this countryfZand{thus build additional railway extensions. This 
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would not only benefit the companies themselves, but would be of great 
material benefit to the South American republics, as practically none of 
them have fully developed their resources. 

Regarding the safety of many of these investments, it should be pointed 
out that a number of the South American Railway bonds and debentures 
sell on the London Stock Exchange on a parity with such bonds as Union 
Pacific First Mortgage and Land Grant 4s and Northern Pacific Prior 
Lien 4s, and that the stocks of a number of the larger companies sell at 
from par to $250 per share. 

It has been pointed out that American efforts to develop railways in South 
America have not been particularly successful, and as an example the ill- 
fated Brazil Ry. and Argentine Ry. are cited. The Brazil Ry. at the time 
of its incorporation took over the shares of several large and successful rail- 
ways operating in the Republic of Brazil. All of these companies were 
paying substantial dividends and most of them were established ona 
thoroughly successful basis. The Brazil Ry. amalgamated these various 
systems and built connecting lines, &c. Furthermore, the company ex- 
pended vast sums in colonization schemes, lumber projects, cattle ranches, 
construction of docks, wharves, &c., and undoubtedly would have made 
a great success of their enterprise, had not a period of financial depression, 
due to over-expansion, come over the Republic of Brazil. This was fol- 
lowed by the great European war and the general demoralization throughout 
the Republic, causing the railway to suspend payments on its bonds and 
other securities. The Argentine Ry. met its fate through similar causes. 
This company was incorporated to take over a number of lines in Northern 
Argentine and consolidate them, and also to develop the resources of the 
northern portion of the Republic. This company would likewise have un- 
doubtedly been highly successful had conditions continued as they were at 
the time of the company’s incorporation. 

To show the stability of the general Latin American railway securities, I 
append a short table which will indicate the size and earning capacity of a 
few of the South American railways. In addition to the railways mentioned 
below there are a number of other Latin American enterprises, the shares 
ef which are listed in London, which are thoroughly successful and which 
wader normal conditions pay large dividends on their shares. 


Bonds and Deben- Stocks— 
tures—Approz. Pref. and Mile- 
Figures. Ordinary. age. 
1 Buenos Aires Great Southern Ry_- $82,246,510 $185,450,000 3,727 
2 Central Argentine Ry_......... - 77 845,265 193,472,340 3,151 
3 Buenos Aires & Pacific Ry______-_- al60,000.000 661,000,000 3,473 
4 Buenos Aires Western__...... -_- 42,464,740 101,000,000 1,792 
& Leopoldina Ry. (Brazil)_...._.._- 27 519.345 48,580,150 1,786 
6 Great Western Ry. of Brazil... ___ 8,253,000 11,250,000 1,010 
9: Beth FE GR ds sak cbec dks nscecve 10,000 ,000 20,000 .000 153 
8 Antofogasta & Bolivia Ry__.____- 23,000 ,000 30,000,000 819 
9 Central Ry. of Uruguay____.____- c20,658 ,053 14,000 ,000 978 
1@ Paulista Ry. (Brazil)............- 10,195,000 28,600,000 721 
11 Mogyana Ry. & Navigation Co__.. 12,500.000 24,000,000 1,131 





a Includes bends of leased lines. b Includes stock of parent company 


enly. c Includes bonds of parent company and of various extension 
companies. 
1905-1914. 
High & Low. Avg. Div. Gross 
Ord. Stock, Paid Earnings, 

1905 t0 1914. Ord. Stk. 1913. 
1 Buenos Aires Great Southern Ry_...148% 102 7% $32,846,725 
2 Central Argentine Ry--.-......--.--- 120% 91% 6% 32,446,730 
3 Buenos Aires & Pacific Ry__-_------ 143% 51% $=%(§(4.45% 27,953,066 
4 Buenos Aires Western Ry-_-__------- 142% 103% 7% 14,530,000 
SD SD Sn cwnndpescbecseces 86% 40% 3.55% i 9,362,380 
6 Great Western Ry. of Brazil__.---- 166% 80 5.7% 3,799,500 
7 Dt Cae Mi btonsdnccthewascecce 270 #178 12.7% *11,706,733 
8 Antofogasta & Bolivia Ry_..--.----- 180% 110 x8% 9,058,870 
9 Central Ry. of Uruguay-...-....--- 115% 75 4K%% 6,216,965 





* Equal to over $87,000 per mile; this exceeds the 1913 per mile earnings 
of any steam railroad in the United States (134 miles of line were operated 
during 1913). x In addition to the 8% dividend a number of extra divi- 
dends have been paid from year to year. 

Note.—The Paulista Ry. and the Mogyana Ry. & Navigation Co. have 
paid dividends of from 8% to 15% annually for a number of years. Their 
securities are largely held in the Republic of Brazil and statistics regarding 
these companies are difficult to obtain. 

It is the writer’s belief that the listing of the various Latin American 
securities here would prove of mutual benefit to our southern neighbors 
and to ourselves, and that in the course of time a large business would be 
developed here on the New York Stock Exchange in these securities. 

Yours very truly, 
FREDERIC M. HALSEY, Slatistician. 


ADMINISTRATION'S ATTITUDE TOWARD 
GERMANY’S ANSWER. 

Germany’s answer to the note of the United States Gov- 
ernment on the sinking of the Lusitania formed the subject 
of discussion on Tuesday at the President’s meeting of his 
Cabinet. The intention of President Wilson to at once 
draft a reply to the German note was made evident imme- 
diately after the receipt of the von Jagow communication. 
It was indicated, however, that he would delay its trans- 
mission until after an interview with Count von Bernstorff, 
the German Ambassador; this interview, held on Wednesday, 
was granted in response to a request made by the Ambassa- 
dor on May 31. It was the first time the Ambassador had 
had any personal intercourse with the President since last 
summer. One of the facts brought out by Count von 
Bernstorff in his conference with the President was the 
difficulty encountered in communicating with his Gov- 
ernment, owing to the control of the cables exercised by Great 
Britain. While no statement has been issued concerning 
the interview, it is reported that President Wilson acceded 
to the request of Count von Bernstorff that he be permitted 
to send a detailed report of the situation to his Government 
through and under the auspices of the State Department. 
On Thursday it was announced that the German Ambassador, 











with the approval of the President, had arranged to send a 
special agent to Berlin to personally inform the German au- 
thorities as to the situation created here by the sinking of the 
Lusitania. This agent, Dr. Anton Meyer-Gerhard, sailed 
on the steamer United States of the Seandinavian-American 
line on Thursday. 

The steps taken by Count von Bernstorff to acquaint the 
German Government with the American sentiment in the 
matter will not change the President’s plans to communicate 
to Germany the Administration’s attitude in the controversy, 
and to declare his insistence that assurances be given that 
Germany shall so conduct her submarine warfare as not to 
endanger the lives of Americans traveling on the high seas. 

This note occupied the attention of the President and his 
Cabinet yesterday, and it is understood to have been per- 
fected at this meeting. 








INVESTIGATION INTO QUESTION AS TO WHETHER 
LUSITANIA WAS ARMED. 

Four affidavits, said to have been obtained by the German 
Ambassador, Count von Bernstoff, alleging that the Lusi- 
tania carried guns concealed below her decks have been 
submitted to the State Department, which in turn, has 
delivered them to the Department of Justice for an investi- 
gation as to the statements sworn to and the character of 
the individuals making them. Gustave Stahle of this city 
is reported to have submitted one of the affidavits. The 
State Department is also said to be in possession of a mass 
of data contending that the vessel was unarmed, the data 
including, it is understood, a report from Dudley Field 
Malone, Collector of the Port of New York, stating that the 
steamer was thoroughly examined before her departure, 
and that no guns were found on board. Denials of the 
report that the steamer had carried mounted guns were 
issued at the time of the disaster by both Collector Malone 
and Herman Winter of the Cunard Line. The agents of the 
line are also reported to have explained that the cases of 
ammunition referred to in the vessel’s manifest were of 
empty shrapnel. 








PRESIDENT WILSON SEES GREATER DAYS AHEAD 
FOR THE NATION. 


In eulogizing America’s soldier and sailor dead at Memorial 
Day exercises held at Arlington National Cemertery on 
Monday President Wilson told his hearers that “greater 
days lie before this nation that it has ever seen yet, and the 
solemn consciousness of those who bear office in this time is 
that they must take up their best endeavor to embody in 
what they do and say the best things in the United States.’’ 
His remarks were as follows : 

I have not come here to-day to deliver an address, but merely reverently 
to take part in expressing the sentiment of the impressive day. It is 
necessarily a day of reminiscences. Reminiscence is not always a profit- 
able exercise. It generally belongs to those, appropriately to those only, 
who have left the active stage of life and have nothing to think about 
except the things that are gone and dead. It does not behoove a nation 
to walk with its eyes over its shoulder. Its business is constantly in the 
years that lie ahead of it and in the present that challenges it to the display 
of its power. But there are reminiscences which are stimulating and 
wholesome, and among those reminiscences are chiefly to be ranked the 
recollections of days of heroism, days when great nations found it possible 
to express the best that was in them by the ardent exercise of every power 
that was in them. 

That is what gives dignity to a day like this. It is not a day of regret. 
It is not a day of weakening memory. It is a day of stimulation, but, my 
friends, these stimulating memories are sometimes apt to minimize because 
we do not see the full significance of them. We are constantly speaking 
of the great war of which we think to-day as a war which saved the Union, 
and it did indeed save the Union, but it was a war that did a greatdea, 
more than that. It created in this country what never had existed before} 
a national consciousness. It was not the salvation of the Union, it was 
the rebirth of the Union. It was the time when America for the first time 
realized its unit and saw the vision of its united destiny. 

The solemn lesson of these memories for us is not that we must be ready 
to save the Union again, for there are none among us who threaten its life 
but that we must see to it that the unity then realized, the vision then seen 
is exemplified in us and the things that we do. Because there is no stimula- 
tion in any lesson unless it be the stimulation to duty. ‘There is no stimu- 
lation in any occasion if it be merely the pleasure of recollection. It must 
also be the ardor and courage of hope. Greater days lie before this nation 
than it has ever seen yet, and the solemn consciousness of those who hear 
office in this time is that they must make their best endeavor to embody in 
what they do and say the best things in the United States. 

It does not do to talk too much about one’s self and I do not think that it 
is wholesome for the United States to talk too much about itself. I do 
not want to know what you are to-day so much as I want to know what 
you are going to do to-morrow. The only test I know of that is competent 
to determine what you are is the test of what you do. Let us not think 
of our characters. Let us think of our duties and of the actions that lie 
before us. I have always maintained that the man who lives to cultivate 
his own character will result only in cultivating an intolerable prig, because 
his object will be himself. 

Character, my friends, is a by-product. It is produced in the great 
manufacture of daily duty. But duty is not easy to determine. Duty 


for a nation is made up of so many complicated elements that no man can 
determine it. Nogroup of men without wide common counsel can possibly 
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determine what the duty of the day is. 
because there daily rises in the great body of a democracy the expression of 
an untrammeled opinion which seems to fill the air with its suggestions of 
duty, and those who stand at the head of affairs have it as their bounden 
duty to endeavor to express in their own actions those things that seem to 
rise out of the conscience and hope—that purpose of the great body of the 
people themselves. 

America, I have said, was reborn by the struggle of the Civil War, but 
America is reborn every day of her life by the purposes we form, the con- 
ceptions we eatertain, the hopes that we cherish. We live in our visions. 
We live in the things that we see. We live and hope abounds in us as we 
live in the things that we purpose. Let us go away from this place re- 
newed in our devotion to daily duty and to those ideals which keep a nation 





young, keep it noble, keep it rich in enterprise and achievement, make it | 
to lead the nations of the world in those things that make for hope and for | 


the benefit of mankind. 








EARNINGS OF NEW YORK FEDERAL RESERVE BANK. 


To disprove the reports that the Federal Reserve banks 
would not earn expenses, Benjamin Strong Jr., Governor 
of the New York Federal Reserve Bank, in an address re- 
cently before Group VII.of the New York State Bankers’ 
Association (comprising Brooklyn and Long Island), an- 
nounced that the New York bank has in the past six months 
earned all its current expenses and a considerable sum to be 
appli d toward liquidating the expenses of the organization. 
Other facts concerning the workings of the bank are con- 


tained in Mr. Strong’s address, which was in part as follows: 

It has frequently been stated to me that the Federal Reserve banks will 
not earn their expenses, much less their dividends, and that the member 
banks, either directly or indirectly, must stand some loss. This surmise 
is unfounded. The Federal Reserve Bank of New York in the past six 
months has earned all of its current expenses and a considerable sum to be 
applied towards liquidating the expenses of organization, and while it may 
take some months to extinguish the latter item, it would, if that were neces- 
sary, be quite proper to apportion it over a period of years, as the greater 
part of the organization expense consisted of the cost of preparing an initial 
supply, and a very large one, of Federal Reserve notes. The Federal Re- 
serve Bank of New York has total resources of $140,090,000. With but 
10% of these resources invested and loaned at the present very low rates of 
interest, the bank is to-day making earnings at the rate of about $200,000 
a year, after paying its running expenses. If from 20% to 25% of its re- 
sources were invested at present rates, it would earn its expenses and divi- 
dends and have something in excess to add to sarplus, and its reserves 
would still exceed 75% of its liabilities. 

It has not, however, been the policy of the bank to force its funds into 
use at a time when huge excess reserves are held by the banks throughout 
the country. Had the Reserve banks been in operation a few years and 
accumulated a considerable loan and investment account, their policy un- 
der present conditions should be to withdraw funds from the money market 
for the purpose of correcting undue ease of money rates, which is only too 
frequently accompanied by unsound expansion and speculation. In fact, 
the policy of the Reserve banks in using their funds should be influenced 
by the desire to stabilize rates, rather than to employ their funds at any 
rate obtainable, for the sole purpose of earning dividends, without regard 
to the effect of such a policy. 

The statement has also been made by some bankers of our district that 
very little, if any, of the paper held by their banksis eligible for re-discount 
with the Federal Reserve Bank. Those bankers who make this statement 
are liable to create the impression that this opinion is held generally by 
member banks; but an examination of statements filed with us disclosed 
that only about 80 banks, out of our 480 members, reported that they had 
very little, if any, paper eligible for re-discount. With these, we have 
communicated, in order to ascertain upon what theory their reports were 
based. By correspondence and personal interview, with many of them, 
we have satisfied them, as well as ourselves, that one-half or more of the 
paper they hold is eligible for re-discount. 

The reports, also, disclosed that the banks outside of the City of New 
York, which carry about $10,000,000 of reserve deposits in our bank, claim 
to hold no less than $79,000,000 of eligible paper, and the banks of New 
York City, which have on deposit with us $120,000,000, report $248,000,000 
of eligible paper. 

Up to the present time, and until July 15, considerable latitude has been 
allowed as to the method by which the eligibility of notes offered for re-dis- 
count shall be determined. The judgment of the officers of the member 
banks and of the Reserve Bank has been exercised broadly, and I may say, 
without undue regard to technicalities, few notes have been rejected on 
account of failure of eligibility; some having been returned owing to care- 
lessness in drawing or endorsing, and it has been our practice —which we 
shall continue—to act upon the application on the day of receipt, and ad- 
vise credit if so requested by telegraph. There is, in fact, no red tape to 
be untied, nor is there any disposition to use it. On July 15 next, however, 
Regulation B becomes effective, and to the terms of that regulation your at- 
tention should be particularly directed. After July 15 member banks will 
be expected to furnish more specific evidence of eligibility of notes when ap- 
plying for re-discounts. As to smaller borrowers, whose notes are offered 
for re-discount, considerable latitude will still be permitted in determining 
the question of eligibility; as to larger borrowers, the member banks are 
asked to adopt standards of credit information which will enable them to 
promptly determine for themselves the eligibility of the paper which they 
desire to re-discount. The regulation is based upon three important gen- 
eral rules: 

First. That the member bank should have in its files an original or certi- 
fied copy of a signed statement disclosing the financial condition of the bor- 
rower in the case of all commercial paper purchased from brokers or througa 
correspondents. 

Second. That it should have similar statements on file as to the financial 
condition of customers whose notes are offered for re-discount for a total 
amount of $5,000 or over, or for an amount exceeding 10% of the capital 
stock of the member bank making the application; that is to say, financial 
statements must be held as to all purchased paper, and as to paper made by 
the bank’s customers where the amount of the customers’ obligation re- 
discounted exceeds $5,000 or 10% of the bank's capital. On the other 


hand, no such statement is required by this regulation as to customers 
whose paper is offered for re-discount in smaller amounts than those named, 
in order that they should be eligible. 

Third. That the proceeds of the loan must have been used or be intended 
for use, in some industrial, commercial or agricultural transaction, but not 
for the purchase of land, buildings or machinery, or other fixed or permanent 
assets or investments, or for the purchase of goods carried for speculative 





| serve collection system is in full operation. 


That is the strength of a democracy, | purposes. Most bank officers are sufficiently well acquainted with those 


who borrow small amounts to readily ascertain the purpose for which the 
loan was made. In the case of larger borrowers, this can be best deter- 
mined by an examination of a statement of the borrowers’ financial condi- 
tion. His statement should be made in such form as to disclose whether 
the amount of his current assets, that is to say, cash, bills and accounts re- 
ceivable, stock of goods, or raw and partly manufactured material, are 
reasonably in excess of his current debts. Should the borrower's statement 
disclose that his short loans and bills and accounts papable, in other words 
his current liabilities, are greater in amount than his quickly convertible 
assets, it would necessarily indicate that some portion of the proceeds of his 
short loans has been invested in more permanent form in his business. 
Such a condition would, in most cases, render the credit doubtful unless 
strengthened by an endorsement. Notes made by borrowers of that char- 
acter are, therefore, not eligible for re-discount, but if the loan is made to 
a good endorser and his statement conforms to the same test of eligibility 
that is required of a maker of an unendorsed note, it then becomes eligible 
for re-discount. 

The Reserve banks are at present engaged in the establishment of a sys- 
tem for collecting checks, the details of which plan are so well known as to 
require no particular comment. Discussion of the plan, however, discloses 
two strong objections in the minds of the officers of member banks—one 
being the possible loss of revenue from exchange charges now made by the 
country banks and the other the possible loss of interest on balances at 
present carried with Reserve agents, through whom collections are made, 
and which now count as reserves. 

As to the first objection: Experience must demonstrate whether econo- 
mies resulting from a more prompt and scientific system for collecting coun- 
try checks, together with earnings growing out of the enjoyment of other 
advantages afforded the Federal Reserve System may not entirely make 
up the loss of exchange charges to the extent that such charges are reason 
able and legitimate. 

As to the second objection: Some of us feel that in many cases the present 
system of check collection necessitates carrying larger compensating bal- 
ances than should be required or will be necessary when the Federal Re- 
To the extent that balances 
maintained solely for collection purposes can be withdrawn and used lo- 
cally, additional revenues will accrue to the member banks. 


The statement is also frequently made that the member banks that 


| join the system are liable to suffer unexpected depletion of their reserve 








balances, and on that account they will find it necessary to carry unaccus- 
tomed excess balances in order to anticipate such depletion. This, we hope, 
will not be the case. As stated in our circular to member banks and as in- 
dicated in a more recent circular letter, it is our intention to co-operate in 
every way possible with the banks for whom we are collecting checks, so 
as to enable them to maintain the reserve required by law without unneces- 
sary depletion or unnecessary excess. If a member bank finds, after ex- 
perience, that the charges against its account exceed the amount of the 
offset which they are able to remit, it should be possible by arrangement with 
ts Reserve agent to make regular transfers for its credit by a simple trans- 
fer entry on the books of the Reserve bank. On the other hand, the Fed- 
eral Reserve Bank will enter into such arrangement as may be desired 
to make regular transfers from the accounts of member banks to the credit 
of the member banks’ Reserve agent, so that excess balances should not 
unduly accumulate. This plan should prevent unexpected impairment of 
reserves, aS well as unnecessary loss of interest on balances. 

It is also urged that, as a considerable percentage of the checks handled 
by country banks are drawn on State institutions, and cannot be collected 
through the Reserve Bank, country banks must continue existing collec- 
tion arrangements, carrying collection accounts with their correspondents, 
and that after two years such balances will not count as reserve. On this 
account, the claim is made that reserve requirements are, in fact, increased 
by reason of the Act, rather than decreased, and that further losses of inter- 
est will result from this cause. This conclusion anticipates a possible loss 
to arise a year or two hence. Such balances will count as reserve wholly 
or in part for the next two years. It also assumes that no progress will be 
made in the next two years in finding a satisfactory method of dealing with 
ithe situation. It also assumes that State banks will not take membership 
in the Federal Reserve System, and such assumption is far from being justi- 
fied. To the extent that the member banks employ the facilities of the 
Reserve Bank for collecting checks on member banks, the necessity for 
carrying outside balances will be reduced, and to the extent that State banks 
take membership, the necessity for carrying outside balances will be fur- 
ther reduced. In order to minimize the necessity for carrying additional 
balances that two years hence will not count as reserves, member banks 
should employ the Reserve Bank collection facilities to the fullest extent 
possible, rather than reduce the effectiveness of this collection facility by 
withholding their consent to the plan. 

We also frequently hear the claim made by the country banker that he 
will be unable to conduct his business and make his collections economically 
on the 12% reserve now permitted by the law, and that he is therefore un- 
able to take advantage of the reduced reserve requirements. This claim 
is based upon a lack of appreciation of the present flexibility of his position. 

If 50% or more of the commercial paper in the portfolios of the member 
banks may be promptly converted into reserve balances by re-discounts with 
Reserve banks, the country banker should certainly be able to take advan- 
tage of the reduced reserve requirements without undue apprehension as to 
his ability to meet unexpected demands by his customers. We appreciate 
very thoroughly that he is obliged to make every available dollar earn some- 
thing. Appreciating, also, the fears that have been expressed as to the 
possible effect of the new system of check collection upon the earnings of 
member banks, we have arranged with competent experts to make careful 
examinations of typical banks in this district in order to ascertain in what 
respect economies may be effected and earnings augmented as a result of 
the changes to be undertaken, and its results will be made known to the 
member banks. 

The experience of the St. Louis district throws some light on this matter. 
The Federal Reserve Bank of that district undertook to clear checks for its 
459 members some months ago. No assent was asked or obtained. The 
adoption of the general collection plan has recently afforded all the member 
banks of that district opportunity to withdraw if they so desired. I am 
advised that only 99 out of the 459 have withdrawn. Presumably, the 
other 360 are satisfied to continue the service. It will be a great aid to the 
officers of the bank if the member banks will give patient consideration to 
the work now being done and give the new collection system a fair trial. 





COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

As much interest attaches to the condition of the Canadian 
banks, we have prepared the following, which compares the 
leading items under the last two monthly statements with 
the return for June 30 1914. 
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ASSETS. 


Apr. 30 1915. Mar.311915. June 30 1914. 
$ 


Gold and subsidiary coin— 


s 


we 











Oe CW oc ceddeuucencee 39,768,183 39,747,860 28,948,841 
NN oe, cag hinls 24,368,530 25,923,411 17,160,111 
ise sit res colt Bia his 64,136,713 65,671,271 46,108,952 
Dominion notes-__..-.-------- 136,717,633 137,413,021 92,114,482 
Deposit with Minister of Fi- 
nance for security of note 
em 6,741,752 6,739,411 6,667 ,568 
Deposit in central gold reserves 5,800,000 5.550.006 3,050,000 
Due from banks--.-..--- Seu diate 113,679,748 108,568,709 123,608,936 
Loans and discounts--_--.-.-.-.-- 859,958,643 866,097,493 925,681,966 
Bonds, securities, &c_.-...--.- 113,861,441 114,332,018 102,344,120 
Call and short loansin Canada. 68,599,095 68,245,261 67 ,401 ,484 
Call and short loans elsewhere 
than ta GameGs... ...c<sisc< 121,522,971 101,938,685 137,120,167 
Ge isd ccsenacucnasas 73,085,553 71,167,527 71,209,738 
RD ix 4 ukemctind aaah oabe 1,564,103,549 1,545,723,396 1,575,307,413 
LIABILITIES. 
$ $ $ 
Capital authorized---.-.....-- 188,866,666 188,866,666 192,866,666 
Capital subscribed_-_-.....-.-- 114,422,366 114,422,366 115,434,666 
Capital pated Uf... .....6---0-- 113,980,036 113,978,472 114,811,775 
Te ei aaascanddtescees 113,327,654 113,227,654 113,368,898 
CREE. cdccsmcasddccdas 96,288,398 96,666,544 99,138,029 
Government deposits_--....--- 36,208,265 38,086,117 44,453,738 
Demand deposits..........-- 451,536,557 437,252,284 458,067,832 
Fe CE ai tenceckscccs 686,075,124 676,875,790 663,650,230 
Th OO Bak ccdintsowncsde 32,791,979 32,383 ,054 32,426,404 
ee RS inttewccescnnd 6,744,348 8.565,559 20,096,365 
CE Ge ccccecsssiosces 11,993,801 11,034,212 12,656,085 





Total, not including capital 
or reserve fund.-_......-- 1,321,638,472 1,300,863,560 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 





DETAILS OF OUR MERCHANDISE EXPORTS. 


The preliminary statement of the country’s exports during 
April gives statistics regarding a few leading commodities 
which show in a graphic way the part played by certain items 
in swelling the totals. For instance, the value of the bread- 
stuffs exports in April 1915 was $66,317,264, against only 
$8,427,850 in Apri. 1914, and the value of the exports of 
meat and dairy products, $22,650,106, against $9,301,531. 
The shipments of mineral oils (petroleum, &c.) declined, 
though on the other hand the exports of cottonse-d oj’ in- 
creased. In the following we show the comparative exports 
by groups of commodities just as furnished by the Govern- 


ment, but add also the aggregate value of other merchandise 
sent out: 





April —10 Months ending April— 

Erports by Groups— 1915. 1914. 1915. 1914. 
Breadstuffs .......... dols. 66,317,264 8,427,850 484,237,635 131,704,134 
Cottonseed oiJ_.....--. Ibs_. 45,655,219 18,174,676 259,455,909 172,006,009 
— 5g ee. dols. 3,294,167 1,282,518 17,541,637 12,271,232 
Cattle, hogs and sheep-dols- 26,290 147,825 396,311 848,163 
Meat & dairy products_dolt. 22,650,106 9,301,531 154,972,707 113,211,641 
Selle le bales 672,008 398,215 7,487,807 8,474,777 
ube wuenncd nee Ibe_ _ 347,295,662 205,637,249 3,915,857,976 4,405,840,943 
cig PE LE dols. 33,022,938 24,606,174 330,494,409 56€,877,007 
Minera) ofis..........- gals_170,944,€45 220,033,228 1,742,466,333 1,857,703,627 
Y pug ers abbots i dols. 11,299,872 14,520,884 105,693,530 124,872,517 


Total of above 





beee ee dols_ 136 ,613 ,637 


58,286,782 


1,093,336 ,229 


949,784,694 


All other commodities_ _dols_ 157,856,562 104,265,788 1,132,211,839 1,095,989,791 





Total exports. ....-.. dols.294,470,199 162,552,570 2,225,548,068 2,045,774,485 


The following indicates some of the leading items included 


in the foregoing: 





April —10 Months ending April— 
1915. 1914. 1915. 1914. 
CMisvcdatiacadcuveseun bush. 8,788,867 680,395 40,080,092 7,570,312 
n" pal daeeeenaeat dols. 7,147,435 508 ,976 31,437,582 5,598,595 
Gelivesacatthidesiacs bush. 16,875,680 91,575 73,736,038 970,031 
PO, wl AG Me pee, dols. 11,022,295 38,342 43,971,511 431,301 
Well Gotkscaescéoueee bush. 22,756,660 3,065,861 245,394,008 78,140,784 
en ee eh cas ee dols. 36,281,467 3,014,746 29€,981,468 74,117,403 
eb iecaskeanhat sad bbis. 1,428,937 874,546 13,736,892 9,980,096 
Dticsenecubidned dols. 9,616,568 4,067,182 77,869,216 45,785,640 
Beef canned_-...--.--. Ibs_ 6,712,434 275,869 57,702,781 2,932,419 
. on Seuanese dols 1,245,872 34,977 ¢ 473,376 390,128 
ee ere Ibs__ 25,550,835 559 ,663 101,944,656 5,182,842 
ves Pe etacaked dcls. 3,565,960 71,057 12,862,504 640,696 
er ee oe a Ibs._. 43,694,094 12,597,687 270,810,108 170,405,399 
ah PE RS St oe dols. 5,617,213 1,747,818 36,714,705 22,722,978 
Hams and shoulders___Ibs_. 18,142,811 12,485,162 138,734,367 138,327,286 
oe = ...dols. 2,504,574 1,726,351 20,265,536 19,912,997 
SMG cs butsanceescade Ibs_. 38,242,518 29,813,226 419,577,152 406,084,064 
ee et ea ey dols. 4,101,231 3,309,343 46,586,418 46,125,559 
Neutral lard____- _...-lbs.. 6,424,336 2,241,967 23,288,645 23,855,100 
" agen ee dols_ 779 403 240,369 2,720,024 2,710,936 
Pork, pickled, &c.....- Ibs.. 8,325,797 3,056,134 36,534,764 39,805,184 
“ ” cal dois. 933,793 332,646 4,047,062 4,358,163 
Lard compounds_----- Ibe_. 6,497,981 4,518,039 £5 ,424,586 46 ,328,920 
“ pe ae dols. 564,295 418,208 4,792,285 4,376,975 
INuminating oil__- gals. 59,736,280 106,719,026 711,028,967 959,238,111 
ee ew ee el dols. 3,840,150 7,058,143 42,770,482 61,980,993 
Lubricating oil_.....-- gals. 25,605,519 18,577,486 167,870,463 165,929,496 
- ee dols. 3,15€,039 2,322,542 22,278 ,286 23,158,670 
Gasoline, naphtha, &c__gals. 24,053,069 22,479,340 188,722,629 146,328,837 
“ 7 “ ..dols. 2,722,480 3,130,113 21,355,491 21,653,973 
Residuum, fuel oi], &c._gals. 53,204,530 63,491,833 558,721,634 
“ “ «  .-dols. 1,438,371 1,659,570 15,427,638 12,198,997 





LEGISLATIVE MINIMUM WAGE PRONOUNCED A 


FAILURE. 


That the attempt toregulate and control wages by theState 
has invariably failed, and that the general operation of legis- 
lative minimum wages has been unsatisfactory to employees 
and employers, are the conclusions reached by the Industrial 
Betterment Committee of the National Association of Manu- 
facturers in a report presented at the convention of the 
Association on May 25. The committee, which has been 
studying the minimum wage legislation of various States 
and nations for a number of months, states its conclusions 
on the subject as follows: 

1. We hold that historically the attempt to regulate and control wages 
by the State has invariably failed. 

2. We find that the general operation of the legislative minimum wage 
everywhere has been unsatisfactory to employees and employers. 

3. We find that the facts upon which the legislative minimum wage in 
the United States have been based are not sufficient to warrant us in recom- 
mending it at this time. 

4. We find no prevailing demand for legislative minimum wage on the 
part of either the employer or the employee. 

5. We find that economically considered the principle of the legislative 
minimum wage has not been shown to be sound. 

6. We find that although certain arguments are plausibly advanced in 
support of the measure, the weight of adverse arguments is clearly against it. 

7. We find that the chief purpose of the proponents of the legislative 
minimum wage is to eradicate the sweating evil. We are in hearty accord 
with this purpose, but we question the practicability of the method pro- 


&. We hold that the extension of industrial education, through industria 
continuation schools and other practical forms of training; a broad system 
of publicity and regulation directed against the sweatshop, and a stricter 
application of laws relating to sanitation in shop, loft and tenement, are 
valuable and necessary methods for securing those betterments sought to 
be accomplished through the legislative minimum wage, and we pledge our 
best efforts in assisting, by every practical means, to bring about the im- 
provement of industrial conditions and industrial relations. In this work 
the co-operation of all interested persons is heartily invited. The problem 
demands united effort and constant study. 








TENDENCY TO LIVE BEYOND ONE’S MEANS AS 
FACTOR IN TRADE DEPRESSION. 
TEXAS BANKERS’ ASSOCIATION ON WALSH INVESTIGATION. 

In asserting that the falling off in business is not wholly 
due to the European war, J. A. Pondrom of Houston, in his 
annual address as President of the Texas Bankers’ Associa- 
tion, at Waco on May 18 stated that the tendency of 
people to live beyond their means is one of the contributing 
factors and should be reckoned with. He declared that too 
many people are driving Packards who should be driving 
Fords, too many are driving Fords who should be engaged in 
pushing a wheelbarrow, and too many play golf who are un- 
able to pay the caddy. 

In alluding to the tenant farmer, it was asserted by Presi- 
dent Pondrom (according to the ‘“‘Dallas News’’), that too 
much maudlin sentiment was indulged as to this class. He 
had as much sympathy as any one for the man who feels the 
stings of poverty, since he had once been in that position him- 
self, he said, but it had been his observation that the man who 
remained a tenant farmer was lazy, shitfless, improvident 
and unambitious to do anything else. Too many there were, 
he said, who wanted to observe both the Jewish and Chris- 
tian Sabbaths, working neither Saturday nor Sunday, and 
always ready to buy anything that any one else would sell 
them on credit. 

Mr. Pondrom asserted that the Federal Industrial Com- 
mission, which recently held hearings in Texas, should have 
been termed the “‘insulting commission,’ since the “‘“members 
of that body did nothing but insult the intelligence of the 
people of Texas.’’ Declaring that transportation, next to 
agriculture, was the most important industry in Texas, Mr. 
Pondrom stated that extensions could not be made so long 
as the motto, “Swat the Railroads,’’ continued. Mr. Pon- 
drom apparently neither agrees with those who praise the 
Federal Reserve Act extravagantly or those who condemn it 
in general terms. The real test he said, would not come for 
two or three years, and then it would be seen whether the 
system would attract the vast banking powers now lodged 
in State banks. 

The following resolution condemning the report of the 
Federal Industrial Commission, bearing on its Texas invseti- 
gation, was adopted at the concluding session of the con- 
vention on May 20th: 


Whereas Our attention has been called to the report of Frank B. Walsh, 
Chairman of the Industrial Commission, in which report Mr. Walsh has 
seen fit, through the testimony of one family that came to Texas from an 
adjoining State, to cast a stain upon the good name of the thousands of 
happy and contented homes in our State, and 

Whereas, We believe that it is our duty, as patriotic citizens, to condemn 
and deny the fairness of this report, thercfore, be it 

Resolved by this Association, That we hereby condemn and deny that the 
report of the Industrial Commission is true or fairly representative of the 


463,555,940 | real conditions in this State, and it is our earnest belief that any honest 


and industrious citizen can improve his condition and that of his family 
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by locating in the agricultural sections of this State, which offer greater 
opportunities than any other States in the Union, to the homeseeker and 
home builder. 


A statement made by Chairman Walsh.early last month 
concerning the conclusion of the Commission with regard 
to its inquiry in Texas brought about the adoption of the 
following resolution fby the Texas Senate on May 3 


protesting against his view as ‘“‘unfair and unjust.’ 


Whereas, In the daily press of this date appears a statement from Frank 
Walsh which contains the following language: 


‘“‘We found in Texas conditions bordering on serfdom. We found in nu- 


merous localities the women and children of Texas are in the same condi- | 


tion that confronts the women and children in the cruel, crowded and con- 
gested districts of some of our factory towns, plus loneliness and lack of 
educational facilities’’; and 

Whereas, Such statement sent broadcast over the land is calculated to 
injure the fair name and reputation of our State, as well as to give a false 
impression of conditions in Texas; now, therefore, be it 

Resolved By the Senate of Texas, That from our personal knowledge of 
conditions in our districts, representing the entire State, and reasonably 
familiar with conditions therein, that said statements of Mr. Walsh are 
unwarranted and incorrect, and contrary to conditions in Texas; that there is 
no country in the United States or elsewhere, where conditions are better, 
and opportunities greater, and where the greatest freedom and liberty are 
given and guaranteed to every citizen from the lowest to the highest, and 
that we challenge the fullest investigation and invite the laboring men and 
their wives and children to come from their ‘‘cruel, crowded and congested 
districts’’ of the Eastern and Northern cities to cultivate the untilled lands 
of our imperial domain, where their children will be furnished free educa- 
tion, and we invite Mr. Walsh to come and make more of an investigation 
than he can carry on in a few days in a committee room at Dallas. 

We believe that if Mr. Walsh had gone over this State and got a view of 
conditions as they are, he would not have uttered words which are unfair 
and unjust to our State, its people and conditions. 

We respectfully ask that the press give our protest and denial the same 
publicity as the statement of Mr. Walsh. 


FEDERAL RESERVE CHECK COLLECTIONS. 

In accordance with the announcement made last week, 
the check collection system of the New York Federal Reserve 
Bank was inaugurated on Tuesday, the Ist inst. As indi- 
cated in our issue of Saturday last, seventy banks are iden- 
tified with the New York plan. 

The Chicago Federal Reserve Bank will put its intra-dis- 
trict collection plan into operation on the 10th inst., and it is 
understood that the Federal Reserve Bank of Philadelphia 
will start its check collecton system on the 15th inst. 














SUPERVISORS OF STATE BANKS EXPRESS CONFI- 
DENCE IN COMPTROLLER OF CURRENCY. 

A resolution adopted by the National Association of Super- 
visors of State Banks at their annual convention in Oak- 
land, Cal., pledging their unqualified belief in the “integrity 
and singleness of purpose”’ of the Comptroller of the Cur- 
rency ‘‘in his desire to establish upon a basis of permanency 
in good government the theory and practice of right super- 
vision over banks,’’ has just come to the attention of the 
Comptroller’s office, and was made public by it as follows 
on the Ist inst.: 

Whereas, An attempt has been made by certain interests to discredit the 
principles and motives that inspire Governmental supervision of banking, 
as evidenced in the conduct of the Comptroller of the Currency, and 

Whereas, it would be a public calamity to invest with ill-repute the splen- 


did service rendered to the American people by supervision of banking 
property administered in honesty of purpose and in fidelity to just stand- 
ards of financial morality, and 

Whereas, We recognize the manifold difficulties to be overcome and obsta- 
cles to be met in the performance of duties manifestly discretionary, and 

Whereas, We have complete confidence that the said Comptroller of the 
Currency is animated in the performance of his high duties solely by a strict 
sense of public obligation and the necessities of the people's welfare, 

Now be it Resolved, That we pledge to the said Comptroller of the Currency 
unqualified belief in his intelligence, integrity and singleness of purpose in 
his desire to establish upon a basis of permanency in good government the 
theory and practice of right supervision and visitation over banks. 








PLAN OPPOSED FOR CREATING FOREIGN BANK 
THROUGH FEDERAL RESERVE SUBSCRIPTIONS. 


The proposal to permit member banks of the Federal 


Reserve System to subscribe a limited amount of their capital 
for the creation of a foreign banking institution is looked 
upon with disfavor by the Merchants’ Association of New 
York. The Association, in making known the conclusions 
of its Committee on Banking and Currency setting out the 
reasons for opposing the legislation, says: 

Upon the recommendation of its Committee on Banking and Currency, 
of which Mr. Lewis E. Pierson is Chairman, the Merchants’ Association 
has decided not to support the proposed change in the Federal Reserve Act 
permitting member banks to subscribe a limited amount of their capital 
for the formation of a foreign banking institution. 

This amendment of the Federal Reserve Act was presented to the last 
Congress in H. R. 21,580. Although the bill was not passed during the 
last session, it is expected that it will be re-introduced as soon as Con- 
gress convenes. 

Too Much Legislation. 

The report of the committees, which was adopted unanimously by the 
board of directors, was as follows: 

‘In general we do not believe any legislation should be encouraged where 
it cannot be seen, with a reasonable degree of certainty, that it will be of 
benefit. ‘Too many statutes are already upon our books which have been 
passed blindly with the fond hope that something of value might result. 





We are of the opinion, therefore, that no legislation should be recommended 
that is not clearly going to be of value, and we further believe that if there 
were no objections to the legislation proposed that its value would still 
be in doubt. 


“Specifically, we oppose this particular legislation for the following 
reasons: 

“We do not consider it good policy for banking institutions carrying 
public deposits to tie up their capital stock in other banking institutions, 
carrying on a business that cannot be under the control of the officers and 
directors of the banks supplying the capital, and whose business is based 
upon conditions existing thousands of miles from home that are often 
clouded with uncertainty. 

“That if any real need arises for such a bank, sufficient private capital 
will be found to make possible its organization without the necessity of 
tying up the capital of deposit banks. 

“That such an institution is not at the moment necessary in order to 
extend our foreign trade, and that unless a bank of sufficient capital te 
compare favorably in standing with foreign branch banks were organized, 
it would be so outclassed that of itself it could form no appreciable influence 
in the extension of our foreign trade. 


Would Involve Waste. 


“That an institution of sufficient capital could not be organized at present 
without great waste, as it could not obtain sufficient business to warrant 
such segregation of capital, unless it took a large amount of business from 
American banks already organized. 

“That such an institution could not satisfactorily carry on its business 
without large deposiis, which deposits could only be obtained from present 
banking institutions, and that there is no necessity for such division of 
business requiring banks to part with their deposits. 

“And, further, we believe that if the branches already established by one 
representative American bank prove profitable and valuable to our foreign 
trade, other American banks will also establish branches in foreign coun- 
tries, and as rapidly as there is sufficient business to warrant them in doing 


so and as rapidly as the needs of our exporting manufacturers require or 
make desirable.’’ 











PLAN FOR RURAL CREDITS. 

In an address delivered before the convention of the 
Texas Bankers’ Association at Waco on May 19 George 
Woodruff, President of the First National Bank of Joliet, 
Ill., chose as the subject of his remarks, ‘‘An American Plan 
for Rural Credits Suggested by the Experience of a Rural 
Credit Bank at Joliet, Illinois.”” Mr. Woodruff prefaced 
his suggested American plan by a description of the European 
system, on which most suggestions for rural credits legisla- 
tion in this country have been based, enumerating some of the 
difficulties, as brought out by the experience of the Farm 
Mortgage Bank of Joliet, in adapting the European system 
to American conditions. 


In outlining his plan for rural credits Mr. Woodruff said: 

“The experience of the Mortgage Bank at Joliet suggests the idea that it 
might be advantageous to the farmers, the investors and the dealers to 
work out a typical American system based in the main upon European prac- 
tice but adapting itself to American customs and present conditions. This 
could perhaps be brought about by authorizing the organization of a system 
of independent, joint stock, community owned, Government supervised 
mortgage banks from which the farmers might make serial loans instead 
of amortization loans, these loans to run for long periods of years and to 
be paid back to the banks by making small annual or semi-annual pay- 
ments. Under this arrangement, a loan would never have to be renewed 
and the farmer would have exactly the same advantages as under the 
amortization plan. In the case of an amortization loan, the farmer signs 
but one note and the amortization payments are indorsed on the back 
of this note. Under the serial plan he would sign a separate note for each 
payment and he would be given the privilege of taking up any or all of 
these notes on any interest-paying date. * * * 

“The interest charged to the farmer is at the rate of 6% per annum 
and the only difference between this form and the amortization form is that 
in the case of a serial loan the annual or semi-annual payments are fairly 
large on the start and grow constantly less until the loan is paid off, while in 
the case of an amortization loan these payments are always equal in amount. 
Furthermore, under the serial plan, the amount applied on the principal at 
the time of each payment is always the same while under the amortization 
plan the amount constantly grows larger. If the farmer feels that the first 
serial payments are for larger amounts than he can pay, a reduction in the 
amount of each payment can be brought about by adopting a thirty-year 
plan instead of a twenty-year plan, and as amortization loans in Europe 
are frequently made for as long as seventy years, a thirty-year period in 
America would not be unsafe. 

“When a serial loan had been negotiated by the mortgage bank, the 
notes signed by the farmer would be indorsed with the guarantee of the 
mortgage bank and they would then be sold to investors. The guarantee 
would provide that in case a note was not paid, the mortgage bank would 
reimburse the holder within eighteen months after the default of the 
farmer, interest payments being maintained in the meantime at the rate 
provided in the mortgage. This arrangement would give absolute security 
to the investor and would give time to the mortgage bank to foreclose the 
mortgage before making payment on its guarantee. 

“Under the serial plan where a loan to a farmer was for a limited amount, 
the serial payments would be small and consequently the denomination of 
the notes would make them desirable investments for the smallest class 
of savers. This plan of issuing the securities in small denominations has 
proven one of the very strongest points in the operation of the mortgage 
banks in Europe. 

“The profits to the mortgage bank would be represented by a cash 
commission, or by ‘split interest’ coupons, or by second mortgage commis- 
sion notes, all three of which systems are now in use generally in the United 
States. 

“The sale of guaranteed farm mortgage notes in sections far distant from 
the location of the mortgage bank could be helped and the sale of the long 
maturities could be assured through the organization of central banks. 
* * * The bonds of the district mortgage banks should, of course, be 
given certain advantages by legislation. The national Government 
should authorize the investment of postal savings and a stated proportion 
of national bank savings deposits in Federal District bonds and it should 
also provide that these bonds be exempted from taxation. The State 


Governments should also render assistance by legalizing these bonds as 


approved investments for trustees and acceptable as collateral for public 
deposits."’ 
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REPORT OF NATIONAL CURRENCY ASSOCIATION OF 
BALTIMORE. 

The member banks of the National Currency Association 
of Baltimore secured a total of $8,169,000 emergency cur- 
rency, or 51.11% of the maximum amount available to them 
under the Aldrich-Vreeland Law, according to the report of 
the executive committee of the Association. Of this total, 
which was issued between Aug. 4 1914 and Nov. 17 in order 
to give temporary relief to the banks following the outbreak 
of the European war, $7,888,000 went to Baltimore banks 
and $281,000 to country banks. Eighteen of the twenty- 
five members of the Association availed themselves of the 
privileges of circulation. The maximum amount of emer- 
gency currency outstanding at any one time was $8,085,000, 
on Nov. 2. The report shows total collateral handled by the 
committee, including original deposits, exchanges and with- 
drawals, of $45,416,488. The first application for retire- 
ment of circulation was approved Nov. 10 1914, the last, 
for Baltimore city members, on Jan. 26 1915, and for all 
members April 26 1915. The total expense of the entire 
issue of emergency currency was $1,024, or 12% cents for 
each $1,000 of circulation. In the nine West Virginia coun- 
ties which were added to the Baltimore territory, only one 
bank joined the Association and of the 100 national banks in 
Maryland, but 24 were members. 








NATIONAL BANKS PERMITTED TO SUBSCRIBE FOR 
STOCK IN WABASH REORGANIZATION. 

Under a ruling of the Comptroller of the Currency national 
banks endeavoring to protect their bond investments in the 
reorganization of the Wabash RR. may subscribe for the 
stock offered in exchange therefor. The Comptroller’s 
ruling developed from the following inquiry: 

Both preferred and common stockholders are assessed $30 per share. 
The owners of the first refunding and extension 4% bonds receive preferred 
““B”"’ stock in a new company ahd are required to subscribe to that portion 
of the stock of the new company that is not taken by the stockholders of 
the company through failure to pay the assessment. This involves in- 
vesting money in stock which is not provided for in the National Bank Act. 
We beg to inquire the attitude of the department with respect to national 


banks endeavoring to protect their investment to the extent of complying 
with the terms of the plan. 

In response the Comptroller said: 

This office realizes the importance of aiding the banks so far as prac- 
ticable in their efforts to safeguard these investments and to avoid losses 
which might result from a ruling which would make it necessary for them 
to force upon an unfavorable market their holdings of the Wabash bonds. 

The law of the case has been investigated by counsel, whose opinion I 
have just received. This opinion says in part: 

‘In the case before us the bank is the owner of certain bonds of the rail- 
road company acquired in the regular course of business. The railroad 
company is in the hands of a receiver and the bonds have depreciated. A 
plan is proposed for the reorganization of the railroad company, one of the 
provisions of which is that the owners of a certain class of bonds of the rail- 
road company shall receive preferred stock in a new company and are re- 
quired to subscribe to that portion of the stock of the new company that is 
not taken by the stockholders of the company through failure to pay the 
assessment. 

“This plan is submitted to the banks holding such bonds of the railroad 
company in the nature of an offer of compromise and settlement of the 
obligation which the bank holds against the company. Have the banks 
under their incidental powers the right to accept the provisions of the plan 
or should they be permitted to do so? If, in the exercise of good faith, and 
all such transactions must be in good faith, ‘and not mere cloaks or devices 
to cover unauthorized practices,’ the officers of the bank shall determine 
that acceptance of the plan would have the effect of making good or reducing 
an anticipated loss and of protecting the stockholders whom they represent, 
by making their investments most secure, it is my opinion that such action 
would be permissive and not subject to criticism. It is suggested, however, 
that the stock so acquired should, as early as is consistent with prudence 
and good management, be sold or converted into money and that the depart- 
ment at its discretion may direct that this be done.”’ 

You are therefore advised that if the officers of your association should 
conclude that it is to the interest of its stockholders to accept the provisions 
of the Wabash reorganization plan so far as the ownership of the first refund- 
ing and extension 4% bonds are concerned, this office, in accordance with 
the opinion of counsel, would not view such acceptance with disapproval 
or regard it as subject to criticism. 

As suggested by counsel, however, upon the carrying out of the plans of 
reorganization, the stock so acquired by your association should be sold or 
converted into money as early as may be consistent with prudence and 
good management. 








DOLLAR EXCHANGE PLAN ADOPTED IN CHILI. 

At the Pan-American Financial Conference last week, 
announcement was made by Leopold Fredrick of the adoption 
of his proposal for the use of the United States dollar as the 
basis of exchange in Valparaiso, Chili. Mr. Fredrick, who is 
the financial adviser of the American Smelting & Refining 
Co., the Chili Copper Co. and the Braden Copper Co.., pre- 
sented the following memorandum bearing on his efforts in 
the matter: 


A few months ago I took steps to have United States dollar bills officially 
quoted on the Valparaiso Stock Exchange. I am glad to report that I 
have received advices that my plan has been adopted. In order to start 
transactions the President of the Valparaiso ‘‘Bolsa’’ (Stock Exchange) 
recommends offering drafts on the floor of the board through brokers. 
It is expected that shortly actual business will be done and official quota- 
tions established. 





aa 


Since the war started transactions in Chile in United States dollar ex- 
change have increased considerably, our own companies having sold more 
than $2,000,000 worth of bills. In order, however, to develop this busi- 
ness, I beg to submit to the committee the following plan: By the decrees 
of June 1908, March, April and November 1909, the Chilian Government 
authorized a large number of banks and nitrate exporters to pay part of 
the export duties for nitrate of soda by 90 days’ sight bills drawn on Lon- 
don in pounds sterling. As there are exported yearly large quantities of 
nitrate of soda to the United States, I would suggest that steps should 
be taken to have the Chilian Government permit exporters to the United 
States to pay such duties either by 90 days’ sight bills drawn in United 
States dollars on New York or by bills on London. This option should 
be given to the shippers in order to enable them to take advantage in case 
exchange on London should be quoted at a lower rate than New York 
bills on the day of payment. 

In putting exporters to the United States on the same level as shippers 
of nitrate to Europe, the Chilian Government will be in a better position 
than at present. Chili will then not depend entirely upon bills drawn on 
the English metropolis as formerly. In case the London credit machinery 
should break down again, the authorities will then be able to use to a certain 
extent 90 days’ sight bills on New York. 

Should it happen, however, that the Government of Chile could not 
find at times employment for such dollar bills, they would be able to discount 
them in the New York market, which operation is possible now, thanks to 
the enactment of the Federal Reserve Law. With the proceeds of such 
bills discounted, the Government will be in position to purchase in New 
York telegraphic transfers, sight bills or 90 days’ drafts on Londen. 

Now comes the very important question: How to fix the rate of exchange 
for United States dollars? I would suggest that it be managed in the same 
way as it is done at present, with the fixing of the gold premium to be 
charged when duties are paid in Chilian currency. The Government will 
weekly fix the price ef dollars to be used in settlement of the duties. It is 
possible now to secure in New York discount rates for ‘‘forward delivery’”’ 
for dollar bills, just as well as for London exchange. Before fixing the 
dollar rate the Chilian authority will therefore telegraph for the discount 
rates ‘‘to arrive’’ which are to be applied about three weeks later, when the 
bills are actually in the possession of the New York banks. The same will 
be done with the London exchange, which may also be purchased for future 
delivery in the case the Government should elect to transfer funds from 
New York to England. 

Of course there will be a number of other details to be worked out, like 
the limit of the amount of bills to be taken from each concern, the same 
as it is done at present with sterling bills. 

I am confident that the adoption of my plan will stimulate transactions in 
dollar exchange, make the nitrate exporters to the United States less 
dependent upon London, and bring a larger supply of 90-day bills to our 
financial centers, which drafts can be discounted through the Federal 
Reserve banks. 








THE PAN-AMERICAN CONFERENCE AND CONSID- 
ERATION OF SHIPPING FACILITIES. 

The Pan-American Financial Conference in Washington 
was brought to a close on May 29, after an all-week session. 
While it is acknowledged that the concrete results of the 
conference may not be apparent for many months yet, it is 
conceded that through its agency the business men of the 
United States and the Latin-American republics have been 
brought to a better understanding of each other’s views. 
It is figured that not until Congress meets and receives the 
report of Secretary of the Treasury McAdoo, the presiding 
officer of the conference, and the suggestions he may make, 
will the results, as far as the United States is concerned, be 
visible. At the very start of the conference on May 24 
it was made evident that the question of transportation 
facilities was to form one of the important subjects of the 
conference. The suggestion made at the opening session 
by Dr. Samuel Hale Pearson, head of the Argentine delega- 
tion, that a committee of some of the South American coun- 
tries be named to consider the improvement of steamship 
facilities, either through Government or private means, 
met with a ready response from Secretary McAdoo, who 
on the 25th announced that the committee would be made 
up of the delegations from Argentina, Chili, Brazil, Uru- 
guay, Peru and Ecuador, and the following representatives 
of the United States: E. N. Hurley of the Federal Trade 
Commission; R. G. Rhett of the executive committee of 
the United States Chamber of Commerce; Paul Fuller, 
Franklin Q. Brown, J. G. White and Benjamin Strong Jr., 
New York; George W. Norris, Philadelphia, and Harry A. 
Wheeler, Chicago. On the 26th a sub-committee was 
selected to work out a solution of the subject. Two separate 
reports on the establishment of steamship lines between 
North and South America were submitted to the conference 
on the 29th by the full committee; the conference, however, 
took no definite stand before its adjournment on how ocean 
transportation could best be developed, leaving the question 
of ship subsidy or Government ownership exactly where it 
stood when the deliberations began. Secretary McAdoo, 
however, is said to have indicated it as his purpose to make 
some definite proposal to Congress and to urge the President 
to press the matter to a conclusion. In refraining from 


committing itself on the question, the conference adopted 
the following resolution: 

Resolved, That it is the sense of the conference that improved ocean 
transportation facilities between the countries composing the Pan-American 
Union has become a vital and imperative necessity, and that every effort 
should be made to secure at the earliest possible moment such improved 
means of ocean transportation, since it is of primary importance to the 
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extension of trade and commerce and improved financial relations between 
the American republics. 


Of the two-ship-line proposals submitted by the trans- 
portation committee, one is said to have been offered by 
the delegates from Argentina, Brazil and Uruguay, and the 
other by the Chilian delegation, in which the delegates 
from Peru and Ecuador concurred. The east coast plan 


outlined in the former report was as follows: 

The Pan-American Financial Conference begs to suggest the advisability 
of calling for bids not later than Dec. 31 1915 for the establishment of a 
regular line of fast mail steamers between United States ports and Rio de 
Janeiro, Montevideo and Buenos Aires, under the following conditions: 

Steamers to have at least 10,000 tons displacement; to make at least two 
trips a month; with accommodations for at least 150 first-class cabin passen- 
gers; with refrigerating arrangements, and to complete the trip between 
United States ports decided upon and Buenos Aires in not more than fifteen 
days. Bidders to state the compensation demanded and the period of 
the contract. 

As part of the compensation for services rendered, said vessels to be 
exempt for five years from all fiscal charges in the respective countries and 
to enjoy all facilities granted to any other vessels. 

Bids to be acted upon within three months, and preference to be given, all 
other conditions being similar, to whoever will provide for earlier inaugu- 
ration of the service. 

The governments of the respective countries to agree upon the propor- 
tionate charges to be paid by each and upon all other details. 


Delegate Dr. Gonzale Vergara Bulnez of Chili made the 


following proposal for the west coast: 

By the organization of a large company, subscriptién to the capital of 
which may be made by the public, the balance of the stock, if any, to be 
taken by the Government of the United States and the governments of 
those Latin-American republics interested, in a proportion to be agreed 
upon. 

2. The company to be incorporated under the New York laws, but the 
steamships to be registered in the different countries in proportion to the 
capital subscribed, and to fly the flag of the country under which they 
registered. 

3. For the purposes of customs laws the steamships to be considered as 
of the nationality of the port, except the coastwise trade, in those countries 
where that trade is reserved for nationals. 

4. The vessels to fulfill certain conditions, e. g., minimum tonnage of 
5,000 tons, minimum speed of sixteen miles an hour. 

5. The board of directors to be composed of representatives appointed 
by the respective countries in proportion to the capital subscribed. 

6. The payment of the capital subscribed to be made in cash or by 
transfer of vessels belonging to the Government subscribing, provided said 
vessels are suitable. 


On May 31 Dr. Pearson, Chairman of the Argentine dele- 
gation, made known a plan for an all-American ship line, 
which would take in, among others, the company owned 
by the Government of Brazil, the Panama Steamship Co., 
owned by the United States, the United Fruit{]Co. and other 
existing concerns. Mr. Pearson suggests that the merged 
organizations be owned by the interested governments 
of North and South America, but is not averse to the stock 
being open also to private subscription. He is quoted as 
saying: 

I understand the political differences in this country as to the merits 
of Government ownership of steamships, and I also understand the fear 
that has existed among political parties as to the use of subsidies of steam- 
ship lines. 

The newspapers and magazines have devoted so much attention to the 
Pan-American Financial Conference and its conclusions that better trans- 
portation between the Americas is the first essencial to better trade and 
other relations, that I think a change may bejbrought about in differences 
of opinion as to Government ownership and subsidies. The people them- 
selves are likely, I think, to demand these better transportation facilities, 
no matter under what name they get them. 

This is the time for the United States to occupy itself with this problem. 
Argentina does not need the ships of the United States, but the United 
States needs ships to take its products to South America and bring to the 
United States the goods that are now going to Europe. 

I see very geat difficulties in the way of workinglout this problem. With 
Government ownership, of course, if any of the Americas went to war there 
would come up the question of being allowed to withdraw ships for auxil- 
iaries. With each country in such a shipping combination, having one 
director on a shipping board, there would come up, too, perhaps, the ques- 
tion of discrimination in ports of call. 

But all these things could be worked out. There could be a combina- 
tion of Government ownership and private ownership. Perhaps the lines 
of the Panama Steamship Co., owned by the United States of America, 
could be extended. Perhaps the ships of the United Fruit Co. could be 
placed in such a combination, and its present lines in Central America 
extended to South American ports, or new lines added to that company. 

It isn’t a question of money. The sum of $100,000,000 would be suf- 
ficient, I think, and that could be easily obtained if some of the Govern- 
mental questions in the way could be straightened out by statesmen of the 
United States. It might be possible to alter some of the laws that stand 
in the way if the people of the country make up their minds that they want 
better and closer relations with South America and if they are brought to 
understand thoroughly that the only thing in the way of the realization of 
that ideal is the lack of fast and reliable communication with South America, 
such as Europe has. 

Failing a governmental combination between the countries, there is the 
possibility of a big private corporation. Personally, I would be willing 
to go into anything that can be worked out, and something along that lino 
may result. 








NICARAGUAN TREATY—PROPOSAL TO ENTER INTO 
OTHER SIMILAR ARRANGEMENTS. 

In an address on the concluding day of the Pan-American 
conference, Secretary of State Bryan made known to the Cen- 
tral American delegates that the United States stands ready to 
make with Costa Rica, Honduras and Salvador arrangements 





similar to those embodied in the Nicaraguan treaty, under 
which theUnitedStates proposes to pay$3 ,000,000 for an option 
on a canal right of way and for coaling stations in Fonseca 
Bay. According to the ‘“‘Times,’’ Mr. Bryan explained that 
the American Government, hearing that Costa Rica consid- 
ered herself equally interested with Nicaragua in the pro- 
posed right of way, was willing to purchase rights from Costa 
Rica also. He added that the United States, though satis- 
fied with the coaling stations mentioned in the proposed 
Nicaraguan treaty, would, in order to avoid discrimination, 
willingly make offers to Honduras and Salvador for coaling 
stations off their coasts. Secretary Bryan, in presenting some 


facts concerning the Nicaraguan treaty, said: 

I have asked the Secretary of the Treasury to allow me to say a word in 
regard to this treaty. I need not tell you that it is a matter with which 
the Department with which I have the honor to be connected has been 
deeply concerned. And I want to add just this word, which probably could 
come nore appropriately from this Government than from the committee: 

There has been some suggestion that this treaty with Nicaragua was in 
some way antagonistic to the interests of other Central American Repub- 
lics. When we received the suggestion that there was uneasiness as to the 
possibility of an interference with rights of adjoining countries, we gladly 
stated that we would amend this treaty so that it would specifically provide 
that none of its terms should in any way affect the rights of any other of 
the countries of Central America. 

We did not regard this amendment as necessary, because nothing that 
Nicaragua and the United States could do by treaty could possibly affect 
the rights of any other countries or parties to the treaty, but, in order to 
contribute to a sense of security, we have been very glad to offer this assur- 
ance, and we have done it with the consent of Nicaragua. We have been 
very glad to add this amendment, and you will find, when the treaty is 
ratified, that it will contain an amendment that will specifically declare 
that no other country is to be in any way injured by any of the rights here- 
with conferred; and we have gone further and said to Costa Rica that we 
are perfectly willing to make a treaty with Costa Rica purchasing an option 
on her interest in the canal route, just as we have with Nicaragua. 

And we have also stated to Honduras and to Salvador that we shall be 
pleased to make an arrangement with them in regard to the release of a naval 
base similar to that which we have with Nicaragua. The lease with Nica- 
ragua gives us all that we need in the way of a naval base, and it will be 
upon the shore adjacent to Nicaragua; but in order to show our entire im- 
partiality, we are perfectly willing to treat with all adjoining nations in 
exactly the same spirit and upon the same terms, and we want them to all 
understand that nothing we do with each of them is at all prejudicial to their 
interests among each other; that we shall be more than pleased to have them 
all confer and consult with the United States and with each other about all 
matters that affect the welfare of Central America. 

Ratification of the Nicaraguan treaty was recommended 
on the 28th by the group conference of delegates from Nica- 
ragua and American bankers and business men assigned to 
consider the problems of the Republic. The committee in 
its report said: 

The committee has received full information concerning the proposed 
treaty between the Republic of Nicaragua and the United States, and it 
believes that the ratification of this treaty will inure to the decided advan- 
tage of both countries parties thereto, not only in aiding the development of 
Nicaragua, but in encouraging the investment of capital therein by insur- 
ng a continuation of present peaceful conditions. 


The committee also recommended that’ the national bank- 
ing laws*of the United States be amended to permit national 
banks to subscribe to the stock of banks organized to do 
business _in other countries. 








VALUATIONS OF PERSONAL BAGGAGE NECESSARY 
UNDER CUMMINS’ AMENDMENT. 


A change in the rules governing the baggage of passengers - 
has been witnessed as a result of the enactment of the 
Cummins’ amendment to the Inter-State Commerce Act. 
The amendment, which was signed by President Wilson 
on March 4, prohibits a railroad from limiting its liability 
in the transportation of freight, and makes it liable for 
the full value of shipments destroyed in transit. With 
the carrying into effect of the amendment on the 2d inst. 
travelers having baggage valued at more than $100 are 
required to pay a charge of ten cents for each additional 
$100 worth or fraction thereof. Under the practice here- 
tofore the railroads had placed an arbitrary value of $100 
on the baggage carried. Under the new regulations passen- 
gers will be obliged in each instance to declare the value; it is 
stated, however, that the roads will not insist that the 
shipper make out the declarations in person; it may be done 
through an agent, who may be a valet, porter, express 
driver, &ce. In interpreting the Cummins’ amendment on 
May 7 the Inter-State Commerce Commission in answer to 
the question as to whether the terms of the amendment 


apply to the transportation of baggage, said: 

This must apparently be answered in the affirmative. Transportation 
of baggage is a part of the contract for transportation of the passenger. 
The carriers have always limited their liability for loss or damage to bag- 
gage. ‘The baggage check is the carrier’s receipt for the baggage. The 
conditions attached to the carrier's liability are stated in the fare schedules 
and on passage tickets of contract form. 

The Commission has considered the carrier’s rules relative to charges 
and liabilities in the transportation of baggage and prescribed certain 
reasonable_regulations, including reasonable insurance charges on baggage 
declared to be of greater value than the maximum limit provided in the 
schedules and contract for carriage. 
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All ordinary personal and sample baggage is hidden from view by boxing, 
wrapping or other means and the amended law seems clearly to recognize 
the carrier's right to fix conditions and terms applicable to the transportae 
tion of baggage dependent on the value as declared by the person offering 
the baggage for transportation. 


The Act makes it a misdemeanor to misrepresent the value. 

At a meeting of members of the Jewelers’ Board of Trade 
on Thursday strong protest was voiced against the new 
regulations, although no concerted action in the matter was 
drafted. The jewelry trade is one of those which suffers 
to the greatest extent as a result of the new requirements, 
its salesmen frequently carrying trunks whose contents are 
valued at hundreds of thousands of dollars. Ludwig 
Nissen is quoted as saying: 

“The high values of the stocks in these trunks will make the charge for 
transportation and insurance under the new law prohibitive. The law is 
one of the most arbitrary and the most damaging among all the laws 
passed during the last five years to restrain and curb business. Ostensibly 
it was introduced for the purpose of preventing the railroads from fixing 


a limitation on the value of trunks, but I don’t believe Senator Cummins 
had in mind what the effect would be.”’ 








WISCONSIN SUIT CONCERNING SHRAPNEL SHIP- 


MENTS DISMISSED. 


The proceedings brought by Gen. Pearson under the so- 
called “‘discovery”’ statute of Wisconsin, were dismissed by 
Judge William J. Turner in the Circuit Court at Milwaukee 
on May 29. As was indicated in our issue of May 1, Gen. 
Pearson entered a complaint in Milwaukee on April 29 to 
obtain information to determine whether the Allis-Chal- 
mers Manufacturing Company, its President, Otto H. 
Falk, and others had entered into an alleged conspiracy 
with the Bethlehem Steel Company and others to manu- 
facture and ship shrapnel shells to European belligerents, 
contrary to the Wisconsin law. The action called for the 
appearance of Mr. Falk before the Circuit Court Com- 
missioner in Milwaukee on May 5. On May 4 Judge 
Turner issued an order requiring Gen. Pearson to show 
cause on May 18 why the proceedings for the examina- 
tion of Mr. Falk should not permanently be stayed and 
the suit dismissed. The attorney for the corporation 
stated that Gen. Pearson was not a stockholder and had 
no right to inquire into the company’s affairs, and that 
the company would not permit him to do so. On May 20 
Judge Turner took under advisement the plea for a stay 
of the order obtained by Gen. Pearson; on the 29th, in deny- 
ing the petition of the latter that the company be ordered 
to show cause why it should not be prohibited from manu- 
facturing and selling munitions of war to the Aliles, the Court 
held that, in view of the settled principles of international 
law, the relief sought by the plaintiff was political rather 
than legal, and to grant such relief would be for the Court 
to entertain jurisdiction upon a matter exclusively within 
the political and executive branch of the Federal Govern- 
ment. The allegations that the war would cease if the ship- 
ment of shrapnel shell were stopped is only an expression of 
opinion, according to the Court, and cannot be made the 
basis of judicial action. The Court took occasion to refer 
to a suit brought in Louisiana during the Boer war, in which 
Gen. Pearson, then a citizen of the Orange Free State, sought 
to enjoin certain parties from shipping horses and mules, as 
contraband of war, to South Africa. The Court then re- 
ferred to the decision of the United States Court for the East- 
ern District of Louisiana, which denied Pearson’s plea. The 
principal points covered in Judge Turner’s decision are set 
out as follows in the Milwaukee ‘‘Sentinel’’: 

That Mr. Pearson has no standing in a court of equity and the proceed- 
ings in the action against the Allis-Chalmers Manufacturing Co. and Gen. 
Falk should be dismissed. 

That the rights involved are political and fall exclusively within the field 


of the executive department. 

That the rights are not in any sense those pertaining to Mr. Pearson as 
an American citizen. 

That the right of any subject of the United States to manufacture and sell 
contraband articles has been recognized since the Administration of Presi- 
dent Washington as violative of neither the law of nations nor the standards 
of neutrality. 

The right of a neutral individual to trade with either or any of the belliger- 
ents is a privilege prescribed by the tenets of international law and protected 
by the executive department of our Government. 

For the courts to invade this field would be to deny to the subjects of the 
country rights guaranteed by a department co-ordinate to and independent 
of it. 

To grant the relief asked would in effect be a judicial mandate to the exec- 
utive, directing it to deny to American citizens the exercise of political priv- 
ileges guaranteed by civilized nations from time immemorial to the subjects 
of every neutral State. 

In stating that he had no idea of letting Judge Turner’s 
decision end the matter, Gen. Pearson on May 29 said that 
he would immediately instruct his attorney to bring action 
against the shippers of war supplies in the Criminal Court, 


on the charge of criminal conspiracy and at the same time 





take an appeal from Judge Turner’s decision to the State Su- 
preme Court. 








EXTENSION OF TIME ON GERMAN SHIPMENTS. 

Formal announcement of the arrangements whereby the 
British Government has granted a fifteen-day extension of 
the time within which goods purchased in Germany prior 
to March 1 may be shipped from neutral ports to the United 
States was made by the British Embassy at Washington 


on May 29. The statement said: 

The British Embassy has issued a circular instruction to British Consuls 
in the United States that American importers who claim to have paid for 
goods originating in countries at war with Great Britain prior to March 1, 
and whose claims have been admitted by the British Government, should 
be reminded that June 1 next has been fixed as the date upon which the 
shipment of such goods from neutral ports must cease. 

Nevertheless, in the case of those claims which are submitted through 
the unofficial agency of the foreign trade advisers of the State Department 
and the British Embassy, shipment will be allowed up to June 15 next, 
provided that the proof of payment prior to March 1 is satisfactory. This 
extension of time is accorded solely on the ground of time required to sub- 
mit evidence owing to greater distances and difficulties of postal and tele- 
graphic communication. 

After June 15 all cases will be dealt with under the procedure laid down by 
the British Order in Council of March 11 1915. 








GERMANY ADMITS TORPEDOING OF GULFLIGHT. 


The German Government has admitted that the American 
oil-tank steamer Gulflight, which was damaged by an under- 
water explosion off the Scilly Islands on May 1, was torpe- 
doed by a German submarine. An announcement given 
out by the State Department at Washington regarding Ger- 
many’s responsibility, states that the torpedoing was the 
result of a mistake on the part of the submarine officer, who 
did not discover that the Gulflight flew the American flag 
until after he had given the order to discharge the torpedo. 
The following is the announcement given out by the State 


Department on May 31: 

The American Ambassador at Berlin reports that the chief of the Admi- 
ralty Staff, Admiral Behnke, has informed him that the commander of the 
submarine which sank the Gulflight did so through a mistake, because two 
boats, similar to trawlers, one carrying wireless apparatus, were apparently 
convoying the Gulflight. ‘The commander therefore thought it a British 
boat and did not notice the American flag on the stern until just after giving 
the order to fire. 


On the 4th inst. Ambassador Gerard cabled the State 
Department a note from the German Government agreeing 
to pay an indemnity for the damage to the Gulflight. 








GERMANY AGAIN CAUTIONS AMERICAN SHIPPING 
TRAVERSING WAR ZONE. 


A statement from the German Foreign Office urging that 
American shipping circles again be warned against traversing 
the war zone incautiously has been received by Secretary of 
State Bryan from Ambassador Gerard. The warning was 
made known in the following announcement issued by the 


State Department on May 29: 

The American Ambassador at Berlin has been informed by the German 
Foreign Office that, in view of the fact that during the past few weeks it 
has repeatedly occurred that neutral ships have been sunk in waters desig- 
nated as an area of maritime war by the German Admiralty on Feb. 4 1915, 
and especially in one case where it was established that the sinking was 
traceable to an attack by a German submarine, which took the neutral 
ship for an English vessel in the darkness on account of the inadequate 
illumination of its neutral distinctive markings, it recommended that 
American shipping circles again be warned against traversing the area 
of maritime war incautiously, and also be urged to make the neutral mark- 
ings as plain as possible and especially to have them illuminated promptly 
and sufficiently at night. 








NAVY EXPERTS REPORT NEBRASKAN TORPEDOED. 


The American steamer Nebraskan, which was disabled 
by an explosion off the coast of Ireland on May 25, was tor- 
pedoed by a submarine and not hit by a mine, according 
to evidence received at the State Department from Ambassa- 
dor Page at London. The evidence is based on an investi- 
gation made by naval officers who went to Liverpool and ob- 
tained sworn statements from Capt. Greene of the Nebras- 
kan and members of the crew and examined the hull of the 
vessel. The Nebraskan left Liverpool May 24 bound for 
Delaware Breakwater, and following the explosion was able 
to put back to Liverpool under her own power. The chief 
engineer ‘observed a white streak in the water perpendicu- 
lar to the ship on the starboard side and a severe shock was 
almost instantly felt, followed by a violent explosion abreast 
hold No. 1.” The detailed report of the navy experts and 


the depositions of three of the ships’ officers have been for- 
warded to the State Department by Ambassador Page. The 
following summary of the report was given out by Secretary 
of State Bryan on May 29: 

The American Ambassador in London informs the Department that the 


investigation of the Nebraskan incident by Lieutenant Towers brings out 
the facts as follows: 
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That the Nebraskan had left Liverpool bound for the Delaware Break- 
water on the afternoon of May 24 and was in water-ballast. The words 
*“‘Nebraskan, New York,”’ were painted on each side amidships in letters 
six feet high, and she flew the American flag continuously up to approxi- 
mately 8:10 p. m. May 25, at which time the ship was about forty miles 
southwest of Fastnet. The flag was then hauled down because the sun 
had set and the ship was considered at sea. ‘The chief engineer of the ship 
at 8:24 p. m. observed a white streak in the water perpendicular to the 
ship on the starboard side, and a severe shock was almost instantly felt, 
followed by a violent explosion abreast hold No. 1. 

Hatch covers No. 1 were blown off, also cargo booms above same, and 
the air was filled with oil and debris, the double bottom compartments be- 
low hold No. 1 having been used for tanks for fuel oil. Bottom plating and 
pieces of side were blown up through two decks. The ship settled imme- 
diately by head and officers and crew took to boats. After remaining off 
ship about one hour, they returned and headed ship for Liverpool. Under 
orders of British Admiralty, a British naval trawler came up at midnight 
and remained with the Nebraskan until she reached the mouth of Mersey. 
No one was seriously injured. The Ambassador is sending by mail detailed 
report of Lieutenant Towers and depositions of three of the ship's officers 
taken by the Consul at Liverpool. 








INDIA PLACES EMBARGO ON EXPORTS OF WHEAT 
AND FLOUR. 


The following report from Consul-General Smith at Cal- 
cutta on the Ist inst.states that India has placed an embar- 
go on the exportation of wheat and flour. It says: 

Owing to the pronounced rise in price, the Government of British India 
has prohibited the exportation of wheat for one year, beginning April 1 
1915, exception being made in the case of shipment by, or on behalf of, the 
Crown. Another order, promulgated March 27 1915, restricts during the 
same period the exportation of wheat flour, shipment being allowed only 
when a permit from the chief customs officer has been obtained. Regula- 
tions for the enforcement of the embargo have not yet been promulgated. 

As previously stated in these columns, the Government of 
India restricted the exports of wheat and flour to 100,000 
tons between Dec. 1 last and March 31, and confined them 


to British possessions. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Only two shares of bank stock were sold at the Stock Ex- 
change this week. No sales of either bank or trust company 
stock were made at auction. Extensive tables reporting bid 
and asked quotations, deposits, surplus, &c., of banks and 
trust companies in all important cities in the United States 
are published monthly in the “Bank and Quotation Section,” 
the June issue of which accompanies to-day’s ‘“‘Chronicle.”’ 
Bid and asked quotations for all New York City bank and 
trust company stocks are also published weekly in another 
department of the paper, and will be found to-day on page 


1904. 
Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 
2 Commerce, Nat. Bank of-_-_-.--- 165 165 165 #$April1915— 165 
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A tribute to the services rendered by the Special Com- 
mittee of Five of the New York Stock Exchange, which was 
in charge of all matters relating to Stock Exchange trading 
following the closing of the Exchange on July 30, and which 
was discharged in December 1914, has been inscribed on 
the north wall of the trading room. Under the names of the 
members of the committee the following is carved in the 


marble of the wall: 

Inscribed by the members of the New York Stock Exchange in appre- 
ciation of the services rendered by the committee while the Exchange was 
closed by reason of the war in Europe. 


The members of the committee were: President H. G. 8S. 
Noble, H. K. Pomroy, Ernest Groesbeck, Donald G. Geddes 
and Samuel F. Streit. 





The provision: in the Mississippi Banking Law requiring 
the establishment of a bank deposit guarantee system by 
May 1 1915 are said to have been complied with by every 
State bank in Mississippi, and certificates to that effect 
have been given to them by the State bank examiners. As 
previously stated in these columns, the banking law em- 
bodying a bank deposit guarantee provision was signed by 
Governor Brewer on March 1 1914. Forty banks are re- 
ported to have liquidated and gone out of business during 
the year. A protest was lodged against the guaranty pro- 
vision by the Bank of Oxford, at Oxford, which claims it 
has certain charter rights; pending the outcome of the 
proceedings, the bank has fulfilled the requirements of the 
law, putting up the bond necessary thereunder. 





Stephen H. Voorhees, New York Agent of the Royal Bank 
of Canada, has been chosen a Vice-President of the National 
City Bank of this city. Mr. Voorhees will be associated 
with Vice-President H. R. Eldridge in the direction of the 
bank’s branches in South America. 

PB 44 

The management of the New York Agency of the Royal 
Bank of Canada has been placed under the direction of 
Raymond E. Jones and J. R. Bruce, following the election 





of Stephen H. Voorhees, heretofore New York Agent of 
the bank, to the position of Vice-President of the National 
City Bank. Mr. Jones has been assistant to Mr. Voorhees 
for several years and Mr. Bruce has been Supervisor of the 
Cuban agencies of the Royal Bank of Canada. 

—e——. 

De Witt Clinton Blair, senior member of the Stock Ex- 
change firm of Blair & Co., died in this city on the 3d inst. 
in his 82d year. Mr. Blair was at one time connected with 
a number of railroad corporations, and at his death was a 
director in the Warren RR. (N. J.) and the St. Louis & 
Hannibal Ry. Co. He is survived by two sons, C. Ledyard 
Blair, who is the New York Stock Exchange member of 
Blair & Co., and John Insley Blair. 





Clarence W. Seamans, Chairman of the Board of Directors 
of the Remington Typewriter Co. and a trustee of the 
People’s Trust Co. of Brooklyn, died on May 30. Mr. 
Seamans was President of the Union Typewriter Co., a 
a directorin the Merchants’ Fire Assurance Corporation and 
a trustee of Syracuse University. He was formerly a 
director of the Washington Trust Co. of this city which was 
absorbed by the Corn Exchange Bank in January 1914. 





The Mechanics’ Bank of Brooklyn has declared an extra 
dividend of 1% in addition to the regular semi-annual divi- 
dend of 3%, both payable July 1 to holders of record June 26. 
The extra distribution is an innovation, the bank having paid 
3% at each half-yearly period since July 1913. 





The stockholders of the City Bank of Syracuse, N. Y., 
ratified on May 26 the proposal of the directors to increase 
the capital of the institution from $200,000 to $500,000. 
It is reported that the new stock is being offered to present 
stockholders at $136 a share, and to other investors at $140. 
At the time announcement was made last month of the in- 
tention to raise the capital, it was stated that the stock 
would be sold at not less than the actual book value of the 
capital stock as determined by a certificate of a majority 
of the executive committee. 

eaeiiiilininin 

Harry D. Matteson has resigned as Secretary and Treas- 
urer of the Northern New York Trust Company of Water- 
town, N. Y. Henry A. Hicock, heretofore Assistant Secre- 
tary, has been chosen to succeed Mr. Matteson, who had 
been connected with the institution since its organization in 
1910. James B. Wise, former Mayor of Watertown, has 
been elected a director to succeed George V.S. Camp. The 
directors of the trust company have declared a semi-annual 
dividend of 5% on the $400,000 capital. 





The National Union Bank of Woonsocket, R. I., was 
placed in voluntary liquidation on May 4, having been 
absorbed by the Woonsocket Trust Co. Joseph Hoyle is 
liquidating agent. The National Union had a capital of 
$150,000, surplus and profits of about $9,000 and deposits 
of over $200,000. 





The United States Trust Co. of Boston opened for business 
on May 26 in its new quarters at 30 Court Street, corner of 
Court Square, in the building just completed on this site 
where the company started twenty years ago. Several mil- 
lion dollars in cash and negotiable securities were transferred 
from the company’s temporary rooms in the Sears Building 
to its new home. The main entrance through heavy bronze 
doors leads directly from Court Street into a large public 
space, 30 feet wide and 80 feet long, which is surrounded 
by bronze grills, cage enclosures and marble counters, in 
the rear of which is the space for the working force of the bank. 
The main lobby is paved with selected pink Knoxville marble, 
while all the counter work and supporting columns are of 
Pavanazzo. The banking rooms are lighted by a semi-direct 
system, with bronze chandeliers and brackets, and are 
thoroughly and elaborately ventilated. The security, 
money and bok vaults are on the first floor at the rear of 
the banking rooms, surrounded by heavy bronze grill, and 
are of the latest burglar-proof and fireproof construction. 
In both the banking and safe-deposit departments the latest 
devices and appliances for the convenience of customers 
and for the facilitation of business have been installed. 


_—~e——. 


The new Prudential Trust Co. of Boston opened for 
business on the Ist inst. at 83 Summer Street with a capital 
of $200,000 and surplus of $50,000. The officers of the new 
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institution are John H. H. McNamee, President; J. E. 
Bradshaw, Vice-President, and William P. Bailey, Treasurer. 
S iaaitaalons 

John G. Mackintosh, formerly President of the Spring- 
field Safe Deposit & Trust Co. of Springfield, Mass., died 
on May 23 in Holyoke. Mr. Mackintosh organized the 
Springfield Safe Deposit & Trust Co. in 1886 and remained 
as its President from that date until January 1914 when he 
retired to assume the position of Chairman of the Board 
of directors, which office was created for him. In 1876 he 
established the banking house of J. G. Mackintosh & Co., 
which later became the Manufacturers’ Trust Co. Mr. 
Mackintosh was a member of the first board of directors 
of the Holyoke National Bank, President of D. Mackintosh 
& Sons Co., a director of the Northampton Street Railway, 
the Holyoke Street Railway and the Greenfield Electric 
Light & Power Co. 





Samuel Dickson, a director of the Corn Exchange National 
Bank of Philadelphia and a prominent lawyer, died in that 
city on May 28 at the age of seventy-eight. Mr. Dickson 
was the senior member of the law firm of Dickson, Beitler 
& McCouch, a director of the Philadelphia & Reading Ry., 
the Lehigh Coal & Navigation Co. and many other corpora- 
tions. He was also a member of the Board of City Trusts. 





The Philadelphia Trust Co. of Philadelphia has organized 
an Employees’ Association which has as its primary object 
the promotion of efficiency among its employees by means 
of close co-operation between the officials and employees of 
the company. The entire force of employees will be mem- 
bers of the Association and are to be organized under direc- 
tion of a chairman, a vice-chairman, secretary and treasurer, 
with such committees as may be appointed to look after such 
matters as lectures, entertainments, athletics, pensions and 
the company’s annual dinner. One of the most important 
committees will be the Service Committee, whose duty it 
will be not only to receive suggestions from the employees 
looking toward the welfare, betterment of service and general 
efficiency of the trust company’s business, but to co-operate 
with the company in these matters. The Philadelphia 
Trust is said to be the first company in that city to form 
such an organization, which is somewhat similar to associa- 
tions formed in the National City Bank and the Guaranty 
Trust Co. of New York. 


——@-——— 

The shareholders of the Robert Morris Trust Co. of Phila- 
delphia, at a special meeting on May 20, endorsed a report 
of a special committee appointed to investigate the affairs 
of the institution expressing confidence in the present 
management of the company. This committee was named in 
April, following complaints and charges of mismanagement 
made by certain of the stockholders who were represented 
by Logan M. Bullitt as counsel. Following the meeting on 
May 20, C. S. Seamans, Chairman of the committee, gave 
out the following statement: 

“Referring to the meeting of the stockholders held to-day, there was 
represented by proxies and parties present approximately 70% of the 
stock of the company. The committee in its report expressed the utmost 
confidence in the integrity and ability of the present officers of the com- 
pany, and expressed its belief that the sensational charges which have been 
so widely circulated have not been justified by the facts. The action and 
vote of the stockholders approved the report of the committee almost 
unanimously. Only one vote was registered against it and that by Mr. 
Bullitt, who said he represented twenty-five shares. 

“The meeting recommended that the committee be continued in order 
to complete certain examinations and report further to the stockholders. 
It was the expression of the stockholders present that the company un- 
doubtedly deserved the confidence of the stockholders and depositors, and 
that they believe with careful management the institution could be made 
to prosper."” 

Thomas G. Hunter, head of the real estate department 
until Jan. 1 last, is understood to have been one of those 
identified with the movement to bring about a change in 
management. The institution, which was formerly known 
as the First Mortgage Guarantee & Trust Co., changed its 
name to the Robert Morris Trust Co. in February. Leslie 
M. Shaw, ex-Secretary of the Treasury, was formerly Presi- 
dent of the institution. James R. McClure, Jr., is its pres- 
ent head. 

——_o—— 


Albert N. Smith has been elected Vice-President of the 
Title Guarantee & Trust Co. of Baltimore in charge of the 
banking and safe deposit department to succeed Edwin W. 
Adams, who recently accepted the position of Vice-President 
of the new Seaboard Bank. Mr. Smith is now connected 
with the Merchants’-Mechanics’ National Bank. He is 
President of the Baltimore Chapter, American Institute of 
Banking. 


—_—~o—— 





——— 

Plans for the establishment of a new State bank in Balti- 
more, to be known as the Baltimore Commercial Bank, have 
been completed. The new institution, which will be located 
at Market Place and East Pratt Street, will begin business 
some time during the summer. The capital of the bank will 
be $500,000, and the surplus $100,000, the stock, par value 
$100, to be sold for $110. It is reported that the capital 
has been subscribed by out-of-town as well as local interests. 


—_——— 


The Hopkins Place Savings Bank of Baltimore has taken 
over the accounts and assets of the Border State Savings 
Bank of that city. The securities held by the latter institu- 
tion were transferred to the Hopkins Place bank on the Ist 
inst. It is reported that the merger was effected by the 
purchase of these securities and of the bank building of the 
Border State Savings Bank at Park Avenue and Fayette 
Street. The deposit accounts of the Border State Savings 
Bank aggregate between $700,000 and $800,000. The mer- 
ger will give the Hopkins Place Bank deposits of close to 
$10,000,000. 

cisaicitgeates 

The Central National Bank of Cleveland celebrated its 
25th anniversary on May 26. The bank’s quarters in the 
Rockefeller Building were visited by the many friends and. 
customers of the institution. Colonel J. J. Sullivan, who 
has been President of the bank since its inception, was 
especially congratulated for his success in managing this 
bank and the allied institution, the Superior Savings & 
Trust Co., of which he is likewise the President, and one of 
the founders. In the evening of the 26th a dinner was given 
to the officers and employees of both institutions. The 
Central National has a capital stock of $1,000,000, surplus 
and profits of over $900,000 and deposits (March 4) of 
$9,012,494. 





George E. Lawson has been elected President of the 
People’s State Bank of Detroit to fill the vacancy caused 
by the death on May 17 of George H. Russel. Mr. Lawson 
had been a Vice-President of the People’s State Bank since 
the institution was formed in 1907, as a consolidation of the 
State Savings Bank and the People’s Savings Bank. Prior 
to that time he had been Cashier of the People’s Savings 
Bank. Mr. Lawson was President of the Michigan Bankers’ 
Association in 1914; he is a member of the Executive Council 
of the American Bankers’ Association, a director of the 
Security Trust Co. of Detroit, the Detroit City Gas Co., the 
Peninsular Stove Co. and other industrial and financial 
corporations. 

Mr. Lawson has been elected a director of the Union Trust 
Co. of Detroit to take the place of the late George H. Russel. 


——-- oS 


F. A. Schulte, Vice-President of the People’s State Bank 
of Detroit, has been chosen President of the First Commercial 
& Savings Bank of Wyandotte, Mich., to succeed the late 
George H. Russel. George E. Lawson, the newly elected 
President of the People’s State Bank, succeeds to the 
vacancy in the directorate of the Wyandotte institution 
caused by Mr. Russel’s death. 





Steps looking to the establishment of a charitable trust 
fund to be known as the Chicago Community Trust have 
been undertaken by the Harris Trust & Savings Bank of 
Chicago. The Chicago trust will be modeled after the 
Cleveland Foundation and the St. Louis Community Trust. 
The Harris Trust & Savings Bank is to act as trustee of the 
fund, which will be administered by a non-sectarian, non- 
political committee, composed of persons interested in wel- 
fare work, two to be directors of the bank, one to be selected 
by the Mayor, one by the Judge of the Probate Court and 
one by the senior Federal Judge of the district. Any member 
of the committee who runs for office, or is appointed to 
office, is to be automatically disqualified. The fund may 
be investigated by either the Attorney-General, the State 
Auditor, or the Chicago Clearing House Association. The 
purposes to which the fund will be put are: 


Assisting charitable institutions, including educational organizations 
not operated for profit, whether supported by private gifts or public 
taxation. 

Promoting scientific research along lines for the alleviation of human 
suffering. 

Care of the sick, aged and helpless. 

Aiding in the reformation of victims of drugs and liquors, released 
qumates of penal and reformatory institutions and wayward and delin- 
quent persons. 

Improvement of living and working conditions. 

Providing facilities for recreation. 
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Encouragement of social and domestic hygiene. 
Encouragement of sanitation and measures for the prevention of disease 


—e—_ 


The Woodruff Trust Co. of Joliet, Ill., has increased its 
capital stock from $200,000 to $500,000. The Company’s 
charter has been changed so that it now has the power to 
guarantee farm mortgages. The total resources of the insti- 
tution, of which Goerge Woodruff is President, are $1,140,000 
which represents a gain of over $625,000 during the past 
year. 

iit las 

The establishment of the Milwaukee Foundation, a benev- 
olent institution founded along the lines of similar organiza- 
tions in Cleveland, St. Louis, Spokane and Los Angeles, was 
consummated on May 24 at a meeting of the directors of 
the Wisconsin Trust Co. of Milwaukee, which initiated the 
movement and will be custodian of the fund. The object 
of the foundation will be to establish a perpetual community 
trust made up of large and small bequests for charitable and 
educational projects in the city. A committee, which will 
have entire charge of the distribution of the funds, and will 
serve without pay, will be appointed, consisting of five 
members, one to be chosen by the Mayor, one by the senior 
or presiding judge of the Probate Court of Milwaukee County, 
one by the senior or presiding judge of the United States 
District Court, and two by the directors of the Wisconsin 
Trust Co. The term of service of the members, who must 
be residents of Milwaukee, is so arranged that one retires 
and a new one is appointed each year. Oliver C. Fuller, 
President of the Wisconsin Trust Co., led the movement for 
the establishment of the Milwaukee Foundation. The plan 
was indorsed by many prominent citizens before it was acted 
upon by the directors of the trust company. 


ee 


W. R. Edrington, heretofore Cashier of the Traders’ 
National Bank of Fort Worth, Texas, has been chosen 
President, to fill the vacancy caused by the death of his 
father, H. C. Edrington, on May 7. S. P. Britt, President 
of the City National Bank of Childress, has been elected 
active Vice-President of the Traders’ Bank and Edward 
Burns advances from the post of Assistant Cashier to the 
Cashiership. 

HE 

William H. Vedder has resigned as President of the First 
National Bank of Pasadena, Calif., and the Pasadena Sav- 
ings & Trust Co. He has been elected to the newly-created 
office of Chairman of the Board of Directors and will remain 
closely connected with the two institutions in an advisory 
capacity. Albert E. Edwards, heretofore Vice-President 
of both institutions, takes up Mr. Vedder’s duties, becoming 
President. J.S. MacDonnell, Cashier of the First National 
becomes Vice-President in addition to retaining his present 
office. W. De Witt Lacey has been made Vice-President 
and Secretary of the savings bank. Mr. Vedder, who was 
fornierly Mayor of Pasadena, retires from the presidency 
of the two institutions because of his desire to enjoy more 
leisure. 





The stockholders of the Berkeley National Bank and the 
University Savings Bank of Berkeley, Calif., at a meeting 
on May 15 approved the merger of their institutions with the 
Oakland (Calif.) Bank of Savings. W. W. Garthwaite, 
President of the Oakland Bank of Savings, will retain his 
position after the merger, as will J. Y. Eccleston, Cashier 
and Secretary. W. K. Cole, President of the two Berkeley 
institutions, has been chosen a Vice-President of the con- 
solidated bank. Previous references to the merger were made 
in our issues of May 8 and 22. 


——o—— 


In addressing the stockholders of the Imperial Bank of 
Canada (head office Toronto) at the fortieth annual general 
meeting on May 26, Peleg Howland, President of the insti- 
tution, presented some figures showing the state of affairs 
for the past four months, which, he pointed out, may be taken 
as some guide to the future. In his review of the first 
quarter of the current year Mr. Howland said : 


The number of immigrants coming into Canada during the period 
from January 1 to April 30 1915 was 16,145, as against 69,823 for the 
same period in 1914. 

The building permits granted in thirty-one principal cities for the four 
months of 1915 are reported as amounting to $7,622,757, as against $27,- 
282,971 in 1914. 

The bank clearings for the four months of 1915 are reported as $2,- 
239,968,179, as against $2,642,864,629 in 1914 for the same period. 

The receipts of the three great railroads for the four months of 1915 are 
given as $46,938,370, as against $55,965,687 in the four months of 1914. 





These conditions have prevailed in spite of the very large expenditures 
of the different Governments, including our own, onsupplies and munitions 
for use in carrying on the war, and in spite of the increased return in 
dollars and cents for our 1914 crop, short as it was, compared with that 
of 1913. Prices had so advanced that the Government estimate of the 
value of the field crops of Canada in 1914 is $638,580,300, as compared 
with $552,771,500 in 1913. It is strange in this young and growing 
country to note that notwithstanding the immigration of 384,878 persons, 
the total acreage of field in crops in 1914 was 35,102,175, as compared with 
35,371,430 in 1913, a reduction of about 270,000 acres. 

Undoubtedly we were getting well into our period of retrenchment 
when the war began, and had it not broken out would have been facing 
a more serious commercial condition than we are to-day. 

As it is we are getting the benefit of the increased prices for grains and 
produce, have disposed of large numbers of horses, many of our factories 
that otherwise would have been idle or slack have been busily employed, 
and the problem of the unemployed has been at least partially solved. 


While, as was to be expected, the net profits of the bank 
for the twelve months to April 30 1915 are under those of 
the preceding twelve months, nevertheless they compare 
favorably with a year ago, considering the conditions pre- 
vailing, being $1,031,359, as against $1,236,985. The 
present net profits are at the rate of 7.366% on the paid-up 
capital and reserve fund. Out jof the $2,297,278 available 
for distribution, of which $1,265,919 represented the balance 
brought forward from the 1914 profit and loss account, the 
appropriations were as follows: dividends at the rate of 
12% per annum, $840,000; annual contribution to officers’ 
pension and guarantee funds, $7,500; provision for depre- 
ciation in securities and for contingencies, $400,000; special 
contributions to patriotic and relief funds, $14,000; Do- 
minion Government war tax on bank circulation fron Jan. 1 
to April 30 1915, $17,789; auditors’ fees, $5,000; balance 
of account carried forward, $1,012,989. The total deposits 
on April 30 1915 amounted to $55,081,904, of which $7,- 
815,803 are non-interest-bearing and $47,266,101 interest- 
bearing (including interest accrued to date of statement). 
The bank’s total assets in the current statement stand at 
$75,568,247. The bank has a paid-in capital of $7,000,000 
and a reserve fund of the same amount. The head office 
and branches of the institution now number 125. 

naiithibeckun 


The Merchants’ Bank of Canada (head office Montreal) 
for the year ended April 30 1915 reports net profits of $995,- 
431, as against $1,218,695 for the same period last year. 
With the amount carried forward, from the previous year 
($248,135) the bank had $1,243,566 available for distribu- 
tion which has been appropriated as follows: $700,000 in 
dividends at the rate of 10% per annum; $250,000 written 
off for depreciation in bonds and investments; $32,500 
contributed to patriotic and other relief funds; and $15,926 
applied toward war tax; leaving $245,140 to be carried for- 
ward to new profit and loss account. The interest-bearing 
deposits of the bank on April 30 1915 amounted to $50,- 
037,101, as compared with $45,946,650 on the same date 
1914, while non-interest-bearing deposits total $12,692,061, 
as against $13,309,394 the previous year. The total assets 
the present year of $86,190,464 compare with $83,120,741 
on April 30 1914. The bank has a capital and reserve fund 
of $7,000,000 each. Sir H. Montagu Allan is President 
and E. F. Hebden, General Manager. 








IMPORTS AND EXPORTS FOR APRIL. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for April, and from 
it and previous statements we have prepared the following 
interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 




















MERCHANDISE. 
Exports Imports 
1915. 1914. 1913. 1915. 1914. 1913. 

January ..... $267,879 $204,067 $227,033 $122,148 $154,743 $163,063 
February.... 299,8 173,920 193,997 125,123 148,04 149,914 
March ...... 296,612 187 ,499 187,427 157,982 182,555 155,446 
i indéinmes 294,470 162,553 199,813 160,576 173,762 146,194 
SES iskacs. ‘didn 161,733 Se <<<) aesmae 164,282 3,724 
incnerdis .. emqcim 157,072 ill Ae 157,529 131,246 
DT waidanes canned 154,139 ..... ee 159,677 139,062 
Dsbbade. coma 110,367 Stee  ‘saseoce 129,768 137 ,652 
September... --.-..--. 156,052 See  sadcue 139,711 171,085 

dedi: wommae 194,711 A ©. wemmeia 138,080 132,949 
Dcn. . «nesce 205,878 nt  ateane 126 ,467 148,236 
December... ...... 245,633 233,196 #£...... 114,657 184,026 

BUM wasce $2,113,624 $2,484,018 $1,789,276 $1,792,596 

GOLD. 
Exports Impo. 
1915. 1914. 1913. 1915. 1914. 1913. 

January ....-. 691 $6,914 $17,238 $6,896 $10,443 $6,210 
February ..-.. 1,054 9,079 12,373 12,726 3,209 5,357 
March ...... 924 2,632 18,077 25,620 7,842 4,381 
yr Sa 814 407 3,010 16,203 3,460 4,014 
Titandeas _smsidei 16,835 a 8=§=6—esane 1,973 4,561 
MEPbesaesss § <soadeac 48,107 GRP. scadde 3,817 3,387 
il athiduasce ’ <méenos 33,669 OS. + “edasen 3,392 7,859 
Diinaéihe:  casess 18,126 [a echent 3,045 5,804 
September... --..... 21,887 Ga , eehneb 2,762 4,627 
sche j§ saived 50,302 a . seseae 5,945 5,391 
EER aes  <zcene 14,527 ewer 7,392 7,041 
EOGGUEEEE wea | esccce 131 i? 4,109 5,073 

Total ..... $222,616 $91,799 $57,388 $63,705 
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SILVER. 
Erpo Imports 
915. 1914. 1913. 1915. 1914. 1913. 
January ..... $5,188 $4,009 $6,436 $2,287 $2,318 $4,201 
February ...- 425 3,592 5,315 2,400 1,914 2,481 
March _..... 3,156 3,882 5,537 2,477 2,567 3,184 
ASTER. coacue 4,371 543 5,972 2,603 2,214 2,808 
i oss deemioe 4,845 Se whenos 1,755 3,093 
Stiatannen. eascoe 4,639 eee i: gneuew 1,822 2,365 
Sa dik week Geman 3,953 OU > edidesae 1,240 2,799 
Seaices. © etebe= 3,627 Sa- -> ssausd 2,097 3,401 
ese | wabead 5,390 a || > aeaale 1,864 3,098 
a eS mecbeies 3,972 Ge = éencus 2,724 2,538 
WOVEMUE...  ceccce 3,838 Sane |“ waease 2,705 3,089 
Bee ore 5,312 ee = adem 2,739 2,810 
Total ..... $51,602 $62,776 $25,959 $35,867 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise “Gi Sil 
1915. 1914. 1913. 1915. 1914. 1915. 1914. 
Jan... $145,731 +$49,324 +$63,970 —$6,205 —$3,528 vee 901 +$1,691 
Feb_. +174,683 +25,875 +44,083 —11,672 5,870 +1.025 +1,678 
March +138,630 +4,944 +31,981 —24,696 —5,210 +679 =+1,314 
April. +133,894 —11,209 +53,619 —15,389 -—3,053 +1,768 +2,329 
ae aba iis —2,549 +60,883 —_..._. we +3, 
tn anddnd —457 +32,159  ..... ee. ree +2,817 
te. > tncese —5,538 +21,929  ...... PERSE soscce +2,713 
te. . verede —19,401 +650,257  -..... |) SBS + 1,530 
Gs" edawtive +16,341 +47,155 -...... SEED wessse +3,526 
°° wecmas +56,631 +138,912 -..... 444,357 ...... + 1,248 
eG - . ceveninicee +79,411 +97,303  ...... il + 1,133 
a: «we wath +130,976 +49,170 -.-... Sn meee +2,573 
Total_ +$324,348 + $691,422 +$165,228 +$25,643 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for ten months: 
Merchandise. | Gold. Silver. 
Ten 
Months. Excess Excess Excess 
(000s Ez- | Im of Fr- Im- of Er- | Im- of 
omttted)| ports. | ports. |Ezports poris. | ports. | Exports) ports. | ports. | Exports 
.2). - gr $ $ “BE $ 
1914—15)|2,225,548,1,374, 190851 »358 142,124) 88,091) £4,033) 42,232, 23,136) 19,096 
1913—142,045,7741,572,114473,660 47, 096! 60,742) 13,653 45 481 26,749) 18,732 
1912-13'2,107,872)1,548,039'559,833, 64,726| 61,246) 3,480 61 553) 35,810) 25,743 
1911- 121 ,890,708 1,366,536 524,172, 45, 706) 39,979] 5,727) 53, 119 37,826) 15,293 
1910-111, 754,461 1,274 ,605.478,856 12,616) 63,823)/51 207, 53,918) 38,875, 15,043 
1909-10 1,486 ,013 1,318,233 17,780 116,246 35,621! 80,625 46,568 38.554) 8,014 
J Excess of imports. 


Similar totals for the four months since Jan. 1 for six years 
make the following exhibit: 
































Merchandtse. Gold. Stlver 
Four | 
Month. Excess | Ercess Ercess 
(000s Er- Im- of | Er- Im- of Er- Im- of 
omtited), ports. poris. |Erports ports. | ports. |Erports| ports. | ports. | Exports 
Ls $ a) 2 $ $ $ $ il $ 
1915___|1,158,767| 565,830592,937 3,483) 61,446\/&7,963) 16,139 9,767) 6,372 
1914.___| 728,038) 659,105 69,733 19.032, 24,954, /5,922| 16,026) 2,013) 7,013 
1913__.| 808,270; 614,617/193,653 50,698, 19,961) 30,737) 23,261) 12,673 10,588 
1912...| 786,002} 597,92%/188,079 21,775) 16, ned 5,468} 21,897) 16,040 5,857 
1911___| 692,961 511,125181,836 3,360, 23,991\/20,631) 23,611) 14,898 8,713 
1910...) 545,788) 560, 710. i, "922 47, "200. 11,669) 35,531 18,336! 15,238 3,098 





J Excess of imports. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 20 1915: sail 


This week the balance of movements has gone against the Bank of 
England. 

The following amounts were received by the Bank: 

May 14—<£158,000 in bar gold. 
May 19— 120,000 in bar gold. 
May 19— 50,000 in sovereigns released on miscellaneous account. 

Withdrawals were made as under: 

May 13— £500,000 in sovereigns on miscellaneous account. 
May 13— 60,000 in sovereigns on account of Argentina. 
May 14— 14,000 in sovereigns on account of Argentina. 
May 14— 100,000 in sovereigns on account of the Secretary of State for 
India (gold standard reserve). 
May 19—1,042,000 in foreign gold coin. 
May 19— 80,000 in sovereigns on account of Argentina. 
SILVER. 

The market keeps in good heart, but competition for supplies is rather 
slight at the present time. As a consequence quotations dipped during the 
week, although sellers were not at all prominent. After remaining at 
23 %d. on the 14th inst., the price rose to 23 11-16d. on the 15th, and from 
that point sagged 1-16d. daily until 23 4d. was recorded on the 19th. To- 
day a fresh burst of activity from the Indian bazaars, coming upon a some- 
what depleted market, caused a rally to 23 9-16d. For a long time past 
the Indian bazaars have not shown special activity with regard to silver 
speculation. But recently an inquiry has set in for a rise, not only involving 
the purchase of silver outright, but also the acquisition of call options. 
The governing idea seems to be that a substantial advance in price is likely 
to accompany the cessation of war. Attention is attracted to this move- 
ment because of the untoward circumstances which have attended similar 
speculations in the past, and because the operations—so it is ruamored—are 
of a size sufficient to be a factor in the market. It is said that the prin- 
cipal bull operator alone was holding about 2,500 bars for the May settle- 
ment in Bombay and that there was a tendency on the part of up-country 
dealers to follow his lead. An Indian currency return for May 15 1915 
gave details as follows—in lacs of rupees: 


I PU. «. Saneddadadtmbadenhe cds yundddcsaccanakebwar 60,27 
et Se OUD. Kicdnumde sdb damhdbibenebbhensedbacsanebas 30,89 
OE CE ka alent a pninbbwntiaihekishisnanGdacdndiineds 7,73 
GE St Sino ccucivtahuwibedunntidbbennidbbeanneunebedeeiesait 7,65 


The stock in Bombay consists of 5,200 bars, as compared with 4,200 
last week. A shipment of 200,000 ozs. has been made from San Francisco 
to Hongkong. Quotations for bar silver, per ounce, standard: 


May 14.38% cash No DE DEED. idncnsieweacndbennn o 5% 
May 15.-.23 11-16 ‘“ quotation | Bar gold per oz. standard-_-_77s. 9d. 
May 17-- 7 fixed French gold coin, per oz_..Nominal 
May 18..239-16 “ for U. 8. A. gold coin, per oz-- Nominal 
May 19- -23 4 16 Met forward 
May 20..23 as delivery. 


Aver. for week, $3.5 93 cash 


The quotation to-day is 1-16d. below that fixed a week ago. 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of May 1915 show a decrease 
from the same month of 1914 of 18.6%, and for the five 
months the loss reaches 16.4%. 
































| May. Five Months. 
Clearings at — 

me Inc. or Inc. or 

1915. 1914. Dec 1915. 1914. Dec 

$ 8 % 3 $ % 
Montreal -_ -_|205,366,000/ 234,782,296] —12.5| 955,368,996|1,107,883,334| —13.8 
Toronto . _. .|150,352,850/ 180,771,533} —16.8| 711,146,916] 878,670,812} —19.1 
Winnipeg___| 92,622,141|120,647,216| —23.3] 492,064,935) 512,964,530) —4.1 
Vancouver__| 22,669,043} 38,089,799] —40.5|) 110,130,474) 192,112,350) —42.7 
Ottawa ____| 17,433,467] 17,162,740) +1.6 86 ,632,397 84,131,753} +3.0 
Victoria._...| 6,156,906) 11,185,071) —45.0 33,744,785 54,941,110} —38.6 
Calgary __..| 11,976,562) 18,618,352) —35.7 61,151,489 79,040,922) —22.6 
Hamilton___| 12,267,228) 13,727,441; —10.6 55,615,388 63,363,518] —12.2 
Edmonton._| 7,770,733) 14,809,080) —47.5 42,564,882 71,986,717) —40.9 
Quebec-.--..- 12,524,395| 12,995,173) —3.6 57,452,702 62,688,376, —8.4 
St. John____| 6,484,402] 6,345,546) +2.2 30,963,309 31,330,465) —1.2 
Halifax _...| 8,031,553 8,421,594 —4.6 38,141,144 40,959,878} —6.9 
London ____| 7,396,129] 7,675,575) —3.9 35,845,125 36,083,441} —0.7 
Regina. --..- 5,915,020} 7,472,062) —20.8 27,085,757 38,612,735] —29.9 
Saskatoon __| 3,116,000) 4,921,951) —36.7 15,632,936 26,344,756) —40.8 
Moose Jaw.| 2,476,596) 3,728,007) —33.6 14,112,514 18,862,417] —25.2 
Lethbridge .| 1,359,429; 1,817,603) —25.2 6,397,158 9,101,056] —29.7 
Brantford ._| 2,078,474) 2,596,322) —20.0 10,186,605 12,696,909] —19.8 
Brandon -..-| 1,816,000} 1,934,798) —6.1 9,181,002 10,086,552} —9.0 
Fort William| 1,898,416| 3,688,632) —48.5 9,057,796 15,822,859] —42.8 
New W’m’er| 1,226,709| 1,791,500) —31.5 5,656,273 8,546,216] —-33.8 
Medicine Ht 947,191 1,926,341 —50.8 4,534,214 8,924,779 —49.2 

Peterboro _.| 1,488,000) Not incl. in} total. 8,165,705| Not, incl. in |total. 
Tot.Canada'581,885,243!715,108,632! —18.6'2,812,666,797'3,365,155,485| —16.4 





The clearings for the week ending May 29, in comparison 
with the same week of 1914, show a decrease in the aggre- 
gate of 21.0%. 


























Week ending May 29. 
Clearings at— 4 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
3 $3 % $ $ 

cs ncansectinde 38,214,453) 46,566,397| —17.9| 45,151,658) 48,978,156 
ns scnodtnandatd 39,389,234) 34,093,399) —13.8) 41,597,047) 45,918,368 
SNE oceania adad 16,568,110) 21,826,918) —-24.1| 26,232,170) 28,171,659 
Vancouver ......-...--- 4,652,149) 8,198,519) —43.2) 11,167,402) 11,706,979 
os Bn aiarwan ome 3,416,964) 3,259,891) +4.8) 3,134,898) 4,683,555 
, » See ,084,953|} 2,118,245) —48.8) 5,552,458) 2,774,293 
tas pani needa 2,361,459| 4,768,434) —50.5) 5,807,259) 4,657,307 
EE. nwnicadectve ee 2,409,498) 2,727,272) —11.3) 3,434,971) 2,255,191 
GE RERRSIFT RES RE 1,571,913] 3,110,950} —49.5| 3,576,389) 3,332,912 
SE a dieincwncedéecs 2,413,300} 2,882,418) —9.7| 2,728,654) 2,581,736 
Ne MS at ces ww cid ane 1,186,594} 1,227,729} -—3.3) 1,232,381) 1,505,226 
Sharia nk hip nin made 1,614,592| 1,652,903) —2.1 1,522/586 1,617,059 
RIESE 1,358,329| 1,418,264 .2| 1,557,622) 1,384,679 
Pt chenendancknewe 1,086,228} 1,401,287) —22.5| 1,901,603) 1,569,627 
Re oc ccsenes 607,801 919,970} —33.9| 1,691,826; 1,908,028 
EE SE inndasanwese 489 ,488 664 ,275| —26.4 999,140 991,4 
| EEE ACES 2&4,632 385,282; —34.0 447,776 600,514 
_ | Spares 436,722 525,591; —16.9 588,692 461,138 
OS SE ee 370,715 365,164) +1.5 455,668 581,880 
Fort William........-.- 313,774 721,268) —56.6 850,230) 1,262,422 
New Westminster_--.-. .- 257,569 320,721; —19.6 Gea . sahnasaie 
Medicine Hat.....-.-..-.- 190,970 456,284) —58.3 GER SU. annaccee 
Peterborough. .......-- 351,252/Not incl. in| total. 

Total Canada__---...-. 110,249 ,447'139,611,181!' —21.0)/159,895,215 167,642,213 








Pacific and Other Western Clearings brought 
from first page. 


forward 





May. 


1915. | 


Five Months. 
Clearings at— | 





Ps 


| Ine. or 
1914. Dec. 1915. | 1914. De 





% 


| | 
3 $ $ $ 
San Francisco _ 206,990, 335/198, 452,876, #4. 3 1,041,381 608) 1,031,005 873) 





+ 1.0 

Los Angeles...) 85,177,000! 98,757, ;502 —13.8) 423, 104,694, 510,587,545) —17.1 

Seattle. ...... | 49,681,474) 50,680,035 —2.0, 244,815 980) 259,698 073, —6§.7 

Portland ----- | 41,032,320) 47,663,568 —13.9| 228,880,593) 251,718, 391, —9.1 

Salt Lake City 24,814 272 23,564, 705 +5.3) 125,525 695 125,136,573, +0.3 

Spokane- ----- 14,817, 324 451,269 —9.9| 75,209,4 87,444 1398! —14.0 

Tacoma. .-.--- 7,259,846, 8 775, 281 —17.2, 41,225, 581 46,221,660 —10.8 

Oakland - ----- 13,876, 162! 14,568,716 —4.7| 71,992,060) 73,906,001; —2.6 

San Diego----. 7,396,986, 8,762,515) —15.6 40,133,780 47,183,153) —14.9 

Sacramento...| 7,173,097) 7,579,846, —5.3 36,717,886 40,606 ‘6 —9.6 

3,527,308, 3,981,609 —11.4 18,740,496 20,893,073 —0.4 

3,424,297| 3,783,004) —9.5, 18,870,225, 19,681,036) —4.1 

2,656,871, 2,611,695) +1.7, 12,950,518 13,160,477, —1.6 

3,451,900 3,348,363) +3.1 18,678,255 17,966,967, +4.0 

1,807,865, 1,807,865, +20.1 8,034,117 8,288,965, —3.1 

3,317,135, 2,751,696) +20.6 15,516,524, 14,979,453) +3.6 

2,900,000, 2,896,235 +0.1 15,379,475 - 389,286, —0O.1 

1,234, 1,137,365 +8.5, 5,804,892) 5,531 989 +4.9 

Santa Rosa--. 968,347 960, 219| +0. 5 4,568,959 5,240,165, —12.8 
Long Beach... 2,141,066)Not inel. in ‘total. 11,173,233 Not incl. in scene 








Total Pacific481,142,945 ann 9s 208 
Kansas City. _293,282,37 210,665,613 


—3. 52, 447,530,774 . 594,439, 758) —5.7 
+39.2)1,522,684, 469 1,119,393,389, +36.0 





Minneapolis .. 81,847,064, 96,958,227) —15.6| 528,899,400 486,514,456, +8.7 
Omaha... -.- 78,957,285, 66,546,766 +18.6| 388,713 ,457| 368,187,100, +5.6 
St. Paul. ..... | 51,343,904 46,333,429 +10.8) 244,440,354 233,137,509 +4.8 
Denver ...... 39,179,254) 37,518,385 +4.4) 186,985,459 180,297,107 +3.7 
St. Joseph. ..., 30,460,211) 28,502,284, +6.9| 161,066,378, 162,290,347 —0.7 
Des Moines..-| 23,160,390 23,636,146, —2.0 115,574,162) 124,810,974, —7.4 
Duluth... .... | 14,474,668) 15,027,936] —3.7| 76,110,385, 68,002,055, +11.9 
Sioux City.___| 13,439,558) 13,656,071 —1.6 68,523,485, 76,009,874 —9.8 
Wichita -.... | 14,428,560| 12,954,793 +11.4, 77,125,311 68,555,379 +12.5 
Lincoln ...... 11,234,580, 9,045,777 +24.2) 48,494,812 44,268,989 +9.5 
Davenport ..., 5,968,565) 6,707,490 —11.0| 31,383,385, 38,692,164. —18.9 

opeka -.._.- | 6,590,912 6,502,230, +1.4, 30,956,675 34,099,895 —9.2 
Cedar Rapids. 7,650,738 7,776,133) —1.6, 37,204,048} 42,578,092, —12.6 
TE een enee 626,206, 4,363,931| +6.0| 24,745,584) 15,771,258, +56.9 
Sioux Falls._-| 3,956,465, 3,782,833, +4.6 21,086,070} 20,065,472 +5.0 
Waterloo - - -_. 6,835,737, 6,325,516 +8.1, 36,489,313, 33,028,458) +10.2 
Colorado Sp'gs 2,870,737, 2,322,120, +23.6 14,012,992) 12,574,413) —11.4 
Pueblo. ...... 1,580,145, 2,486,316 —36.4, 11,714, 185) 13,679,983 —14.4 
Helena. ...... 4,636,451, 4,255,543, +9.0 22,531,787) 21,114,452 +6.7 
Fremont -...- 1,657,718, 1,467,188 +13.0, 8,885,594) 7,825,076, +13.6 
Aberdeen - - . _ - 456,056 2,227,562, +10.3. 10,973,763, 9,887,647 +11.0 
Billings _-.... 1,987,480, 1,619,839 +22.7 9,888,232, 8,432,616 +17.2 
Hastings -.... ,003, 168) 10,236, +41.3| 4,609,065, 3,762,712 +22.5 
Joplin. __..... 3,456,875, 2,711,290 +27.5, 15,353,503) 13,889,105, +10.5 
Grand Forks../ 1,308,000, 1,383,000 —5.4| 7,161,700, »285, —1.7 
Lawrence... .. ,000) 52,003 —6.0 4,107,980 4,582,083 —10.4 
Towa City----| 1,200,000, 1,075,000 +11.6 6,139,595, 5,508,901, +11.5 

Tot.oth.West 710,393,097617,413,657| +15.13,715,761,1433,224,244,506 +15.2 
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Weck enling May 29. 
Clearings ai— 
Inc. 
1915. 1914. Dec 1913. 1912. 
3 $ % $ $ 

San Francisco... 47,020,554 35,404,099} +32.8 36,879,596) 41,948,662 
Los Angeles. --..- 18,013,292 17,611,192; +2.3 19,028,360 19,060,049 
Seattle. ........ 12,131,208 10,080,368} +20.3 10,030,964 8,719,460 
Portland ------.- 8,487,190 9,932,901) —14.5 9,063,333 7,707,706 
Salt Lake City-- 5,277 ,668 4,500, +17.3 4,708,016 5,044,489 
Spokane- --- 3,210,368 3,031,952} +5.9 3,237,720 3,146,250 
‘Tacoma --- 1,438,595 1,452,279} —1.0 1,995,421 2,522,899 
Oakland _--- 2,$02,688 2,400,000} +20.9 2,394,183 3,011,456 
San Diego_ 1,551,395 1,732,771; —10.4 1,909,458 1,880,327 
Sacramento 1,£09,304 1,502,016} +0.5 1,730,946 1,121,238 
Pasadena 730,276 719,199 +1.5 753,559 690,431 

a nbseawes 790,143 801,226) —1.4 1,012,523 800, 
San Jose_.._.--- 501,047 446,921) +12.3 379,973 477,159 
Stockton __----- 752,663 719,158; +4.6 606,510 597,016 
North Yakima-- 297,015 300, —1.0 304,177 386,586 
are 250,000 225,000) +11.1 230,000 225,000 
Long Beach-.---- 409 ,222 Gee pee SRGE | avecedtesdl. | cietaweces 
Total Pacific._| 105,272,628 91,397,814) +15.2 94,264,739 97,338,834 
Kansas City... 61,190,805 39,424,956) +55.2 40,416,030) 42,565,837 
Minneapolis __-- 17,316,949 16,257,657) +6.5 16,863,892 14,531,525 
__ ee 16,336,345 12,784,519| +27.8 13,494,733 11,105,781 
=, i 10,983,019 8,645,263) +27.3 7,122,983 8,201,392 
ae 8,691,058 7,000,000} +21.3 7,037 ,396 7,687,392 
St. Joseph--_-.-- 7,447,498 6,808,260} +9.4 7,392,897 5,962,497 
Des Moines- ---- 4,681,765 4,997,505, —6.3 3,723,334 3,377,966 
ae 2,816,663 3,153,103) —10.7 3,223,922 2,343,351 
Sioux City__..-- 3,000,000 2,553,336) +17.5 2,679 492 2,598,694 
Wichita ........ 3,413,803 3,115,937, +9.6 3,287 465 2,797,395 
Lincoln ........ 2,406 ,607 1,657.330| +45.2 1,330,778 1,496,504 
Davenport __-.. 1,281,030 1,164,224; +10.0 1,186 ,663 1,247,948 
*Wopeka ........ 1,297 ,635 1,352,863} —4.1 1,338,871 1,058,150 
Cedar Rapids- -- 1,850,000 1,396,951) +32.5 1,197,187 1,124,227 
SS ii oh dite oh 269,726 998,786, —2.9 270,314 2 31,270 
Waterloo _-_____- 1,469,765 1,380,380 +6.4 1,432,945 1,184,280 
Colorado Springs 600,000 70, —32.7 520, 580,000 
_ ea, 343,140 510,533) +27.7 450,341 451,809 
EA 1,035,318 748,649| +38.4 788,966 625,070 
Fremont _...-.- 0,761 366,926; —7.1 254,064 262,921 
Aberdecen---.-__.- 525,000 459,956) +14.1 250,304 257,088 
Billings _......-. 340,000 310,091 +9.7 284,534 231,007 
Hastings ....... 188,852 141,195| +33.8 170,516 185,677 
Tot. oth. West! 148,525,739] 115,698,480; +28.4; 114,717,627; 110,112.821 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 


























other leading cities. Decoration Day fellin the week this year. 
Clearings—Returns by Telegrph. Per 
Week ending June 5. 1915. 1914. Cent. 
New York ......-----------+------- $1,603,110,374 | $1,923,606,286 | —16.7 
SE onek. «dan hebben at 101,938,663 154,052,493 | —33.8 
nen 8 >For nea ve 139,946,561 157,174,170 | —11.0 
na RI tanta sath 2s 24,551,241 33,705,339 | —27.2 
Ne 2 et Opal 234,750,111 290,251,271 | —19.1 
a. co cil-eodeheneame 63,189,310 72,014,371 | —12.3 
SEE... ... .cdncescesneanente 12,847,242 14,591,262 | —12.0 
Seven cities, 5 days.............-- $2,180,333,502 | $2,645,395,192 | —18.3 
Other cities, 5 days___.__..--------- 475,207,618 555,403,218 | --14.5 
Total all cities, 5 days........__..- $2,655,541,120 | $3,200,798,410 _ —17.0 
I 556,927,818 533,207,333 | +4.4 
Total all cities for week. _____.____- $3,212,468,938 | $3,734,005,773 —14.0 





Our usual monthly detailed statement of transactions on 
the New York Stock organ is appended. The results 
for the five months of 1915 and 1914 are given below: 





| Five Months 1915. | Five Months 1914. 




















Descrip- 

tion. Par Vaiue Actual Aver., Par Value Actual Aver. 
or Quantily. Value. \Price.; or Quantity. Value. Price. 

Stock (vat | 50,925,937 | 34,066,9 
Val_'$4,334,238,2951$3,677,982,648| 84.9 $2,977,963,689|$2,225, 377. 820) 94.9 
329 1738, 7 273,814,570, 83.0, |292,159,500| |281,223,046| 96.3 
Bo t oon 472.795|100.9 387.5 "308° 024/101.7 
State bonds 8 wo 7,907,543) 91. 8, — 26,998,5 27,660,967|102.5 
Bank stks_| 90,7 159,974|176.4| 245.9 501,888|203.7 
Total_._ .'$4,673,138,695/$3,960,344,530| 84.8 $3,297,755,0891$3,135,157,745) 95.1 





The volume of transactions in share properties on the 
New York Stock Exchange each month sine Jan. 1 in 1915 
and 1914 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 









































1915. 1914. 
Mth. 
~—, Values. Number Values. 
0; 7) 
Shares. Par. | Actual. Shares. Par. Actual. 
$ z $ 3 
Jan _| 5,076,21Q@ 435,534,9 302,461,298)10,088,895| 881,625,495) 847,963,208 
Feb .| 4,383,449 380,032,788 262.372,421) 6,220,059} 556,109,260) 515,947,918 
Mar-.} 7,862,3 681,471,315 535,476,914) 5,855,260 518,398,024) 483,147,619 
Ast qr|17 ,321,967|1,497 ,039 0001 ,100,310,633/22,164 ,214/1,956,132,879|1,847,058,745 
Apr ./21,022, 1,799,436 ,335 1,619,407 ,302| 7,145,284| 623,482,570) 593,476,978 
May 12:581, Oe 1,037,762,96@ 958,264,713 4,757,405| 398,348,240! 374,842,097 





The following compilation covers the clearings by months 
since Jan: 1: 
MONTHLY CLEARINGS. 





Clearitngs, Total All. Clearings Outside New Hork. 





























Month. 
1915. 1914. % 1915. 1914. % 
$ $ $ g 

Jan___|13,476,788,698) 16,196,199,048|—-16.8/ 6,189,096,165| 6,824,078,655| —9.3 
Feb ~_/|11,906,310,330] 12,863,538,277| —7.5| 5,424,483,783| 5,625,962,795| —3.6 
Mar. .|13,840,654,632] 14,251,206,041) —2.9| 6,276,540,930) 6,401,915,996| —1.9 
Ist qr_|39,224,753,660]43,310,943,366| —9.4|17,890,120,878) 18,851,977,446| —5.1 
Apr ../15,007,277,252) 14,897,452,513) +0.8) 6,195,612,178| 6,348,935,192| —2.4 
May. .|14,620,142,566/13,164,811,157|+ 11.1) 5,984,987,05€| 5,926,279,599| +0.9 











The course of bank cl at leading cities of the coun- 
try for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 
ocesenteptentinctnin ———— Jan. 1 to May 31—————- 








(000,000s 1915. 1914. 1913. 1912. 1915. 1914. 1913. 1912 
omitted ) $ 3 $8 $ $ $ $ 3 
eee 8,635 7,239 7,963 8,780 38,781 40,246 41,037 42,175 
SONGS uh cence ac 1,318 1,333 1,334 1,322 6,497 6,902 6,700 6,340 
Se aaa 673 655 660 716 3,243 3,436 3,588 3,903 
pe Pikes 647 652 731 671 3,220 3,450 3,554 3,339 

po ee 327 318 342 350 1,661 1,716 1,735 1,662 
Piitebureh Sas<<Ke 210 229 255 235 1,628 1,121 1,260 1,114 
San Francisco----__ 207 198 215 208 1,041 1,031 1,097 1,072 
Cincinnati ....... 105 105 107 126 535 573 557 586 
Baltimore---_..._. 134 1&1 156 158 729 769 249 784 
Kansag City__.__. 293 211 227 225 1,523 1,119 1,158 1,087 
Cleveland - -...... 119 97 104 92 565 531 520 445 
New Orleans. -___.. 70 78 7 77 395 415 502 450 
Minneapolis_-.__- 82 97 92 80 &29 487 487 410 
Louisville ........ 61 53 55 67 220 312 307 325 
ae 113 108 112 99 518 584 525 441 
Milwaukee __..-.- 63 65 63 59 348 352 319 298 
Los Angeles.__... 85 99 109 100 423 511 537 471 
Providence. -..... 32 33 34 36 159 173 178 183 
| ait 79 67 73 73 389 368 369 349 
SE thn eéaaede 47 48 52 48 234 244 250 229 
ee 51 46 39 43 244 233 208 228 
Indianapolis... ._.. 34 34 37 40 169 165 178 181 
| 39 38 41 40 187 180 199 191 
Richmond... --. 39 33 33 35 194 173 174 184 
Memphis .......- 25 28 29 29 154 174 170 170 
a 50 51 55 49 245 260 262 235 
PG vinandaocwe 27 22 21 22 138 115 108 105 
Salt Lake City.__- 25 24 25 30 12€ 125 130 165 

TE can nkewe 13,590 12,112 13,038 13,810 63,495 65,765 66,858 67,122 
Other cities__..... 1,030 1,053 1,105 1,012 5,357 5,608 5,668 5,136 
y fo eee 14,620 13,165 14,143 14,822 68,852 71,373 72,526 72,258 


Outside New York. 5,985 5,926 6,180 6,042 30,071 31,127 31,489 30,083 








Commercial andPiscellaneonsAews 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following fi rae for the full months, also issued by our 





























New York tom House. 
Merchandise Movement to New York. | Customs Recetpis 
1 New York 
Month. Imports. Exports. 
1914-15. | 1913-14. 1914-15. 1913-14. 1914-15. | 1913-14. 
$ $ $ $ s 
July ....- 84,561,785, 79,578,905 59,218,363 $8,008,108 15,914,374) 18,501,705 
A -.-| 63,804, ‘412 78,844,081 33,559,424) 77,577,210 12,803, 19,864,108 
September 76,118,541) 96,037, "169 61,895,606) 74,475,934 12,143,093) 18,365,383 
October... | 77,153,7 71,691,438, 88,199,144 84,386,597) 11,622, 20,270,021 
November 73,767.97 79.254.065 86,761,617 72,334,644) 12,426,478) 15,751,257 
December | 66,021,283/103,447,909 98,394,625 82,061,629) 10,977,2 14,863 ,057 
January ._| 70,992,107; 82,330,513 104,025,265) 72,872,302) 12,028,8 16,643,013 
February -| 71,016,866, 85,328,968 113,203,172) 64,934,639) 10,888,461; 13,023,068 
March ._.| £0,473,231)101,655,994 129,845,743) 72,798,453) 13,782, 17,964,690 
canes 92,252,029; 93,600,199'139,410,642) 66,338,880; 10,784, 14,713,576 
omen ob Guatniicemes > ates ieematibes a> qumnennieeedeese o> 
Total. __'766,161,989/871 ,769 ,241914,513,601'735.789 391 123,372,104 169,958,878 





Imports and exports of gold and silver for the ten months: 





| Gold Movement at New York. Stlveer—New York. 
































Imports. Exzporis. Imports. Exports. 
1914-15. 1913-14 1914-15. | 1913-14. 1914-15. 1914-15. 
g $ $ $ x 

Ml since 732,964, 2,627,049) 32,732,361; 7,814,087 492,1 3,239,331 
A poe 973,114, 2,645,087 949, 47, 1,266, 3,322,939 
September 1 2,259,301 766 4 35,3 4,301,269 
October - 712,573) 3,117,777 244 637 85,1 1,651,731) 3,695,853 
November 1,756,403) 4,583,990) 190,398 477, 1,777,7 3,131,379 
December! 1,072,523) 2,786,709 4,100) 290,7 1,480,1 bye or} 
January..| 2,082,618) 1,301,532 639,000 6,788,4 396,1 4,371,866 
February.| 1,531,031 42 996, 8,982,204, 1,410, 2.892 ,627 
March ...| 3,377,102) 1,252,366 773,400, 2,582,056, 1,266,91 2,725,628 
Agra....«. 3,590,774 575,917 754,808) 60, 834,374] 3,626,522 
Total___| 16,734,298 21,809,151) 40,050,844! £7,163,279) 11,429,390) 36,256 ,462 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED MAY 26. 
The Security State Bank of Arkansas City, Kan., wes “The Security 
National Bank of Arkansas City.’’ Capital, $100,000 


CHARTER ISSUED MAY 24. 

10, 74i—The First National Bank of Hebron, N. Dak. 
. R. Lyon, Pres.; J. H. Watts, Cashier. (Succe 

State Bank, Hebron, N. Dak.) 


VOLUNTARY LIQUIDATION. 
7. eh National Bank, Berkeley, Cal., at close of business on 


Capital. $3: $25,000. 
The Hebron 


21915. Liquidation to be conducted by the officers and 
directors. on ‘onsolidated with The Oakland Bank of Savings, 
and, C 








Auction Sales.—Among other securities, the followi 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Percent. | Shares. Stocks. er cent. 
5 “= St. & Grand St. 35 Sixth Ave. RR. Co_. 11056. 116% 
_ . , See 250| 673 Phoenix Silk Mfg., old 
12,500 Southiand ~ pape Oil } pref., $50 each. -.-___..$750_lot 
— i eee 1,050 Phoenix Silk Mfg., old 
2,700 BusbertGinGo. ,Tex. com., $50 each......- $250 lot 
499 Ladonia Cotton Oii}$303,751 83| Bonds— Per cent. 
Me. 7p $25,000 A. J. Ellis Co., Inc., 2ds_$100 lot 
1,220 Hugo Cotton Oi Co., 3 500 Wash.-Ore. Corp. ist & 
Okla., $25 each__ | cons. 6s, 1936, A & O......- $100 lot 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Swcks. per sh. 
2,030-473 Lynn Gas & Elec. aga 32c. 


10 State Street Exchange.__._._.. 67 
S Plymouth Cordage...........-. 210 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
2 Berkshire Cotton Mfg-_-_-.---.-- 183% 
5 Bigelow-Hart. Carpet, pref__..103 
1 Nashua & Lowell RR-.-------- 166 


| Shares. Stocks. 
OD ee 
8 Thompson Elec. Weld., $20 ea__ 45 


M | 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
20 13th & 15th Streets Pass. Ry--.226 
20 Philadelphia Nat. Bank---__435-435% 
25 People’s Nat. F. Ins., $25 each. 15 


10 Phila. City Pass. Ry....------. 150 
2 Farmers & Mech. Nat. Bank, 
WOOGIINT ¢ 30 . Onicb ckcnodccs 250 
8 Ist Nat. Bank, Camden-_---_--- 177 
10 Fourth St. Nat. Bank....-..--- 285 4% 


10 Nat. State Bank, Camden. ---- 
2 Pennsy. Co. for Insurances, &c_623 
10 Merchants Trust Co., Camden.150 
12 Wildwood Title & Trust.--_-..-.- 130 
10 Lumbermen’s Ins., $25 each. -.102 
5 Germantown Passenger Ry_...101% 
5 Hoopes & Townsend Co.---.-.-.-. 49% 
10 UnitedGas & Elec., lst pref.._.. 59 43 


Shares. Stocks. 
10 Phil. Life Ins., $10 each_______ 
2 Farmers & Mech. Nat. Bank. "138% 
4 Real Estate Trust, pref 81 


Bonds— Per cent. 
$10,000 L’Ecole des Haute Etudes 

Commerciales de Montreal 4s, 

1949, guar 82% 
$1,000 Hestonville & Mantua 5s__100 
$2,000 Chester, Pa., City 44%s,'15_100 
$1,000 No. Pennsy. RR. gen. 3.3s, 

DN 66s Oates tadbGwunclacvetne 79% 
$500 No. Spring. Water 5s, 1928__ 
m1800 Empire Lumber Ist 6s, | 











DIVIDENDS. 
The following shows all the dividends announced for the 


future by large or important 


corporations. 


Dividends announced this week are printed in italics. 

















Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inciusice, 
Railroads (Steam). 
Alabama Great Southern, ordinary. ---.-_-. 2% |June 25| Holders of rec. June 1a 
RS er Se ae 3 Aug. 27| Holders of rec. July 24a¢ 
Atchison Topeka & Santa Fe, preferred_..| 2% |Aug. 2/Holders of rec. June 30a 
Atlantic Coast Line Co. (quar.)_......-. $1.50\June 10|\May 30 to June 9 
Atlantic Coast Line RR., common-_-.-_-_-_- 2% |July 10)Holders of rec. June 21a 
Boston & Albany (quar.)............-- 2% |June 30)Holders of rec. May 29a 
pe RTO ea 4 July 2)Holders of rec. May 29 
Buff. & Susq. RR. Corp., pref. (No. 1)__]| 2 July 15|Holders of rec. June 30a 
Canadian Pacific, com. (quar.) (No.76)._.| 2% |June 30)Holders of rec. June la 
Chicago & North Western, com. (quar.)-| 1% |July 1 Holders of rec. June la 
i... &. eee ae 2 July 1)Holders of rec. June 1a 
Cin. New Orleans & Texas Pacific,com..| 3 |June 9/ Holders of rec. May 29a 
ad 4 ck ed died Khoa dimeaedes 2% |gune 9| Holders of rec. May 29a 
Delaware & Hudson Co. (quar.)_.....-- 2% ‘June 21|Holders of rec. May 29a 
Erie & Pittsburgh (quar.).............. 1% |June 10) Holders of rec. May 29a 
INinois Centra), ‘leased lines," guar_._._.| 2 July i June 12 to July 5 
Interborough Rapid Transit (quar.)___.-- 2% |July 1)/Holders of rec. June 21 
Little Schuylkill Navtgation, RR. & Coal_..| $1.25|\July 15|\June 11 to July 14 
Mahoning Coai RR., common._.......-- $5 Aug. 2)/Holders of rec. July 15a 
ES oe ond ona eminew eis & $15 June 15 Holders of rec. June 1a 
Mobile & Birmingham, preferred-____-_-_- July ij\June 2 to June 30 
Norfolk & Western common (quar.)....| 134 |June 19) Holders of rec. May 31a 
Reading Co., first preferred (quar.)-_---- 1 June 10) Holders of rec. May 25a 
Southern Pacific Co. (quar.) (No. 35)-.-| 1% |July 1!Holders of ree. June 1a 
Union Pacific, common (quar.)......-- 2 July 1)Holders of rec. June ia 
Street and Electric Railways. 
American Railways, common (quar.)-_.-..|6244 c.|June 15) Holders of rec. June 1a 
Arkansas Val. Ry., Lt. & Pow., pf. (qu.)-| 134 |June 15) Holders of rec. May 31 
Boston & Worcester Elec. Cos., pref.....- $1 July 1)Holders of rec. June 23 
Brazilian Tract., Lt. & Pow., pref. (qu.).-| 1% |July 1) Holders of rec. June 15 
Brooklyn Rapid Transit (quar.)......-- 1% |July 1)Holders of rec. June 9a 
Chicago Railways, Series 1_.........-.-. $4 June 65) Holders of rec. May 22 
en $2 June 65) Holders of rec. May 22 
Duluth Gaparist Trac., common (quar.).| 14 j|July  1|Holders of ree. June 15a 
Eastern Power & Li. Corp., pref. (quar.)..| 1% |June 15)Holders of rec. June 3a 
El Paso Elec. Co., com. (qu.) (No. 16)_.| 2% |June 15) Holders of rec. June 5a 
El Paso Electric Co., pref. (No. 26)__.-_. 3 July 12) Holders of rec. June 25a 
Frankford & Southw. Pass., Phila. (qu.).| $4.£0\July 1)Holders of rec. June ia 
Indianapolis Street Ry_...........----- 3 -.jJuly 1)Holders of rec. June 21 
Louteville Traction, common (quar.)_._.| 1 URE ORS See 
Norfolk Railway & Light.............-. 3 June 10) Holders of rec. May 3la 
Northern Ohio Trac. & Light, com. (qu.)-| 134 |June 15) Holders of rec. May 25a 
Second & Third Sts. Pass., Phila. (quar.)_| $3 July 1)\Holders of rec. June ila 
Tri-Cuy Ry. & Light, preferred (quar.)__.._| 1% |July 1)Holders of rec. June 19 
Untted Light & Rys., 1st pref. (quar.)_...| 1% |July 1\)June 11 to June 30 
Second preferred (quar.)_...........-- % \July ijJune 1l to June 30 
Virginta Ry. & Power, preferred_...._.-- July 20) Holders of rec. June 30a 
West End Street m.. - an pref. quar.)-| $2 |July l\June 20 to July 1 
ee. Brooklyn { (No. Me bécucescox 3 July 1)Holders of rec. June 26 
ia eehe ahd hadhdhewbieniosd 1 July 1)\Holders of rec. June 26 
Trust Companies. 
GE GP Bikds dcdcadddmsdccicce< a § June 30) Holders of rec. June 23a 
PORE. UE Ducseddsatscescccaccscuce 4 July 1)J olders of rec. June 24 
BE tinh tiiekcecckldijiec cecuduinae 1 July 1)Holders of rec. June 24 
Miscellaneous. 
Ahmeek Mining (Quar).........-..-.-.-- $10 July 1\Holaers of rec. June 7 
American Bank Note, pref. (quar.)......- 1% |July 1)Holders of rec. June 15 
Amer. Beet Sugar, pref. (qu.) (No. 64)_...; 1% |July 1)Holders of rec. June 16 
American Can, preferred (quar.).......-.- 1% |July 1)Holders of rec. June 17a 
Amer. Car & Fdy., com. (quar.) (No. 51)- \% |July 1)/Holders of rec. June lia 
Preferred (quar.) (No. 65)..........-. 1% |July' 1)}Holders of rec. June lla 
American Chicle, common (monthly)....| 1 June 21|Holders of rec. June 14 
PO SN inn dtd iwatcctamous 1% |July 1)Holders of rec. June 25 
American Cigar, pref. (quar.).........--. 1% |July 1)Holders of rec. June 15a 
Amer. Graphophone, com. we: ) (No. 41)| 1% |July 1\Holders of rec. June 15 
Amer. Laundry Machinery, com. (quar.)| 1 June 10/May 30 to June 10 
Pee GRE Joc awcacccccedssusct 1% |July 15\July 4 to July 15 
American Radiator, common (quar.)....| 4 June 30\June 22 to June 30 
Amer. Smelters Securtiies, pref. A (quar.).| 1% |July i1)June 19 to June 27 
ao ww t & rere 1% |July l1)June 19 to June 27 
American Smelting & Refining, com.(qu.)} 1 June 15|May 28 to June 3 
American Snuff, common (quar.)_......- 3 July 1)Holders of rec. June 124 
Po ES er ey ae 1% |July 1)Holders of rec. June 12a 
Amer. Sugar Refg., com. & pref. (quar.).| 13% |July 2/Holders of rec. June 1a 
American Telegraph & Cable (quar.)....- 1% |June 1)|Holders of rec. May 31a 
American Tobacco, preferred (quar.)..__. 1% |July iJune 16 to July 1 
Amer. Window Glass, pref. (special)_._..| 104 |June 25\June 20 to June 24 
Ansco Company (quar.)..............-. 2% \July i June 15 to June 30 
Atlantic Refining (quar.)..........--.. 5 June 15} Holders of rec. wv 20 
Atlas Powder, common (quar.) (No. 7)..; 144 |June 10;May 30 to June 10 
eee 4% \June 10|/May 30 to June W 
Baldwin Locomotive Works, pref...__.- 3% |July 1)Holders of rec. June 12a 
Baltimore Electric, preferred. _........- 2% |July 1)|Holders of rec. June 15 
Bethiehem Steel, preferred (quar.)_....... 1% |July 1)Holders of rec. June 16 
Booth Fisheries, 1st pref. (quar.)._.___- 1% July ijJune 20 to July 1 
Borden's Condensed Milk, pref. (quar.).| 134 |June 15|June 2 to June 15 
British-Amer. Tobacco, Lid., ordinary....| 5 June 30 See note (n). 
Brooklyn Union Gas (quar.) (No. 57).--| 1% |July I/June 17 to June 30 
Be deb ciddevicuntasdbitatatccdes 1 July i1jJune 17 to June 30 
Buckeye Pipe Line (quar.)............-. $2 (June 19|Holders of rec. June 3 
Buffalo General Elec. (quar.) (No. 83)....| 14% |June 30)Holders of rec. June 21a 
Butte & Superior Copper, Ltd. (quar.)_._| 75c. |June 30)Holders of rec. June lla 
Ps. cWn cen aba ddtos apeiron $2.50 |June 30)Holders of rec. June lla 
Calumet & Arizona Mining (quar.)_._._- 50c. |June 2i\dJune 5 to June 13 
Calumet & Hecla Mining (quar.)---- - $15 (June 18/Holders of rec. May 84a 
Can. Gen. Elec., Litd., com. (qu.) (No. 64)_ 1% |July 1)Holders of rec. June 15 
Celiuloid Com pany (quar. Dic ns pen aed evap titted 144 |June 30) Holders of rec. June 15a 
Central Leather, preferred (quar.)....-_- 1% |July § 1)\Holders of rec. June 10a 
Central States Elec.Corp., pf. (qu.) (No. = 1% ‘July 1\Holders of rec. June 10 
—S— Mig., Consolidated (quar.) 6 June 21\June 5 to June 21 
Uh obnddduede og nuatieneteoown 4 June 2i\June 5 to June 21 
Chicago Telephone (quar.)............- 2 June 30) Holders of rec. June 29a 
Childs Company, preferred (quar.)_..._- 1% |June 10\June 3 to June 10 
Chino Copper Co. (quar.)...........-- 75c. |June 30)Holders of rec. June lla 
Cleve. & Sandusky Brewing, pref. (quar.)} 1 June 15| Holders of rec. May 31a 



































Per When Books Closed. 
Name of Company. Cent. |Paya>ie. Days Inclusive. 
Miscellaneous (Concluded). 
Colorado Power, preferred (quar.)__..-- 13% |June 15 Holders of rec. May 3la 
Consolidated Gas (quar.)...........-.. 14 |June 15 Holders of rec. May 12a 
RRC AS ee > GE EE IS ae 4% |June 15 Holders of rec. May 124 
Consol. Gas, El. Lt.& P., Balt.,com.(qu.)| 134 |July 1)Holders of rec. June 15 
Continental Can, Inc., pref. (quar.)_..-..- 1% |July 1)Holders of ree. June 19a 
Continental Oil (quar.)_............... 3 June 16) Holders of rec. May 26 
Crescent Pipe Line (quar.)___-. 75e. |June 15|May 25 to June 15 
Cuba Company, common.__....--.-.--. -| 10 July 1)Holders of ree. June 15 
te cp, EF eS EI ST 3% |Aug. 2)Holders of rec. June 30 
Cuban-American Sugar, pref. (quar.)-..| 1% |July 1)Holders of rec. June 15a 
ee re 1%h\July 1'Holders of rec. June 15a 
Diamond Match (quar.)..........-.-. 1% |June 15; Holders of rec. May 314 
Dominion Textile, Ltd., com. (quar.)_..-| 144 |July 2)Holders of rec. June 15a 
du Pont (E. 1.) de Nem. Pow., com. (qu.)| 2 June 15) Holders of rec. June 5 
I Te ee 2 June 15)Holders of rec. June 5 
Se eee te eS 6% |June 15)Holders of rec. June 5 
PURGE GUN Dale dil  icodadaiet 1% |July 26\July 16 to July 26 
Easiman Kodak, common (quar.)......-- 2% |July 1)Holders of rec. June 12a 
Cameos (600E).. ccuddsiccdaces Stead 2% |July 1)Holders of rec. June 124 
thee trokghe ail rand Bee PEP Perry Pee ee 1% |July  1/Holders of rec. June 12a 
Electric Properties, preferred (quar.)_...| 14% |June 10)Holders of rec. June 1 
Equitable lil. Gas Light, Phtia., pref__..- 3 June 15/Holders of rec. June 8 
Federal Mining & Smelting, pref. (quar.)| 1 June 15) Holders of rec. May 24¢ 
Galena-Signal Oil, common (quar.)-.--.- 3 June 30| Holders of rec. May 29a 
yo BK rae eax 2 June 30) Holders of rec. May 29a 
General Chemical, pref. (quar.).......-. 1% |July 1)|Hoiders of rec. June 174 
General Electric (quar.).......---.---- 2 July 15) Holders of rec. May 29a 
General Fireproofing, common (quar.)...-| 1% |July  1)Holders of ree. June 20 
Preferred (quar.) (No. 33).----------- 1% |July  1)Holders of rec. June 20 
Globe Soap, Ist, 2d & spec. pref. (quar.)-| 144 |June 15/June 1 to June 15 
Globe-Wernicke, common (quar.)....--- 2 June 10) Holders of rec. May 31 | 
Goldfield Consolidated Mines (quar.).--| 10c. |July 31!Holders of rec. June 30 
Goodrich (B. F.) Co., pref. (quar.)_..---- 1% |July 1)Holders of rec. June 18 
Great Lakes Towing, preferred (quar.)..| 134 |July 1)_______________ Lee 
Guggenheim Exploration (quar.)...--.---- $1 July ljJune 12 to June 16 
Hart, Schaffner & Marz, Inc., pref. (qu.)-| 1% |June 30) Holders of rec. June 19 
Helme (George W.) Co., common (quar.)_.| 2% |July 1)Holders of rec. June 15a 
PRN CNG bi cocks eakkhee das 1% |July 1|Holders of rec. June 154 
Hendee Manufacturing, pref. (qu.) (NO.7)| 134 |July 1/Holders of rec. June 21 
Hercules Powder, common (quar.)....--.-- 2 June 25\June 16 to June 25 
Homestake Mining (monthly) (No. 488)-_-..| 65c. |June 25) Holders of rec. June 194 
Ingersoll-Rand, preferred...........---- 3 July 1)Holders of rec. June 12a 
Pe, a ee eee 4 July l1jJune 20 to July 1 
International Silver, pref. (quar.)_...---- 1% \July IlIjJune 18 to July 1 
Kerr Lake Mining (quar.) (No. 39)-...-- 25c. |June 15) Holders of rec. June 14a 
Keystone Telephone, pref. (extra) -.---- 2h j|July 15)Hoiders of rec. July 2a 
La Belle Iron Works, pref. (quar.)_.-.-- 1 June 30) June 20 to June 30 
Laclede Gas Light, common (quar.)---.--. 1% |June 15\/June 2 to June 15 
IG aiid non ccduncdadesctipgedne 2% |June 15\June 2 to June 15 
Liggett & Myers Tobacco, pref. (quar.)..--| 1% |July  1\Holders of rec. June 154 
a — Mb cstsoccaccccdsbnsncnode 1% \July 1 
Sncdwbtnbebnaceowsdadsaseoses 1% \July 1 
conan . ae (m) |July 15 
Lorillard (P.) Company , common (quar.)..| 2% |July 1 
NOE TRL). okcéccnk seh dannston 1% |July 1 
MacAndrews & Forbes, common. .---.---- 1-3| June 15, 
Mackay Companies, com. py oy (No.40)-| 14 |July I 
Preferred (quar.) (No. 46)...-.-..---- 1 July 1 
Maxwell Motor, Inc., lst ~= (quar.)--| 1% July 1 
First preferred hin endninecs “%hA July 1 
May Department Stores, pref. (quar.)..--| 1% |July 1 
Mergenthaler Linotype (quar.)......-.-- 2% |June 30 
Montana Power, com. ae. ) (No. 11)--. \% |July 1 
Preferred (quar.) (No. 11)-..-.-.------- 1% |July 1 
Montgomery Ward & Co., pref. (quar.)..-| 1% |July 1 
Montreal Cottons, Ltd., com. (quar.)-.-|} 1 June 15 
PN OD von cnnnnnesessuceae 1% |June 15 
Muskogee Gas © Elec., pref. (quar.)....-- 1% |June 15 
Nationa: Biscuit, com. (qu.) (No. 68).--i 1% |July 15 
National Lead, common (quar.)-....--.-- % |June 30 
National Lead, pref. (quar.)..---.----- 1% |June 15 
National Sugar Refining, pref. (quar.)..-.| 1% ‘July 2 
National Transit (quar.)........--.---- 50c. June 15 
Nevada Consolidated Copper Co. (quar.)|374¢c ..June 30 
New York Air Brake (quar.).......---- 1% jJune 25 
New York Tranrit (quar.).........---- 4 guly 15 
Niagara Falis Power (quar.)_.....-.---- 2 July 15 
North American Co. (quar.) (No. 45)---| 1% |July 1 
Northern Pipe Line... .....-<+-------- 5 July 1 
Ohio Cities Gas, preferred (quar.).....- 1% jJuly 1 
Onto os REY FRE LE Gy ee $1.25 |June 21 
RD EEE I OE ne 75e. |June 21 
Pobe browne. ee 1% jJune 15\June 9 to June 15 
Packard Motor Car, preferred (quar.)--.-| 134 |June 15\June 2 to June 15 
Pettibone Mulliken Co., Ist & 2d pf. (qu.)} 1% |July 1)Holders of rec. June 174 
Philadelphia Electric (quar.)......-.--. 39%c.|June 15) Holders of rec. May 22a 
Quaker Oats, common (quar.)-.-.-.---- 2% |July 15/Holders of rec. July 1a 
Preferred (quar.)....-.-.-- eceseccee 1% |Aug. 31/Holders of rec. Aug. 24 
Quincy Mining (quar.).....------------ $2 June 28/Holders of rec. June 5j 
Railway Steel-Spring, preferred (quar.)-.| 134 |June 21/June 6 to June 21 
Ray Consolidated Copper Co. (quar.)---|3744c .|June 30| Holders of rec. June 11a 
Went ASGREIINE. on wnocnesecssccsescs 3 July 15|Holders of rec. July 6 
Reynolds (R. J.) Tobacco, com. (quar.)...-| 3 July 1)Holders of rec. June 19 
i a BO ree 1% |July 1)Holders of rec. June 19 
Rubber Goods Mfg., common (quar.)-.-| 1 June 15|Holders of rec. June 84 
Preferred (quar.) (No. 65)---...-.---- 1% |June 15)Holders of rec. June 8a 
Sears, Roebuck & Co., pref. (quar.)....--- 1% |Juwy  1)Holders of rec. June 154 
ee 5 June 2l\June 2 to June 20 
Soutb Penn Oil (quar.)-....----.----.-- 3 June 30\June 15 to June 30 
South Porto Rico Sugar, common (quar.)..| 1 July 1)Holders of rec. June 124 
Common (6804)... 2. 2200 ccncecce cece 4 July 1)Holders of rec. June 124 
Preferred QUGT.). ..- 22202 -cocccecace 2 July 1)Holders of rec. June 124 
South West Pa. Pipe Line* (quar.)__..-- 3 July 1)Holders of rec. June 15 
Standard Gas & Elec., pref. (quar.)..--.- lg |June 15)Holders of rec. May 31 
Standard Oil Cloth, Inc., pref. A (quar.)-| 1% |July IlI/June 16 to June 30 
Preferred B (quar.).........-.---.--| 1% |July ljJune i6 to June 30 
Standard Oil (California) (quar.)(No.26)| 23§ |June 15|Holders of rec. May 20 
Standard Oil (Kaneas) (quar.)-......-.-- 3 June 15|May 29 to June 15 
Standard Oil (Kentucky) (quar.)....._- 4 July ljJune 16 to July 1 
Standard Oil (Nebraska)............-- 10 June 20) Holders of rec. May 20 
Standard Oil of N. J. (quar.)......---- 5 June 15| Holders of rec. May 214 
Standard Oil of N. Y. (quar.).........-. 2 June 15) Holders of rec. May 284 
Standard Oil (Ohio) sare nedhcceseees 3 July ijJune 5 to June 23 
ED bind cca nndudbcicbacwanscscées 3 July ijJune 5 to June 
Subway Realty (quar.)_................. 144 |July 1|Holders of rec. June 214 
Swift & Co. (quer.) (No. 115)_...-...--. 1% |July  1)|Holders of rec. June 10 
Tezas Company (quar.)........---.-.-- 2% |June 30/Holders of rec. June 11 
Texas & Pacific Coal (quar.)........... 1% ‘June 30\June 20 to June 30 
Thompson-Starreti Co., common... ...-- 4 July 1\Holders of rec. June 19 
Tonopah Belmont Development (quar.)-| 124% |Juily ijJune 16 to June 21 
Tonopah Extension Mining (quar.)....-. 5 July ijJune ll to June 20 
BW cco ce cktb dln +c dsbdedlinboogwie 5 July l1jJune ll to June 20 
Underwood Typewriter, common (quar.)| 1 July 1)Hoiders of rec. June 18a 
PUSSNOS. GON Dan cnceccosscccececa 1% |July§ 1)Holders of rec. June 184 
Unton Carbide (quar.)...........-...-- 2 July 1)|Holders of rec. June 19 
Un. Cigar ae tpg pf.(qu.) (No.11)| 1% |June 15|June2 to June 15 
U. 8. Gypsum, pref. (quar.)..........-. 1% |June 30} June 16 to June 30 
Utah Copper Co. gots ) (No. «ae $1 June 30) Holders of rec. June lia 
Weyman-Bruton Co., common (quar.).___- 3 July 1/Holders of rec. June 124 
8 See ee 1% |July 1)Holders of rec. June 124 
Wet tien cadétisbenevcoseca 2% |June 15|Holders of rec. June 7 
Woolworth (F. W.) Co., pref. (quar.)_..| 134 \|July 1|Holders of rec. June 10a 
Yukon Gold Co. (quar.)............--.. 7\%c.'June 30’'June 9 to June 12 
a Transfer books not closed for this dividend. 0 Lese British income tax. d Cor- 
é Payable in stock. / Payable in common stock. g Payable in serip. 
ha On account of accumulated dividends. 4 April dividend on common stock not to 
be paid. / Payable in preferred stock of the Atlas Powder Co. m Stock distri- 
bution In the proportion of one share for each nine shares held. n §fTransfers 
received in order in London on or before June 16 will be in time to be passed for 


payment of dividend to transferees. 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
she imports at New York for the week ending May 29; also | 1914 and 1913: 
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORE. 
Erports Imports. 
| 
For week 1915. | 1914. 1913. 1912. iii a — 
i icctinniadvbhe $1,725,429 $2,823,329) $1,702,675) $1,910,208 Week. Jan. 1 Week Jan. 1. 
General merchandige-_--- -- 14,941,607 —16,833,517| 13,233,847| 16,338,660 | C> SSSsSsSSSTdCOSCO s1 56haes 
Si caiedpacsiadibtneite $16,667,036 $19,656,846| $14,936,522) $18,248,868 pA ae onan nen n= ------------]  ee-----| 0 -------- $2,500,000) 9,519,314 
ae West Indies.____-._..--.-------.| $131,820] $3,720,978] -.--...| _ 872,980 
bn cccen sss: -| $51,909,025 $77,896,294) $61,190,850! $58,326,818 eine sence saeeneo>o esa aeees amen ie ae Pee eet 
” § ‘ Vw wm menmecesreseeeeses| eceecsece © ’ foe , Fe 
General merchandise --- - - _- 446,771,530 355,318,927| 347,235,125] 359,229,984 | South America. -..-------------|  ------- ee a Bi er 
Total 21 weeks... .....-- $498 680,555 $433,215,221|$408,425,975/$417,556,802 | sigs Brae $131,920] $4,405 26 82,070.99 1 320,558,492 
* * * | RO eS eee 9,121,450} 34,610,6 142,95: ,128, 
wie) yong 1s See gerscam. a thgred — 0 wag ag = aes aianlen seine cena 100| 59.767,290| 286,141) 7,388,438 
specie) from the port o ew York to foreign ports for the Sliver ; . 
H CN Ore er 402,188)/$15,306,132); -....-. $9,813 
week ending May 29 and from Jan. 1 to date: a hile alee alae we Teme 2 | 2'597 
Sa Ra Re ee Gea eel ae Cree 
EXPORTS FROM NEW YORK. I a 120,698 Fk a | 66,789 
| | ets cente baka paicie ce wiki ‘cllemoaile 3,700] $13,583] 330,303 
| 1915. 1914. 1913. 1912. We MMM 5 5 os inns oesnee sol - Sageated 42,354 3,130, 1,178,141 
“ BEC CUR. cocci ccccce] <ecdacs 4,410 76,592) 532,581 
For the week ...._......-- $26,457,310) $16,417,478 $13,276,969] $12,367,087 
sly reported........ ; §20,282,1 | 3 4,566,384 386,108,090) 333,358,849 ia ncn wie dieheaa amen $524,936/$17 ,431,330) $103,305) $2,120,224 
Sapa rene i : . se ,. .&: | Pee ee bs acid thie oe 1,031,028) 17,257,055 422,946, 4,387,960 
Total 21 weeks.......... $546,739,485 $400,983,862 $399,385 ,059/3346 ,725,936 - | ase is 883,125! 22,130,016 132,342! 4,089,269 
The following table shows the exports and imports of Of the above imports for the week in 1915, $2,507,000 
specie at the port of New York for the week ending May 29, ' were American gold coin and $___._ American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 29. 
A gain of about $300,000 in the aggregate gold reserves of the Federal Reserve banks and a decrease of 4.4 million dollars in their total cash reserves 
is indicated by the weekly statement of the condition of each of the Federal Reserve banks and the consolidated statement for the system as a whole 
as at the close of business May 28 1915. New York, Minneapolis and San Francisco show the largest gains in their gold holdings, while Dallas, Bos- 
ton, Kansas City and St. Louis report the largest net withdrawals of gold for the week. Of the total gold reserves $23,426,000 is held in the gold settle- 
ment fund, all the banks reporting credits therein in excess of the required one million dollar minimum. 
A loss of about 0.7 million doliars is shown for the total of loans and discounts, including acceptances, held by the banks. The amount of discounts 
proper shows a net gain for the week of about $400,000, the three Southern banks each reporting substantial increases in the amounts of rediscounted 
aper held. The aggregate amount of acceptances held by the banks is 9.2 million dollars, the holdings of this class of paper showing a decrease of 
TP millions for the week and constituting about 27% of the entire amount of commercial paper held by the banks as compared with about 30% reported 
at the end of the previous week. New York reports $3,172,000 of acceptances, Boston $1,908,000 and San Francisco $1,102,000, while the other banks 
show each less than one million dollars. About 38% of the total amount of commercial paper held was 30-day paper and 36.6% 60-day paper. The 
amount of agricultural and live-stock paper maturing after 90 days, held mainly by the three Southern banks, shows a further increase to 3.3 million 
dollars, constituting now about 10% -of the entire amount of all the paper held by the banks. ' 

Additional investments of $125,000 in United States bonds are reported from Cleveland and Chicago, bringing up the total of United States bonds 
held by the banks to $6,947,000. Other investments in municipal and kindred short-term securities show a total of slightly over 23 million dollars, an 
increase of about 0.6 million dollars, all banks with the exception of the Southern banks reporting fresh purchases for the week. : x 

Net deposits decreased about 3 million dollars, New York, St. Louis and Chicago reporting the largest net withdrawals. The item ‘Other liabilities 
s composed chiefly of amounts held to the credit of other Federal Reserve banks on account of investments. Federal Reserve agents report a total 
of $67,156,000 of Federal Reserve notes outstanding, composed of the following amounts issued to the several banks: Boston, $2,320,000; New York, 
$31,840,000; Philadelphia, $1,640,000; Cleveland, $2,900,000; Richmond, $7,200,000; Atlanta, $4,950,000; Chicago, $4,380,000; St. Louis, $626,000; 
Minneapolis, $2,660,000; Kansas City, $2,600,000; Dalias, $4,000,000, and San Francisco, $2,040,000. The total outstanding is secured to the extent 


of almost 82% by the deposit of gold with the agents. The banks report $9,309,000 of notes on hand. The net liability on account of outstanding 
circulation is stated as $10,921 ‘000. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS MAY 28 1915. 
RESOURCES 


May 281915. May211915. May 14 1915.May 7 1915. Apr.301915. Apr.23 1915. Apr.16 1915. Aprii9 1915. Aprti 1-2'°15. 


Gold coin and certificates $243,€40,000 $243,876,000 $241,063,000 $244,034,000 $238,228,000 $238.710,000 $237,206 ,000 $239,540,000 $239,176,000 


Legal-tender-notes, 


silver certificates and 


























GUO. cadhwncsdandodauseve 31,929,000 36,832,000 36,561,000 34,021,000 26,518,000 29,184,000 29,360,000 30,018,000 25,627,000 
Tt dilcndthcheeethnddanwodwaccaueel $275,629,000 $280,208,000 $277,624,G00 $278,055,000 $264,746,000 $267,894,000 $266,566,000 $269,558,000 $264,803,000 
Bills discounted and loans: 
Maturities within 30 days............ $12,907,000 *$13,809,000 $14,706,000 15,513,000 16,738,000 15,676,000 13,868,000 11,798,000 10,075,000 
Maturities within 60 days_........--. 12,423,000 *12,364,000 12,649,000 12,334,000 12,058,000 12,225,000 14,224,000 14,584,000 15,244,000 
DT ddulanh ubuebeudcdeddeséoccnnca 8,621,000 *8,453,000 7,380,000 7,593,000 7,790,000 8,577,000 7,823,000 8,869,000 8,359,000 
Di Michbitebwbtncuddecnedadsane $33,951,000 $34,626,000 $34,735,000 $35,440,000 $36,586,000 $36,478,000 $35,915,000 $35,251,000 $33,678,000 
ES ORR eee 30,041,000 29,242,000 28,721,000 +284,000 25,469,000 24,628,000 23,303,000 22,751,000 22,299,000 
Due from Fed. Res. banks: Itemsintransit. 7,435,000 6,650,000 13,215,000 10,139,009 9,468,000 8,254,600 5,315,000 5,659,000 10,289,000 
SD GE SR kid acc ccsnccnstsosces 13,191,000 11,648,000 11,971,000 9,175,000 11,334,000 9,437,000 10,080,000 7,482,000 605, 
OS COIs disc cdcecscdnenaed $360,247,000 $362,474.000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,009 $340,701,000 $339,674,000 
LIABILITIES 
ST I.» nen onpebhanabersneesaes $54,158,000 $54,135,000 $54,023,000 $53,487,000 $39,669,000 $36,727,000 $36,207,000 $36,165,000 $36,123,000 
SE ROBES AOE 292,050,000 295,038,000 295,523,000 293,316,000 294,832,000 297,210,000 294,154,000 294,042,000 293,954,000 
Federal Reserve notes in circulation (net . 
i il ATT AE IE ep GI a10,921,000 a10,859,000 a11,224,000 a11,197,000 a11,038,000 a10,889,000 a10,767,000 210,449,000 a9,597,000 
ee SE Ss ncencesenceséennacsece 3,118,000 »442,000 5,496,000 3,093,000 J J 1,865,000 51,000 Giieee: ‘dvieadec 
it Pl. .nt-.ednecaebcenmocasce $360,247,000 $362,474,000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 $339,674,000 
Gold reserve against net liabilities.b_.._____ 82.4% 81.3% 82.1% 82.9% 80.4% 79.6% 79.2% 80.1% 81.6% 
Cash reserve against net liabilities. b______. 93.3% 93.7% 94.6% 94.5% 89.3% 89.3% 89.0% 90.2% 90.3% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
SE aMasaensesenscubesnd nenbao 95.3% 95.6% 96.8% 96.6% 91.2% 91.2% 90.8% 92.0% 92.0% 
May 211915. May 14 1915.May 7 1915. Apr. 301915. Apr.23 1915. Apr.16 1915. Aprtl9 1915. April 1-2°15. 
(a) Federal Reserve notes: Gross Iability..Maz 281915. $61,950,000 $59,829,000 $55,042,000 $53,353,000 $50,074,000 $48,461,000 $44,828,000 $43,376,000 
Deduct: Gold and lawful money in hands $65,612,000 
of Federal Reserve Agents for re- 
tirement of outstanding notes__--.- 54,691,000 51,091,000 48,605,000 43,845,000 42,315,000 39,185.000 37,694,000 34,379,000 33,779,000 
Net lability of Reserve Banks upon 
outstanding notes .........-. $10,921,000 $10,859,000 $11,224,000 $11,197,000 $11,038,000 $10,889,000 $10,767,000 $10,449,000 $9,597,000 
(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz.. $7,435,000 $6,650,000 $13,215,000 $10,139,000 $9,468,000 $8,254,000 $5,315,000 $5,659,000 $10,289,000 
* Corrected figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 28 1915. 












































Boston. | New York. Phila. Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts. | Minneap. | Kan. City., Datlas. | San Fran. 
RESOURCES. $ $ $ $ $ “SR ee’ pal te 3s OR WM RE 0 oe 
Gold coin and certificates. -_-_- 14,112,000) 103 464,000) 18,832,000) 17,169,000) 7,392,000) 5,707,000 35,218,000 9,093,000) 8,541,000 9,180,600, 5,989,000 8,943,000 
Legal-tender notes, silver certifi- | } 
cates and subsidiary coin._.-| 1,113,000) 21,223,000) 3,112,000 767,000 95,000 242,000) 3,148,000 1,241,000 6,000 457,000 576,000) 9,000 
PL cuenbevksabashoosun 15,225,000) 124 ,687 000) 21,944,000 17,936,000) 7,487,000 5,949,000, 38,366,000 10,334,000) 8,547,000 9,637,000 6,565,000) 8,952,000 
Bilis discounted and loans--.-- 2,227,000} 3,597,000) 1,495,000) 1,024,000) 7,412,000) 4,469,000) 1,649,000 1,087,000 766,000 1,257,000 6,148,000 2,840,000 
PD avésadbakntoccnne 2,338,000} 9,595,000) 2,703,000!) 2,649,000 Se, nadine 6,856,000 1,019,600) 1,714,009; 1,086,000, —-_____- | 2,080,000 
Due from other F.R. bks.—net_| 2,383,000)  -......_}| - -._-- 1,014,090) 1,158,000 103,090) 2,062,000 1,484,000 ,000) etieitihe 128,000, 866,000 
All other resources. .........-- 950,000} 3,407,000 299,600 416,000 71,000 463,000) 2,608,000 2,847,000 238,000; 366.000 53.000, 1,473,000 
Total resources..........-. 23,123,000) 141,286,000) 26,441 ,000 23,039,000) 16,124 ,000 10,984,000 51,541,000 16,751,000) 11,277,000 12,346,000 12,894,000 16,211,000 
LIABILITIES. | om 
Reserve deposits ...........-.- 18,618,000) 127,474,000) 19,829,000) 17,062,000) 8,106,000) 5,662,000 44,933,000 13,963,000) 8,894,000, 9,128,000 6,702,000,12,279,000 
Due to other F. R. bks.—net__|  -....-. 1,156,000 GEESGGT “eéascotl eae, siwadee | besitdhs “bedtheal. wesecums Fe ee | | dadibeas 
Federal Reserve notes in circu- 
i eccieel ‘oh seveuih adiidibahhdl seankaeet’ stuaoued Se Te ~sdntnadel s00ccdcel | ocacnnnes 193,000, 3.255,000 -..----- 
Gene Me Os o cb cdedccdsndn 4,805,000} 9,°62,000) 6,227,000) 5,977,000) 3,356,000) 2,410,000) 6.698,000 2,788,000} 2,383,000, 2,791,000) 2,919,000 3,932,000 
All other liabilities. ..........- 300,000; 2,694,000; -.._.-- | Seuhbinid 71,000 Pe - swwades | heaxebeol. snannes | eadeues 18,000, ..----.- 
Total liabilities. .........- 23,123,000'141,286,000 26,441,000 23,039,000! 16,129,000 10,984,000! 51,541,000 16,751,000! 11,277,000 12,346,000 12,894,000 16,211,000 














Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing-House members for the week ending May 29. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual fi at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 


and also the grand aggregates, for the four preceding weeks. 





JUNE 5 1915.] THE CHRONICLE 1893 








NEW YORK WEEKLY CLEARING-HOUSE RETURN. 



















































































CLEARINGS HOUSE Nat .Bank| Nat .Bank| Federal 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve | Ezcess Nattona) 
Profits. Discounts, Legal (reserve {not Bank with |due from Net Net Bank 
Week Ending Invesim'ts,| Gold. | Temders.| Stiver. | for State | counted | Notes Legal | Reserve | Demand Time | Ctrcula- 
May 29 1915 Nat.Banks May 1 &e. Institu- as (not Depost- | Depost-| Depostts. | Depostts.| tion. 
(00s omitted.) Sateen been io} tions]. | reserve). | reserve]. | tartes. | tartes. 

Members of Federal Average. | Average. | Average.| Average: | Average. | Average. | Average.| Average. |Average.| Average. | Average.| Average. 
Reserve Bank a $ $ s 5 $ $s a $ & ¢ 
Bank of N. Y., N.B.A-| 2,000,0) 4,669,5 28,764,0) 1,843,0 759,0 Gant” *bs5en Ge See RE. cwauce 25,08¢,0) 1,242,0 800,0 
Merchants’ Nat. Bank.) 2,000,0| 2,173,2 24,462,0| 1,218,0 See. SAE sctcon 15,0 0 
Mech. & Metals Nat..-| 6,000,0) 9,251,3 92,389,0| 7,991,0) 4,998,0) 6 1952, an. .&bdaete 102,0 0 
National City Bank-_.-| 25,000,0) 35,449,5| 239,169,0 466,0 0 
Chemical Nat. Bank-..-| 3,000,0) 7,945,7 47,0 0 

Merchants’ Exch. Nat-.| 1,000,0 793,4 190 
Nat. Butchers’ & Drov- 300,0 72,9 10,0 
Amer. Exch. Nat. Bank 5,000,0 4,813,1 169,C 
National Bank of Com-_| 25,000,0| 17,618,4 272.0 
Chatham & Phenix Nat.) 2,250,0) 1,412,3 87.0 
Hanover National Bank) 3,000,0) 15,298,7 23.0 
Citizens’ Central Nat.-| 2,550,0) 2,485,1 95,0 
Market & Fulton Nat.-| 1,000,0) 1,989,5 101,0 
Importers’ & Traders’..| 1,500,0| 7,/27,C 112,0 
National Park Bank.-.-| 5,000,0) 15,339,0 263,0 
East River Nat. Bank-- 250,0 &9, 8 8,0 
Second National Bank_| 1,000,0 3,145,5) 15,802,0 739,0 233,0  atanae 60,0 42.0; 20078) ..<-- i Bea 685,0 
First National Bank_.-| 10,000,0| 22,624,4) 126,272,0) 27,443,0 a? ee 78,0 BY oe 128. 928.0 125,0| 5,077,0 
Irving National Bank._| 4,000,0| 3,784,1) 48,832,0) 6,394,0 863,00; 2,441,0) —..__. 17,0 204,0;} 3,970,0) ...... 53,956,0 82,0 A 
N. Y. County Nat. Bk- 500,0 1,468,7) 9,686,060 426,0 135,0 ae ee 160,0 9,0 nanan blk See oatnee 200,0 
Chase National Bank__| 5,000,0; 9%,600, 131,309,0) 11,825,0| 3,590,0| 2,931,0) _.___- 223,0 143,0| 10,506,0) ....-. 144,692,0 776,0 450,0 
Lincoln National Bank.| 1,000,0| 1,875,8 15,352,0 849,0 ’ a. stoute 105,0 BOG Lee occese 14,962,0 31,0 890,0 
Garfield National Bank| 1,000,0| 1,245,7) 8,629,0 613,0 326,0 Ferre 91,0 9,0 * rae 8,640.0 eiusatnedk 350,0 
Fifth National Bank. - -| 250,0 5,4 4,391,0 154,0 103,0 a a ees SOT . adscue 4,697 ,0 41,0 250,0 
Seaboard NationalBank) 1,000,0! 2,820,1) 26,575,0) 2,991,0) 1,183,0) 2,343,0) ______ 80,0 21,0; 2,961,0)  ..... 32,459,.0| .....-. 405,0 
Liberty National Bank.|) 1,000,0; 2,925,4) 30,980,0; 2,237,0; 1,022,0 . ) wae 13,0 CDi. BBE68 cavccs 32,491,0; 1,611,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 0) 7,310,0 763,0 4,0 / StS 29,0 2,0 a TMG comuks 398,0 
Union Exchange Nat..| 1,000,0 4) 10,762,0) 298,0 151,0 UY ee, 2 BEE eke el WTS adackee 10,358,0 69,0 400,0 
Nassau Nat. Brooklyn) 1,000,0, 1,116,2) 8,433, 0! 407,0 95,0 ae Gc aaes fF eee SEN: nttenee 7 ,678,0 6,0 267,0 
Totals, avge. for week (112,600 0) 179.770,1 1,394,302,0)204,234,0| 49,222,0) 52,501,0) _____- 2,736,0| 1,434,0)118,300,0) _.___- 1,476,015,0} 15,012,0| 37,880,0 
| 
Totals, actual condition May 29} ....-- 1. 400,861,0)204,364,0) 49,397,0) 53,149,0)  ..____ 2.351,0| 1,487,0\117,430,0) ____.-|1,481,996,0) 14,809,0| 37,857,0 
Totals, actual condition May 22) bnewane 1 "389,120 »0/201,962,0) 50,948,0) 50,423,0)  ..____ 2,425,0| 1,464,0)118,691,0 1,468,258,0} 14,970,0) 37,971,0 
Totals, actual condition Mayl5| --.-.-.-..- |1,391,809,0|198,962,0| 50,345,0) 50,501,0) _.___- 2,182,0| 1,389,0)117,934,0 1,468,734,0| 12,855,0| 37,938,0 
Totals, actual condition May 8| --.-.-..-- 1,390,877,0)182,761,0| 45,550,0| 58,847,0; - -.._.- 2,010,0; 1,298,0)119,550,0 -|1,458,776,0) 13,264,0| 37,866,0 
Totals, actual condition May 1) -.....- 1,400,649,0 188,165,0) 55,431,0) 62,085,0)  -.___. 2,155,0 994,0) 121,334,0 1,494,322,0 11.706,0 37,863,0 
———————S=E--/ ——aRapeamz=_»sFPWB"“—=a=———= = = SS ew SS | —eEOD>>==—===S=] ]|_o—SSSS== ——S]_ ———————S||_<_l SSS 
State Banks 
Not Members of 
Federal Reserve Bank. | 
Bank of Manhattan Co.) 2,050,0| 4,882,4| 34,200,0) 8,450,0) 3,685,0| 5,060,0 Ee: sana Veit Seabee, “asidak Eee eee 
Bank of America..-.-.-.- 1,500,0) 6,194,1) 29,4460) 3,050,0; 1,515,0| 1,197,0 tin: <tpinedial, *ditemiel : eitiberdl. teases 2 | ers fo 
Greenwich Bank-.....- } 600,0, 1,162 3] 10,171,0; 1,071,0 180,0 515,0 Sena * ‘easéeat  xeckbe Geaen aobecs 10, ‘961, 6 SRM. acadus 
Pacific Bank.......... §00,0 | 5,011,0 288,0 748,0 83,0 eee < “asiiesal- Gdebeedl «Site: Wades GJGGGN desnen). «66am 
People’s Bank.....-.-.- | 200,0) 453.9) 1,951,0) 147,0 44,0) 151,0) Sa 1,0 149,0 343,0 2,478,0 ot aaa 
Metropolitan Bank....| 2,000,0 11,970,0) 865,0 639,0 637,0) an ‘sce ae Sa Lasexsy woowas | eS eee 
Corn Exchange Bank--| 3,500,0 69,897,0| 9,747,0} 2,797,0| 4,276,0) 1,414,0) -----.|  -...-- 4H oncaxd WY Fee. Heer 
Bowery Bank.......-- 250.0 3,503,0| 5, 0 59.0 ae : Slawt! a vee. Toy Bey" Bie x < eeepc (apa 
German-American Bank 750,0 4,262,0) 617,0 168,0 86,0 ° ge eS Sa ee es pear GRR. “ccnnndl, jamie 
Fifth Avenue Bank----| 100,0 13,813,0; 1,821,0 598,0| 1,047,0 Gr daccoel Cameseosl Gallien "eben IG ATE sconce, “Gaaame 
German Exchange Bank, 200,0 3,675,0) ’ 112,0 178,0 ESS eee 220,0,| 874,0 BE. .sacenel. «aaeee 
Germania Bank__..... 200,0 5,675.0) 549,0 65,0} —131,0 ST.  saightl Mackacs 244,0) ...... BEM cnccss pi 
Bank of Metropolis....| 1,000,0 12,930,0' 1,634,0 589,0' 1,046,0 ME: | capil) dakgueinteak » gia sabaieia aly MT ae Be > 
West Side Bank... .----! 200,0 4 ,336,0 317,0, 199,0 110,0 {Fee Serre BE «csaen 4,357 ,0) ee Tee 
N. Y. Produce Exch...) 1,000,0 10,857 ,0 ath: 786 ,0 507,0 DT schea eadhasal samen Meda pee EF eee pe eee 
On ee ae | 1,500,0 18,429,0) 1,115,0) 556,0 556 ,0) Se «idewst Skikead 1,200,0 150,0 20,176,0 ee 
Security Bank......-- | 1,000,0 10,697 ,0) 649, 0) 107,0 319,0) eee eee 591,0| 1,692,0 9,854.0) rc FF eee 


7,489,0| 3,194,0 274,911,0, 3,311,0, ...... 





Totals, avge. for week.) 16,450,0 250,823.0, 33.262.0 12,814,0 15,958,0, 3,587,0 



































































































































6,0 

Totals, actual condition May 29 251,067 0) 33,749,0| 13,187,0) 17,987.0) 3,429.0)  .___-- 4,0| 7,393,0) 3,038,0) 277,781,0 

Totals, actual condition May 22 250,720,0) 32,644,0| 12,017,0) 14,937,0| 3,563,0)  -_____ 6,0) 7,631,0) 3,305,0| 272,940,0 

Totals, actual condition May 15 252,342,0) 32,499,0| 10,598,0) 13,561,0) 3,718,0) ______ 2,0; 7,303,0| 2,494,0| 272,700,0 

Totals, actual condition May 8 262,622,0 31,396,0| 8,086,0) 11,234,0) 3,413,0;  -.._- 3,0} 7,179,0) 2,111,0| 275,716,0 

Totals, actual condition May 1 262,059,0| 30,490,0| 8,100,0; 12,192,0|) 3,472,0; -..... 2,0} 7,456,0! 2,936,0| 274,139,0 

Trust Companies 
Not Members of 
Federal Reserve Bank. 

Brooklyn Trust Co....| 1,500,0) 3,361,0 27,917,0| 1,349,0 183,0 402,0 Da ee 27,0} 1,031,0) 2,383,0 20,636,0| 5,627,0) ...... 
Bankers’ Trust Co--_..-. 10,000,0| 12,816,4) 158,456,0) 13,147,0 10,0 101,0 SS ae 3,0} 6,596,0)10,254,0| 131,922,0) 27,853,0) -.-... 
U.8. Mtg & Trust Co..| 2,000,0) 4,265,3 45,860,0) 2,758,0 45,0 313,0 SEE.” weeteet Aieaatn 1,616,0|11,268,0 32.324,0} 12,105,0}  ...... 
Astor Trust Co__.....-. | 1,250,0) 1,107,9 22,752,0| 1,475,0 8,0 134,0 DT.  eacceal desde 873,0) 1,456,0 17,670,0} §,123,0}  ..... _ 
Title Guar. & Trust Co.| 5,000,0) 11,605,6 37,097,0; 1,809,0 123,0 169.0 lS A 13,0} 1,055,0| 5,897,0 21,108,0 TOR ‘active 
Guaranty Trust Co...-| 10,000,0| 22,727,8| 250,448,0) 18,454,0) 1,665,0) 2,818,0 PE: Hitwast ascdinain 4.582,0|18,917,0| 186,809,0) 28,187,0) -—..... 
Fidelity Trust Co... 1,000,0| 1,304,2 8,539,0 469,0 24,0 111,0 7 escaped “sacs 360,0 338,0 7,215,0 i) ae 
Lawyers’ Title & Trust.| 4,000,0| 5,067,7 21,289,0; 1,119,0 148,0 77,0 tS oe 5,0 682,0 985,0 13,650,0 524,0) ..... » 
Columbia Trust Co....) 2,000,0) 7,311,1 62,767,0| 3,357,0 115,0 655,0 SS Oe 52,0} 2,220,0) 4,948,0 44,407,0} 15,649,0) -..... 
People’s Trust Co__... 1,000,0' 1,419,5 17,695,0; 1,134,0 101,0 302,0 > seaune 26,0 847,0) 1,855,0 16,963,0 ’ saende 
New York Trust Co...| 3,000,0; 11,618,1 46,497,0| 3,036,0 142,0 55,0 a” canadve 62,0; 1,569,0) 6,297,0 31,319,0} 5,373,0) ...... 
Franklin Trust Co_...-. 1,000,0| 1,090,9 16 ,678,0 795,0 275,0 145,0 ett asaéue 2,0 591,0| 1,244,0 11,817,0} 4,616.0)  ...... 
Lincoln Trust Co. _...- 1,000,0 526,6 10,571,0 605,0 30,0 294,0 We - oncude 16,0 469,0| 1,154,0 »387,0} 1,044,0)  ...... 
Metropolitan Trust Co.| 2,000,0} 6,103,4 40,410,0, 2,192,0 131,0 224,0 ao 8,0} 1,580,0 446,0 31,597,0; 4,934,0) ..... 
Broadway Trust Co...| 1,500.0 894,6 15,244,0; 1,125,0 82,0 532,0 MEE | wcangal || woamen 779,0| 2,340,0 15,580,0 Jl ehuens 
Totals, avge. for week.| 46,250,0) 91,220,1| 782,220,0) 52,824,0) 3,182,0| 6,332,0| 2,496,0) -____- 214,0| 24,850,0/69,782,0) 592,404,0)112,746,0)  _ .... 
‘Totals, actual condition May 29) ....... 785,430,0| 52,945,0| 2,097,0) 5,011,0) 2,471,G)  -.___. 193,0| 27,905,0|75,529,0| 597,875,0,114,429,0) _ .... . 
Totals, actual condition May 22) ~.....-. 778,175,0| 52,779,0| 3,114,0) 5,420,0; 2,376,0) -..... 236,0| 26,264,0/60,863,0| 589,142,0|113,493,0) -...... 
Totals, actual condition May 15) -~...-..- 783,484,0| 52,643,0| 4,524,0) 7,595,0) 2,476,0)  -..... 235,0| 24,359,0/62,659,0| 597,506,0\)116,421,0) -..... 
Totals, actual condition May 8] ~-.....-. 791,931,0| 59,343,0| 12,705,0| 4,067,0) 2,375,0)  -...-. 220,0| 20,355,0'61,451,0| 610,636,0)115,666,0) -..... 
Totals, actual condition May 1) --.....- 767,885,0| 51,074,0) 4,596,0) 6,551,0) 2,341,0) -....- 176,0| 22,782,0\61,466,0| 579,869,0)112,319,0) -..... 
>} -- — — | ee eee —-_ —_——- -—- — —S= —_-__ CC Cr o> evmvm—“ro--"— oO 
Grand Aggregate, avge_|175,300,0/303,914,7| 2,427 ,345,0/290,320,0) 65,218,0| 74,791,0) 6,083,0) 2,736,0) 1,654,0)150,639,0|/72,976,0|2,343,330,0/131,069,0| 37,880,0 
Comparison prev. week} ......./ -...-... +6,316,0\+2,783,0| +588,0)/+4,663,0) +139,0) +333,0 + 51,0) —2,301,0) + 101370) +12,272,0|\—1,711,0| —63,0 
Grand Aggregate, actual condition May 29_/2,437,358,0)291,058,0) 64,681,0| 76,147,0) 5,900,0| 2,351,0) 1,684,0)152,728,0/78,567,0|2,357,652,0/ 132,545,0| 37,857,0 
Comparison prev. week} .......| ..-...- + 19,334,0| +3,673,0/—1,398,0| +5,367,0) —39,0| —74,0} —22,0) +142,0)+143990) +27,762,0} +767,0|) —114,0 
Grand Aggregate actual condition|May 22-|2,418,024,0/287,385,0| 66,079,0| 70,780,0| 5,939,0; 2,425,0) 1,706,0)152,586,0/64 ,168,0|2,329,890,0|131,778,0| 37,971,0 
Grand Aggregate, actual condition May 15-./|2,428,635,0/284,104,0) 65,467,0) 71,657,0) 6,194,0) 2,182,0| 1,626,0) 149,596,0\65,153,0)2,338,940,0)| 133,591,0| 37,938,0 
Grand Aggregate,actual|condition|May 8--|2,445,430,0|/273,500,0| 66,341,0| 74.148,0| 5,788,0, 2,010.0) 1,521,0)147,054,0|63,562,0|/2,345,128,0| 132,247,0) 37,866,0 
Grand Aggregate,actual condition May 1--/2,430,593,0/269,729,0) 68,127,0| 80,828,0| 5,813,0) 2,155,0) 1,172,0)151,572,0|64,402,0)2,348,330,0| 127,325,0|) 37,863,0 
Grand Aggergate,actua! condition April 24./2,400,089,0/263,217,0| 65,924,0| 81,991,0| 6,034,0) 2,478,0) 1,406,0)153,121,0|57,663,0)2,308,536,0| 123,721,0| 37,798.0 
Grand Aggregate,actual|condition|April 17_|2,389,806,0/254,273,0| 66,622,0) 77,665,0, 6,229,0| 2,415.0) 1,428,0|)150,194,0| 52,712,0\2,295,710,0)121 312, 0| 37,646.90 








STATEMENTS OF RESERVE POSITION 














Averages. Actual Figures. 
| Inc. or Dec. Inc. or Dec. 
Cash Reserve Reserve in Totat * Reserve Surplus from Cash Reserve, Reserve in | Total a Reserve Surplus Srom 

in Vault. |Depositartes Reserve. Required. Reserve. Previous Week.|| in Vault. \Deposttaries Reserve. Required. Reserve. |Previous Week. 

Members Federal $ $ $ $ $ te $s s $ $ $ + 
Reserve Bank _ _|305,957,000 118,300,000 424, 257 ,000 266 ,433,300:157,823,700 + 1,819,870)|306,910,000 117,430, 000424, 340,000 267 ,499 ,730 156,840,270 —148,790 
State Banks-_---- 65,621,000 7,489,000, 73,110,000 49, 483, ‘980) 23,626,020, +3,148.940)) 68,352 ,000, 7,393,000) 75,745,000) 50,000,580 me + 4,000,620 
Trust Companies_| 64,834,000 24:850, 000) 89 634, 000 88,860,600 823,400 —1,230,600)| 62,524 1000) 27,205,000, 90,429,000; 89,681,250 47,750 —833,950 














Total May 29. -./436,412,090 150,639 ,000 587,051,000 404,777,880 182,273,120 +3,738,210)|437,786, — 152,728,000 590,514, 000,407, 181, 560) 183,332,440, +3,017,880 
Total May 22../|428,239,000 152,940,000 581,179,000 402,644, 090, 178,534,910, +9,635,540)}430,183,000) 152,586 ,000.582,769, 000.402, 454 1440, 180,314,560, +7,073,330 
Total May 15. -~|423,327,000 150,614,000 573,941,000 405,041 630168, 899,370) +£,700,420, 427 ,422,000 149,596 ,000/577 ,018,000 403,776, 770 173,241,230, +10847390 
Total May 8-../|418,798,000 146,244,000 565,042,000 405,843, 050)1 59,198,950 —11,079,610)}419,777,0u0 147,084,000 566 ,861,000404,467,160,162, 393, i —7,786,530 








Total May 1__|421,753,000 150,382,000 572,135, 000 401,856, 440, 170,278,560 +1,914,920| 424,497,000 151,572,000 576,069,000 405.888, 630 170,180,37 —854,500 
Total Apr 24__|413,532, ;000) 153,658 ,000 567,190,000 398,826, 360, 168,363,640, +12228 230||417,166,000 153,121,000 570,287 ,000/399,252, 130 171,034,87 + 12977 050 
Total Apr 17__/402,328,000 150 ;807,000, 553,135,000 396, ,989 ,590156,135,410 +9,794,060404,789,000 150,194, 000 554,983 ,000,396,925, 180 158,057 ,82 +9,842,880 


r  * This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve ve Bank® 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: May 29, $750,600; May 22, $714,050; May 15, $694,100; May 8, $665,900' 
May 1, $581,600; April 24, $563,250. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of members of the Federal Reserve Banks 
“it mncbades also the amount of reserve required on Net Time Deposits, which was as follows: May 29, $740,450; May 22, $748,500; May 15, $692,759; May 8, $663,200 
May 1, $585,300: April 24,$567,850. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking eae oy Differences from 





ay 29. previous week. 
om ee ee eee er ee $574,744,500 Inc. $624,000 
lS etl On. onion tade am 49,281,300 Inc. 971,600 
Galsaas tt Ci, . ... onamiderebabecushes 9,432,900 Inc. 255,500 
i Mn. din uldnnockestncoetnateeless 720,732,000 Inc. 14,048,200 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges___._.-.-. 591,931,300 Inc. 123,500 
SE INI is ccd cncqecestuaiedusesces 193,179,100 Inc. 14,901,300 
Percentage of reserve, 32.8%. 
RESERVES. 
——State Banks———— 
Seen OO PONE. 66 icc ccusencas $11,098,800 11.41% $47,615,400 9.72% 


Deposits in banks and trust cos.. 15,971,500 16.41% 118,493,400 24.18% 


ethimbodacansdbesssec= $27,070,300 27.82% $166,108,800 33.90% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omu ciphers in in al these figures. 



































Total Entire 

Week ended—| Loans and Demand Other Money | Reserve on 

Investmenis| Deposits. Specte. Money. | Holdtngs.| Depostis. 

3 3 $ BS 3 $ 

OS 2.880,964,8 | 2.761,539,0 | 339,957,2| 81,487,2| 421,444,4 | 653,529,0 
Mar. 13..... 2,906 ,083,5 | 2,784,801,1 | 340,782,2| 81,637,1 | 422,419,3 | 653,476,3 
Mar. 20..... 2,936,439,9 | 2,817,407,0 | 346,796,5| 82,055,5 | 428,852,0 | 668,754,7 
, eee 2,950,066 ,4 | 2,842,697,0 | 357,716,5| 81,894,4 | 439,610,9 | 685,862,5 
Agma 3..... 2,947,856,9 | 2,856,795,0 | 366,273,7| 81,932,8 | 448,206,5 | 701,154,9 
April 10_.... 2,958,987,6 | 2,862,696,4 | 361,957,8| 81,300,6 | 443,258,4 | 699,849,2 
April 17....- 2,957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1| 456,722,6 | 714,227,1 
April 24..... 2,964,217,1| 2,892,967,4 | 386,489,7| 81,435,8| 467,925,5 | 736,189,5 
May 1..... 2,980,795,0| 2,910,769,9 | 393,929,8| 82,375,9| 476,305,7 | 748,168,0 
Bene .S.ccae 3,031,859,4| 2,939,123,1 | 392,353,7| 81,518,8| 473,872,5 | 744,168,6 
May 15....- 3,016 ,636,4 | 3,056,351,5 | 397,482,5| 81,472,6)| 478,955,1| 754,995,4 
May 22..... 2,995,149,5| 2,922,865,8 | 405,974,7| 79,753,2)| 485,725,9 | 759,456,8 
May 29..... 3,002,089 ,5 | 2,935,261,3 | 414,392,3 495,126,2| 780,230,1 








In addition to the returns of “State banks and trus 4moo 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


are made up, see 


The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 


“Chronicle,” V. 98, p. 1661. 


The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended May 29 in i” outside of outstde of 
Greater N. Y.\Greater N. Y.\Greater N. Y .\Greater N. Y. 

| $ $s $ S 
Carital as of Dec. 24_._- 24,550,000; 67,300,000 10,913,000 13,100,000 
Surplus as of Dec. 24.__- 39,269,500) 151,327,000 13,749,700 11,225,000 
Loans and investments__| 330,988,900) 1,248,895,800) 134,955,100) 198,027,900 
Change from last week.| —1,296, 200) +4,921, "300 —643,000 + 217,100 
RRR ART STS Re ee 47,522,400) DRE ncecouiecnt. oe etalanede 
Change from last week_| + 1,374,400 Tf ee eee 
Currency and bank notes- 29,195,300) CR 8 iS 
Change from last week.| + Neen th EE) “niinaaedanel. oak barkndeue 
Rin as cinin denn Gin 433 542,300 1,464,542,200) 141,332,800) 203,789,300 
Change from last week - Pests + 26,760,500) —1,137,800) —354,100 
| 

Reserve on deposit... - 111,795,600) 332,574,000) 23,978,700 25,521,000 
Change from last week - + 4,071,300) + 22,528,600; re — 266,900 
P. C. reserve to deposits _ 30.9% | 29.1% 19.4% 15.3% 
Percentage last week -- 30.2%! 27.8% 19.6%! 15.3% 





+ Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


































































































CLEARING Net Nat.Bank|Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Capttal. Profits. Loans, Notes [|Re-|Notes[|Not| Reserve wtth Due from Nattonai 
Dtscounts, Legat serve for | Counted Bank Legal Reserve Net Na Bank 
Week Ending Fans banks May a} Invest- Gold. | Tenders.| Stiver. | State In- as Notes{Not| Depost- | Depost- | Demand Time Circu- 
May 29 1915. State banks Mar. 19} |ments, &c Stituttons)| Reserve). | Reserve]. | tartes. tartes. Depostts. | Depostts.| lation. 
Members of Average Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Average. | Average. | Average 
Fed'l Reserve Bank $ $ $ $ $ ~ aS $ $ $ $ ¢ § 
Battery Park Nat-_-- 200 ,000 143,300) 2,275,000) 126,000 72,000 ea oe cl eee 2,191,000 85,000) 193,000 
First Nat., Brooklyn 300,000} 673,800) 4,606,000; 123,000 29,000} 103,000}  -....- 12,000 3,000 7,000 229,000) 4.160.000)  -..... 293,000 
National City,Bklyn 300,000 639,900) 5,101,000} 153,000 58,000} 127,000)  -...-- 17,000 10,000} 617,000 95,000) 5,048,000) -....- 119,000 
First Nat., Jers.City 400,000) 1,271,200) 4,682,000} 215,000; 311,000 TI weesss 3,000 aabi iieen 483,000) 2,330.000) 4,029,000) —_ _...- 395,000 
Hudson Co. N.,J.C. 250,000 810,600) 3,895,000 98,000 ,000 Se” Sheece 85,000 3,000) 335,000 437,000} 2,792,000} ...... 194,000 
First Nat.,Hoboken 220,000 660,300} 5,334,000} 101,000 39,000 i. as 12,000 2,000} 339,000 645,000) 2,085,000|/2,677,000| 217,000 
Second Nat.,Hobok. 125,000 299,500; 4,108,000 68,000 38,000 oe See ~ seanked 242,000 317,000) 2,018,000/1,812, 99,000 
BOM oc Ecwddececs 1,795,000) 4,498,600/30,001,000) 884,000) 558,000! 558,000) —-.._--. 183,000 18,000|2,723,000| 4,053,000) 22,323,000/4,574,000/ 1,510,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 100,000 369,500) 1,867,000 97,000 8,000 58,000 DE’ eceteth: «asin 8&, Sa0,G0 BAIG COO, anaes] <eccce 
Century Bank_...--. 600,000; 467,200) 8,260,000) 431,000 82,000} 157,000; 247,000; —___-_--. 10,000} 416,000) 1,092,000) 6.935 0000/1678 000) —..... 
Colonial Bank~--...- 400,000 767,300) 7,356.000; 351,000) 165,000) 443,000 71,000 Fe 4€9,000 384,000] 7,820,000) -......| ~..... 
Columbia Bank ..-.. 000; 648, 6,553,000) 417,000 53,000} 268,000} 98,000}  ......| -..... 413,000 SOS BTC MCE wenensl. .caaeve 
Fidelity Bank_....- 200,000 184,100) 1,293,000 99,000 9,000 30,000 Sen: scales jisewtes 59 ,000 215,000 776,000} 200,000; -..... 
Mutual Bank-_-_-.._. ,000| 472,700) 4,941,000) 709,000 49,000} 129,000} 49,000) -.....| -—.---- 295,000; 1,262,000) 4,918,000} 435,000) -...... 
New Netherland. --__ 200,000 268,600) 3,373,000; 177,000 33,000} 147,000 Se. «cate 1,000} 202,000 146,000} 3,287,000 2). needes 
Yorkville Bank. --.-.. 100,000 ,600| 5,575,000; 366,000 £0,000} 206,000 Mn sactedl “media 356 ,000 161,000) SBBO MOO). ccccca] coccce 
Mechanics’, Bkiyn..| 1,600,000 792,000|17,110,000| 782,000) 107,000) 586,000) 304,000) 152,000) —_ _---- 1,057,000} 1,277,000\17,614,000| 812,000) -....-. 
North Side, Bklyn_. 200,000 180,400; 2,984,000! 197,000 44,000) 114,000 dadteaet wesee 192,000 312,000) 3,195,000 Ba - -easces 
WOM ¢ Asasccdées 3,900,000| 4,660,300/59,312,000/3,626,000| 630,000)2,138,000) 975,000); 240,000 11,000|3,544,000| 5,742,000|58,876,000|/3,243,000; - .._.. 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust, Bkin 600,000) 1,031,900) 6,753,000; 481,000 15,000 22,000} 49,000) —-.-..-- 1,000} 281,000) 1,439,000) 5,625,000) 431,000) -....- 
Mechanics, Bayonne 200,000 269,700) 3,736,000 90,000 34,000 eS eee eee ’ 529, 1,484,000/2,077,000) -...-- 
epee 700,000; 1,301,600/10,489,000) 571,000 49,000 85,000} 99,000) —-_---.- 1,000} 355,000) 1.968.000) 7,102,000}2,508,000)  _..... 
Grand aggregate..._| 6,395,000/10,460,500/99 ,202,000!5,081,000/ 1,247,000) 2,781,000/1,074,800| 423,000 30,000/6 ,€92 ,000| 11,763,000) 88,308,000) 10325000) 1,510,000 
Comparison, prev.wk} ........| -...-.-.. —369,000|)+ 100000; +2,000) +72, —44, +117 000) —16,000| —18,000| +20,000| —469,000) —62,000| —3, 
Excess reserve, | $195,880 |increase 
Grand aggr’te May22| 6,395,000) 10,460,500) 100171,000| 4,981,000) 1,235,000) 2,709, pes 1,118,000} 306,000} 46,000/6,710,000)11,743,000| 88,777,000) 10387 ,000) 1,513,000 
Grand aggr’te May15| 6,395,000) 10,430,400/ 100556 000/ 4,999 ,000| 1,269,000) 2,724,000/ 1,166,000) 355,000 36 ,000/6 ,553 ,000) 11,767,000) 89,138,000) 10556 000) 1,513,000 
Grand agger’te May 8| 6,395,000) 10,430,400| 100171 000/4,894,000/ 1,318,000) 2, 748,000 1,164,000; 330,000 38,000)| 6,595,000) 12,729,000) 87,896 ,000/ 10561 000) 1,509,000 
Grand ager’te May 1| 6,395,000) 10,430,400) 100368 000/ 4,789,000! 1,419,000) 2,668, = 1,208,000! 293,000 31,000)6 ,689 ,000) 12,247,000| 88,861, poe 10535 000) 1,518,000 
Grand ager’te Apr 24) 6.395.000! 10.430.400' 100119 000'4,711,000! 1,518,000! 2,739 ,000'1,158,000' 439,000 31,0006 506 ,000' 11,924,000’ 88,503,000’ 10532 000' 1,514,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ctphers (00)8 tn ali these figures. 



































Capttai 
and Loans. Reserve. | Depostts.| Circula- | Clearings 
Surplus. a tion. 
$ . ° x z x $ 
BBG. BBucccccce 103,684,3 | 411,220,0| 91,266,0 | 460,763,0| 11,516,0| 139,536,7 
Bes Bi wascdees 103 ,684,3 | 412,354,0| 90,718,0| 456,791,0| 11,423,0| 133,978,0 
BGG: Benasicaa 103 ,684,3 | 412,391,0; 91,301,0 | 469,854,0| 11,296,0/ 159,383,1 
ee Bscadend 103 ,684,3 | 412,656,0| 94,820,0|468,217,0| 11,307,0| 156,014,2 
Be Giescedces 103,684,3 | 415,715,0| 97,287,0| 479,352,0| 11,308,0/ 159,154,1 
rj. =~ 103 ,684,3 | 415,382,0| 96,336,0| 473,611,0| 11,300,0/ 153,594,8 
DE - Edstesace 03,684,3 | 415,165,0| 97,582,0|475,730,0| 11,298,0| 152,073,1 
i Sineeen 103,684,3 | 416,730, 99,449,0 | 481,346.0| 11,284,0| 165,832,4 
Be Bosc ceses 103 .684,3 | 416,427,0| 101,515,0/| 483,191,0| 11,279,0| 147,838,8 
BE Ei soadsos 103 ,684,3 | 415,156,0| 101,259,0/ 479,946,0| 11,258,0| 155,284,8 
_ — eget 103, 684, 31416,346,0 93,161,0 473,784,0! 11,278,0! 149 771.5 








a Includes Government deposits and 
om. 280,000); also “‘Exchanges for Clearing House” (May 29, $14,185,000). 


from banks May 29, $52,781,000. 











the item “due to other banks” (May 29 


Due 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 
BOSTON CLEARING-HOUSE MEMBERS. 























Change from 

May 29°15) prevtous week. | May 22'15.| May 15 '15. 
Ce innn denccehpadess $9,091,000) Dec. $1,000; $9,092,000! $9,091,000 
Loans, disc’ts & investments_|251,382,000|Dec. 1,022,000/252,404,000)/ 255,971,000 
Individua! deposits, incl. U.S|184,747,000/Inc. 461,000) 184,286,000) 186,611,600 
I ME sdbodadcdeunas 87,422,000|/Dec. 2,819,000) 90,241,000; 97,882,000 
Time deposits._........... 12,301,000/Inc. 24,000; 12,277,000} 12,332,000 
Exchanges for Clearing House] 12,175,000|Inc. 548,000) 11,627,000) 14,388,000 
Due from other banks__..-. 25,603,000|Dec. 2,025,000) 27,628,000) 28,814,000 
CE UE bcctbdadeocees 22,308,000) Inc. 563,000; 21,745,000} 20,772,000 
Reserve in Fed. Res’ve Bank} 9,235,000/Inc. 45,000; 9,190,000 10,068,000 
Reserve with other banks...| 28,920,000| Inc. 206,000; 28,714,000) 31,533, 
Reserve excess in bank... ..-.-. 8,931,000) Inc. 632,000; 8,299,000) 7,121,000 
Excess with reserve agents__.| 15,543,000/Inc. 275,000; 15,268,000) 17,882,000 
Excess with Fed. Res’ve B’k_' 2,546,000'Inc. 79,000! 2,467,000 ,242, 





Imports and Exports for the Week.—See second page 
soealine. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 4 1915. 
The Money Market and Financial Situation.—An un- 
favorable impression created by the German answer to Presi- 
dent Wilson’s note, sent after the Lusitania tragedy, caused 
a weak 1 rg of the security market after the Memorial 
y. 





Day holi This answer was evasive rather than specific- 
ally objectionable, and the firm stand maintained by our 
Government and the evident readiness of the German Am- 
bassador to fully acquaint his Government with the prevail- 
ing American sentiment have had a favorable effect in the 
financial district as elsewhere. 

Other influences have added to the optimistic feeling which 
has found expression in more activity and higher prices at 
the Stock Exchange. Among those of the early part of the 
week was a favorable Government report on the growing 
cotton crop, and later the weekly bulletin of similar tenor 
as to wheat; the receipt of more gold, $7,725,000 having 
come in; announcement that Missouri Pacific’s plan for an 
extension of time on maturing obligations had become ef- 
fective; that Interborough-Metropolitan stockholders had 
voted for the readjustment scheme; this Government’s 
avowed determination to intervene in behalf of order in 
Mexico; reports of increasing activity and firmer prices for 
iron and steel products, and, last of all but by no means 
least, was the Federal Court decision in favor of the U. S. 
Steel Corporation in the Government suit for dissolution of 
that corporation under the Sherman anti-trust law. This 
decision will doubtless be far-reaching in effect, and its 
importance is not likely to be over-estimated. 

Referring again to the Government bulletin report as to 
wheat, itis interesting to note that no mention is made of in- 
creased damage by insects, about which very doleful tales have 
been repeatedly told in private reports. This crop, of both 
winter and spring growth, now promises to be very large, 
and on the issuance of the Government weekly bulletin the 
price declined, notwithstanding the practical certainty that 
Europe will need all our surplus, whatever that may be. 
The Bank of England’s weekly report shows a considerable 
shrinkage of gold holdings and a corresponding smaller per- 
centage of reserve. Similar reports issued by the Bank of 
France and the German Bank also reflect the enormous drain 
on the resources of those countries entailed by the war. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 1 to 2%. The 
rate on Friday was 14@2%. Commercial paper closed at 
34%@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names, 44%. 

The Bank of England weekly statement on Thursday 
showed a decrease of £3,094,213 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
20.20, against 21.50 the week before. The rate of discount 
remains unchanged at 5%, as fixed August 13. 

The Bank of France shows an increase of 3,075,000 frances 
gold and a decrease of 17,000 frances silver. 

Foreign Exchange.—The market for sterling exchange 
during the week has ruled quiet with the undertone an easy 


one, owing to the ample supply of bills. 

‘To-day's (Friday's) actual rates for sterling exchange were 4 751¢@ 
475% for sixty days, 478% @4 78% for cheques and 4 78% @4 79 for 
cables. Commercial on banks nominal and documents for payment 
nominal. Cotton for payment and grain for payment nominal. 

There were no rates posted for sterling by prominent bankers this week. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 5 43 for short. Germany bankers’ marks were nominal for 
aes 5 ore 82%4 for short. Amsterdam bankers’ guilders were 38% @38% 
or short. 

Exchange at Paris on London, 26.09% fr.: week’s range, 26.03% fr. 
high and 26.09% fr. low. 

cxchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables 
High for the week_.. 475% 4 78 9-16 479 1-16 
Low for the week... 475% 4784 478 13-16 

Paris Bankers’ Francs— 

High for the week...  _____. 5 41% 541% 
Low for the week... -..... 5 44 5 43} 

Germany Bankers’ Marks— 

High for the week... _____. 83% 8314 
Low for the week... —- ____- 82% 824% 

Amsterdam Bankers’ Guilders— 

High for the week... —_____ 3974 40 
Low for the week... —-_____ 39 be 39 9-16 


v2 
Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par. 
St. Louis, par bid and 10c. premium asked. San Francisco, 40c. per $1,000 
gene Montreal, $6 25@ $6 56% per $1,000 premium. Minneapolis, 
5c. per $1,000 premium. Cincinnati, 10c. per $1,000 premium. 


State and Railway Bonds.—Sales of State bonds at the 
Board this week include $14,000 N.Y. Canal 4s 1962 at 100%; 
$1,000 N. Y. Canal 4s 1961 at 101 and $10,000 Va. 6s def. 
trust ctfs. at 53. 

Notwithstanding the fact that our international relations 
remain in a somewhat delicate condition, Wall Street shows 
great confidence in the undoubtedly strong financial position 
of this country. Daily transactions in railway and industrial 
bonds have been in nearly the same volume as a week ago, 
and prices in almost all cases have advanced. , 

Copper securities have added substantially to their closing 
} nr yo of last week, owing partially to the increasing 

emand for the metal and the present high price of the same. 
Inspiration Cons. Copper 6s of 1919 gained 9 points to 130, 
while the issue of 1922 added 8% points to 131. Ray Con- 
solidated 1st 6s also showed marked strength, covering a 
range of 5 points and closing at 124%. Despite flowing 
reports and a substantial advance in the shares, U. S. Steel 
s. f. 5s added only a fraction to their value. _ 

All classes of railway bonds have shown steadiness through- 
out the week. The tendency of the great majority is toward 





a higher level, but gains have, in nearly all cases, been frac- 
tional. From a list of 20 active issues, 3—Wabash ref. and 
ext. 4s, Reading gen. 4s and Chicago Burlington & Quincy 
joint 4s—have declined silghtly. On the other hand, South- 
ern Pacific conv. 4s and Atchison Topeka & Santa Fe gen. 
4s have added 1 and % points, respectively, during the week, 
which stand out strongly in comparison with other advances. 
Heavy sales were noted in New York Central deb. 6s, but 
price movement was limited to a fractional gain. 

_ As noted herewith, sales of State bonds were decidedly 
fant , while only one lot of United States securities changed 

nds. 

Sales on a seller’s 20-day option (s-20-f) which represent, 
presumably, sales on foreign account, have increased this 
week, being $391,000 as against $115,000 a week ago, the 
latter figure being the low record for bonds sold on this 
basis for the past three months. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 3s reg. at 101144. For to-day’s 
prices of all the different issues and for weekly range, see third 
page following. 

Railroad and Miscellaneous Stocks.—On a steadily 
increasing volume of business the stock market has dis- 
sede unusual strength and substantial additions have 

een made to last week’s closing prices. As noted above, 
the opening on Tuesday was generally at lower figures than 
Saturday’s closing, but these losses were soon recovered and 
day by day, as the week advanced, new high quotations 
have been recorded. To-day’s market was, by far, the 
most active and also the most erractic of the week or, in- 
deed, for some time past. Only a little over 200,000 shares 
were traded in on Monday, while almost 1,000,000 changed 
ownership to-day. The U. S. Steel decision mentioned 
above, issued after the close of business yesterday, caused 
an advance over night of 2 to 16 points, the latter appearing 
in the case of International Harvester. This rise is, no 
doubt, due to a hope that the decision just rendered fore- 
shadows a favorable outcome of the suit now pending in the 
U. S. Supreme Court against the Harvester Company. 
The high price recorded this morning was not maintained, 
however, and the stock closed this afternoon at 104, 10 
points below the highest. On this movement several other 
issues declined from 2 to 3 points and the entire market was 
weak. Nevertheless, a long list of stocks shows a gain 
for the week of from 2 to 6 points or more. U. S. Steel 
sold at 64 this morning, a net gain of 914 points, but lost 
3% before the close. Bethlehem Steel has covered a range 
of 15% points, with a net rise of 10%, and all the copper 
stocks have been strong. 

For daily volume of business see page 1904. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales | 























Range for Week. _ Range since Jan. 1. 
Week ending June 4. for 
Week. Lowest. Highest. Lowest. Highest. 

Am Teleg & Cable.-.-.-- 650| 60 June 2} 60 June 58 M 61 May 
Am Writing Paper, pref- 15} 10% June 4 10% June 4§ 7 Feb} 15 Apr 
Assets Realization... - 100; 9 June 4 9 June 4§ 5 Jan; 9 Apr 
Cent & So Am Teleg_-_-- 1119 June 3119 June 39110 Jani20 May 
Comstock Tunnel_-_-..- 206200; 7e May29} 2ic June 3] 7c May} 2lec June 
Open CRESS... necocccse 55) 40 June 2} 40 June 2} 40 June 49 May 
Detroit Edison_--_-_--_-- 150)\114 June 31144 June 4§111% Febjl15% Mar 
Kings Co Elec Lt & Pow 15123 June 2)125 June 4912044 Mari25 June 
Nash Chatt & St Louis__| 100)124 June 3/124 June 3/121 Aprilj126 Jan 
N Y Chie & St Louis_--- 100) 314% June 4, 3144 June 4) 31% June} 36% Apr 
Ontario Silver Mining... 725) 334 June 4, 3% June 4§ 2 Feb) 4 Apr 
So Porto Rico Sugar. - -- 200; 60 June 1} 70 June 4§ 40 Feb} 70 June 
Tobacco Products, pref- 620) 9734 June 2) 97% June 2§ 95 May 102% April 
United Dry Goods, pref- 200, 60 May29' 60 May29i 48% Jan) 66% April 
U S Reduce & Refg, pref- 100} 1 June 3} 1 June 3) 1 April) 5% April 
Virginia Iron Coal & C- 100} 37 June 4| 37 June 4% 3634 Feb) 45 Apr 
Wells, Fargo & Co.---- 110, 93. June 1} 94 June 3) 77% Jani100 = April 








Outside Securities.—Trading on the Broad Street ‘“‘curb”’ 
showed a tendency to decrease in volume during the early 
part of the week. Prices, however, have advanced, notable 
gains being recorded in a number of issues. American Zine 
was again a feature of the week’s business. After declining 
to 4634 it spurted up to 56%, which is a new high record for 
that issue. Electric Boat com. covered a range of 4 points 
to 83, the final quotation being 79. Emerson Phonograph, 
probably due to the favorable tone of the first monthly re- 
port of that company, advanced from 13 to 15 points and 
closes at 14%. United Cigar Stores of Am. com. sold up 
from 97% to 99, the final price being 9814, while World 
Film and United Profit Sharing Co. showed fractional ad- 
vanees. On the other hand, Kelly Springfield Tire dropped 
from 129 to 126, closing at 132, and both Corporation of 
Riker & Hegeman and United Cigar Stores new lost less than 
a point. The railroad issues were very steady throughout 
the week. Interboro Consolidated, w. i., from 25 fell 
away to 23, the closing sale being at that price. The pre- 
ferred lost 14% points to 75. The Wabash issues showed 
only slight movement and this was downward. Standard 
Oil securities have been quiet with trading light. Atlantic 
Refining Co. and Prairie Oil & Gas showed the most pro- 
nounced fluctuations. The former advanced from 555 to 
570 and then dropped to 565, which was the closing figure. 
The latter, after dropping from 306 to 295, advanced to 317 
and closed at 315. Prairie Pipe Line also advanced steadily 
throughout the week, the opening, high and last prices van 
127—133—132. Standard Oil of New Jersey rose from 


to 404, with the close 403, while Standard Oil of New York 
gained 7 points to 188. 
Outside quotations will be found on page 1904. 





1896 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


UPYING TWO PAGES 
For record of sales during ea oe week of stocks usually PBiastite., see preceding page. 

























































































wo atcinee Rs SB, ce lng sl deanna hg NEW cone STOCK On baste of 100 shar ‘ote Y ir tole 
1 e " ear - 
Saturday Monday Wednesday | Thursday Friday Week EXCHANGE _— _- 
May 29 May 31 June 1 June 2 June 3. June 4. | Shares. Lowest Highest. Lowest. Highest. 
’ Railroads 
991, 9914 : 99 100 | 100 10012) 100!g 1015s) 10119 10212} 9,050) Atchison — Santa Fe..| 921g Feb 24) 105 Apri9|| 891gJuly} 100% Jan 
$99 100! ' 99 99 | 100 100 | 100!g 10012) 10012 10012} 1,294; Do pref ..._....---..... 96 Jan 5} 101 May 6); 79612 Dec; 101% June 
*105 106 : *104 106 105 105 |*105 111 |*1305 i111 100 Atlantic © ES Line RR-...-.- 98 Mar 1| 11312 Apr 30|| §991g Dec | 126 Jan 
>. : 71g 7144} 72 721g) 72% 74 73% 75 5,435) Baltimore & Ohio.......--.-.- 63% Feb 25) 797g Apr 19|| 67 Dec} 98% Jan 
*69 701 ' 69 69 70 7033! *69 70%3| 695g 695 “" See Ree rehaes Rae 67 Feb 23) 734Jan 20)| 69 Dec} 83% Jan 
88 88 H 871g 881g] 881g 88l2} 89 89%) 895, 90 3,000| Brooklyn Rapid Transit..... 841g Jan 6) 93 Apr2l1|; 79 July! 94% Mar 
15514 156 ; 7152 15419) 154 155le) 154% 157 15412 15712} 16,100) Canadian Pacific 2152 June 1| 174 Apr 19|| 153 22012 Feb 
*275 = : “— = ee = 7 et *275 ay: A ene i ue : a be ry = July 4 5 
*39l2 4 ‘ 3g 391, gs 4012 8 1 4,050) Chega, a pr 
+1034 111 ; 1034 103%) *10lg 12 11g 1114; I1lg 11%) 1,100)Chicago Great West__ 104 Jan 4) 141g Apr 19 94 July} 15% June 
27% 278 : 275g 2753) 29 29 29 30 2912 30 1,600 pref 25l2 Mayl4| 365gApr19||; 25 July} 411, June 
88ig 89 ' 88 88 887g 8914; 894 91 915g 9212} 6,800 a Milw & St Paul_- 8314 Feb 24) 981, Apr 19|| 84% Dec | 1071s Feb 
#123 125 H *123 12319! 125 125 125 126 |*125 127 400 f 123 Feb 25) 130 Jan 22|| 126 Dec} 143 Feb 
12614 127 : *122 128 |§125 125 125 12612} 126 126 910 Chicago & North Western...| 121 Mar 3) 132 Apr 15|| 122 Dec! 136% Feb 
*160 170 ' *160 175 |*160 175 |*160 170 |*160 170 | _____-. PE eee 166 Feb 10)§175 Jan 30|| 170 Jan | 180 Jan 
17% 181 ' 171g 1819; 18% 19 18% 1914; 19 2112) 31,013|Chic Rock Island & Pacific.-_. 15%, May27| 38% Apr 15 33 June| 33 June 
sine = : re ied oie = oak br me = pees Cae St em Minn & Om..|§114 Apr 8/§114 Apr 8 138 ped fs — 
*125 1 ' *1 Sy we 8, Fe Pee PE Tees Er Sar ers (neers na 1 ay 2 ay 
*251g 39 ' *25lg *25lg 32 *28 33 . 2 i pease dises cin < Chis & St Louis...| §21 Jan 18; 3412 Apr 19 22 July} 40 Jan 
*55 58 ; 58 ae *50 65 *50 65 100 iin smadaacdémene 531g Feb 17; 65 Apr 1 40 July| #0 Feb 
*28 30 : *28 30 *28 30 *28 30 [35% SO i isc. Caleraés & Southern 24 Marl5| 32 Apr 8 20 Mar; 28! Jan 
*50 52 ' *49 52 *49- 52 *49 52 *49 Ry Perea Do Ist pref 45 Jan 18} 544Apr 5 37% July; 62 Jan 
*35 45 ; ~ ae 2. oo oe. oe Oe Oe ee Do 2d pref 87 Jan 18| 49lgApr 3 Dec 35 Mar 
*144 150 : *143 148 |*143 148 146 146 |*145 150 600| Delaware & Hudson-_-_.-..-..-. 142 Jan 4| 153 Apr 19)! 138% Dec! 15912, Feb 
§415 415 ' *402 415 |*402 415 (|*402 415 410 410 120| Delaware Lack & Western...| 399% Jan 6) 429%; Apr 10)| 388 Jan | 406% June 
*6 Ss H 7 7 *7 812} *7 9 *7 8 100| Denver & Rio Grande... 4 Jan 12 914 Apr 20 4 July! 19%, Jan 
*12 15 : §14 14 *12 13 127g 127s} *12 15 So ae) Seabee dbeawees 6igjJan 7| 1814 Apr 19 8 July} 31's Feb 
247, «2514 ' 248, 25%) 2514 2614; 261g 2713] 26%, 2753) 29,700) Erie....................... 1973 Feb 24) 30 Apr 19|| 20g July} 3212 Jan 
393g 393 H 3914 3914; 40 4014; 4014 4134) 4114 4214; 4,900! Do Ist preferred_..._._- 3214 Feb 24| 46%, Apr 19 32 July| 49% Jan 
*31 35 ; *3034 351g) *31 36 35 35 36 36 200| Do 2d preferred......... 27 Feb 25) 3714 Apr 19 264 July| 4014 Jan 
11612 11619 ' 117 117 11714 11714; 118 119 119 120 3,150|Great Northern pref......... 112% Jan 2) 122%, Apr 19) 11153 Dec | 134% Feb 
315g 31 ‘ 31 31 32 33 33 343g} 343, 35l2| 11,700! Iron Ore properties........ 25144 Jan 2) 41%, Apr 13} 22leJuly| 391g den 
1051g 105i : *105 10712|*1051lg 10612|*105 10712) 10714 1071e 400| Hilinois Central............. 1021g Marll; 113 Apr 19|| 10312 Dec 115 Jan 
ae 231g : aie 2314 one 231g oe ae = con 48,600 Net vtct? he — . HN = 5 he July! 16% ~~ 
1%, 73 ’ 2 731 7219 7314 Vie if we. Bit fF ee Jeera an pr Dec 65%3 June 
2514 251g) ; 2514 2519 2512 26 25%, 263s) 27 27 3,200 — Pity Southern....... 2053 Feb 24; 2933s May 6) 204 July} 28ig Jey 
*58lg 581 ' *58lg 59 *58lg 59 §59 59 5814 5834 215 Wtiskeetndéndsuee 547, Feb 24| 6012 Apr 20 491g Dec 62 Jan 
*7 81 H *7 812] *7 81g} *7 812} *7 ews Lake Erle 4 & Western........ 5 Jan 5 953 Apr 21) 5ig July 9 Jan 
*17 19 : *17 19 *17 21 *18 21 *18 Be PRS Stdcneccsntnecss 19 May27| 23i4Apr22)} 17 A 2112 Jaa 
_e a ; po — oe — oe = a _ 7,600 Lenigh Valley eecsceaccecene te , Aang ‘7 1362 oo 4 1s — “_ = 
Re >... & £5 We Se. se Sh.. ee ee int nikSiommet a 
*115 116 : *114 116 120 120 118144 120 |*116 120 600| Louisville & Nashville... .-.- 110 Mar 1) 125lg Apr 20) 125 Dec| 141% Jan 
127. 127 H *126 129 |*126 129 |*126 129 |*127 129 200| Manhattan Elevated__.....- 127 Mar31\ 129 Apr 23)| 128 Jan | 133 Feb 
*13 15 ' *1219 147g) *1219 15 13% 1334) §141g 141g 230 a & St Louis... . 10igJan 11| 1933 Feb 15 9lg July; 1614 Jan 
*28 42 ; *28 42 *27 42 *28 43 ~~ . . Beers ae Sf eR eee 25 Jan 18; 49 Feb 15|} 271g June) 351g Jan 
eee : *113 119 |*117 119 117. 11734) 1171, 11814! 500) Minn stp P. ‘ 8 8 Marie...... 106 Jan 4) 122lg Apr 19,; 101 Dec 137 Feb 
*123 125 ' *123 125 |*123 125 |*123 125 |*123 126 | ...... ere 125 Mayll| 132 Apr 19|| 130 June) 145 Feb 
ee ee oe ee ee ge Missourl Kaisa @ Teias=-- 26° Jan 4| 40 Apr s|| 26° Dec | 60 Jan 
2 Oo: °U 83 | AU DO) PRG... cccccccccccc- an | 
il Ill, H 105g 1214; 11% 125g; 11 11%} 10% 12 39,613| Missouri Pacific.......... . 6%g Jan 8| 184 Apr 19| 7 Dec 30 Jan 
ab ' *16 23 ya hk ere. 2 eae Feline Nat Rys of Mexico Ist pref_. 19 Mayl2| 23 Jan 5/| 30 Jan 34 Feb 
*6le 7l2 : *6lg 712} *61g 714) *6lg 74 7lg = 712 200} Do 2dpreferred.....__-- 47% Jan 23 712 June 4 5 Dec} 14 Jan 
8412 84%, ' 85 8512} 85% 8612; 87 8734; 87% 89 6,156|N Y Central & Hudson River.| 8lig Mar 1; 92% Jan 22 77 July} 9653 Jan 
*61ly 6234 : 61lg 61le} 601g 6214; 6212 G65le| 65 6714; 7,325|N Y N H & Hartford_....... 43 Feb 25) 714 Apr 21 495g July} 78 Jan 
*27lg 285g : 27% 27%) 28 28 281g 2912) 293, 3033! 2,100|N Y Ontario & Western__.._- 21%Jan 6) 35 Apr 20 18% Dec 3153 Jan 
C..se 16 } *1514 16 *1514 16 *15lg 20 | i eae Norfolk Southern........... 1512 May 5| 25 Feb 15 251g July; 43 Jan 
*101l2 10212 ' 102 102 | 102 102 | 102 10212) 1031p 10312 900| Norfolk & Western.._._..-- 991gJan 4) 106!g Apr 19|} 9612 Dec | 105% rf 
*85 89 : *85 89 *85 89 *85 89 *85 rit assead Do adjustment preferred.| 85 Jan 27; 851g Jan 26 85 Jan 90 
104 104% ' 10312 104 | 104144 105 | 105 10634! 106%, 1077s! 10,610) Northern Sadie ORR TORT 991, Feb 24; 1125s Apr 19|| 9653 Dec | 118! Pep 
1067s 107 ~ 1 107 | 107 107 | 107 10753) 107 107%) 7,100) Pennsylvania._............- 10353 Feb 24| 1113s Apr 21|| 10212 Dec | 115!2 Jan 
} "6514 3 A *6514 = *6514 RK *6514 we "65% we a eek Pittsb Cin Chie & St Louls...| 65 Mayl7| 72 Jan 18 ose seay oat ol 
---- ease cend es hee DS ahwdiee eer nn eee | oe ee une 
tag = a = .* Ht 143%4 i ‘ee — ROS | FO, 1G IE ciwedddémcccascussas "138% eke yop 7 137 5 bd _ _. 
° 8 8 85 8. *8 90 Ea 85 ar 8} 86!2 Jan uly un 
*80 84 0) *80 84 *80 84 *80 84 *80 met detuad 2d PA ow = 1 ROE OE 80 Feb 23; 86l2 Apr 19|| 2380 Dec 93 Jan 
*3g 1p 33 3g 83 1p *14 12 *14 33 900 as — Company..-..... 83 May25 lig Apr 9 53 Dec | 1653 Jan 
*% pf ey er %3| 3,300| Do pref......-.-------- % May25| 2i2Apr 9|| 1 Dec| 25 Jan 
"45g 47g ra) "43g 47g) 41g, 484) 48448) 41g 4%) = 3000/8 Touts & & ‘San Francisco....; 1% Mar22| 6% Apr 22)| 2 Apr 5% Jan 
*8 12 *7 12 *8 12 *8 12 *8 >?” eee Do = pot ee ania btbee 914 May 7} 12 Mayl7 8 May| 17!2 Jan 
4% 43, =| #43, 5lo) 5g 51 5%, 5%) =—5lg 584) -:1,500 referred........ Jan 8 Mar31 214 Dec 9% Jan 
wane Oe s ---- 1812} *151g 1819) *16 181;| *16 ee St Louie t Soknbeners ase eavttve 15 Feb 15; 19 Apr 23 17% July 2634 Jan 
ee i 2 seg” Stace “GE tske, “SE Mikes 91 ccease DE iashabookbdnisa 33 Mar24| 37 Jan 21|| 36 July| 65% Jan 
sau Sa] S| Hida SE) aga? Be") HE gs AR goa] | Soqnrg a ins -------- batch a8) 12 ABr io) SSN See | Sa" Fes 
z 4 z 2 2 en Gee Mad etasencccacsues e 
875g 88 io] 78512 86 861g 8733) 88 89 891g 9034; 24,400 Southern P Pacific Co......... 814 Feb 5) 95 Apr2i!| 81 Dec} 9912 Jan 
ees enn Ss Coho Gash wes eigdl wane waedl héen  ondel Sadded Certificates (when issued)..| 94% Feb 20) 106144, Apr 19}, 92% Dec | 10612 Jun 
> ae ty MR Sl Wo re is ‘Feb 25| 68 Jen 26\| 68 Dec| abte Feb 
' 2 2 2 8 EE ch nnd iGeaae kind 
"15 = 151g } 141g 15 141g 145g} 141p 14%) 15 1514] 2,100/Texas & Pacific._........... 11 Jan 11} 17% Apri19}| 1l'gDec| 17% Apr 
48% 49 ' *48 4912} 50 5014) 50l2 52%) 52 5312) 14,625/Third Avenue (N Y)-------. 35 Jan 2) 58 Apri5|| 33 July) 45% Jan 
3 3 ' ties dacel OE 3 *1 3 *1 St stenee bs ee Lows & Western. _ 1 Jan 6 21g Mar31 2 Dec| 1214 Jan 
*5lg 6 lz ; bege «anal ee 6 *5 6 *5 [ees ~~ Segoe 512 May25 033 Jan 23 4%Dec| 23 Jan 
*97 98 : *97 98 9712 9712| *97 Q98le| *9714 Q8le 100/Twin ity Rapid Transit....| 955 Feb 25; 100 Apr19|} 94%, July| 1082 Jan 
12512 ay ' wes 2 — a 12553 ss ih 2 1291g| 85,950/ Onion Pacific. .............. 115% i 2 4 on 2 10 — rt ~— 
rT ' 4 4, 8012 801g; 805g 8 81 81 y Sh ep Beewerehe rt % 279 ar l 4 Feb 26 2 e 
*15 17 ' 15 15 | *15 17 | *15 17 | 161g 1712 1773) Do. pre Seana Investment.| 8 Jan 5| 21 Apr26|| 71zDec| 23% Feb 
31 31 ' *31 34 | *31 34 3llg 3112) 33 34 5. See “Mie iwsacecescocseces 21% Marl5| 404 Apr 26|| 22 July}; 49% Mar 
\y \y ' ly 14 *1g ly lg 1g 1g i oe nn og ce cosnseed 1g May26 214 Apr 30 1g July Jan 
1 : ly 53 ly 3g 14 3g *l4 7 Pee Onc denieanenee 14 May29 612 Apr 29 1% Dec; 13 Jan 
ae “?—“ : — a te *227g 2473) 2434 te + A 25 200| Western Maryland_......... on Jan 4 et) — be 7. = oe _ 
' *17 *l7%, «2 *17 «a a Gee Wheeling & Lake Erie... %Jan 6 an 18 2 July an 
*7 12 : 7; *714 12 * 68612 , FR Beeewe Do _ Ist preferred_....__- 9 Mayli; 16 Jan 18 84 July; 21 Jan 
*212 3 ' *25g 3 *25g 3 *25g 3 3 3 100| Do 2d preferred__.......- 2% May21| 6 Jan 18 3 Dec; 11 Jan 
*3llg 34 ' *31 34 / *31 34 3234 3312) 3212 33 400 msin Central _.......-- 3053 Feb 24| 39% Jan 21|| 29%July; 48 Feb 
' 
: Industrial & Miscellaneous 
34 38 By ' 330 84 341g 3512} 35% 3612) 3612 37%) 20,000\dAlaska Gold Mining_Par $10) $261g Jan 7| $4012 Apr 22|| $1912 July| $28’. May 
*14lp 16 ; *14lp 16 151g 1614) 15%, 1619) 16% 000 7% Jan 12| 195g May 1 6 July; 14% Feb 
45 46 ° *45 46 47 47 §48 48 481s 33 Feb 10| 5612 Apr 19 321g July; 49 Jan 
eh ee | han) soeatt's| dntian | dow ate 
' 5 50 * 52 52 53le Jan 4 is May an 2 Mar 
*91llg 95 ; *91 94 931g 9312} 94 94 95 90 Mar27; 95 June 4 9014 Dec 971g Jan 
Pe —). ' R. 4612 = 4714| 471s ~ t. ane | i a 6} 5012 on x b+ daly 3312 Dec 
t 8 87 8 86 *84 8 e 863%, Ma ay Deo 
*101 103 | *95 103 *95 1021g| *98 1021g/cl102l, 8714 Feb 25| 103 May 3 80 Apr 9712 Feb 
*148 «#151 : *14219 1497|§1497g 1497g|*147 1497\cl149% 1321g Mar25|C155 Apr 29|| 12912 Jan | 146% Feb 
0 os | O61, 96171 #06 Os] 98° 99°) 1001 OligJan -s| 101 June 4|| 80 Juls| 96° Jan 
' 4 2 2 2 Jan 
5llg 524 i 51¥q 5l1ly; 51% 53 521g 541g) 537, 40 Feb 23) 591, Apr 16 4214 Dec 531g Feb 
Wage o"| | (890208 ("350 2bs | thas “oa 08 Mia 3an735| 108, Abr ta Hag ae"| fools Ree 
‘ 8 2 82 Jan 20 pr an 2 Mar 
$106 106 : *106 109 |*106 109 |*106 109 /|§107 $105 Jan 7/§1095sApr 6//g§102 Jan | 107 July 
46 46 ' 45 45 *43lg 4714; 4714 48 484 39 Jan 4| 654!g Apr 26 32 July} 4612 Feb 
*88 95 ' *88 94 | *90 94 90 94 | *90 792 Mayl4| 98 Apr 22|| 935gJune} 9733 Mar 
*5lg 5% : *5lg 5% 5 53g 5%, By 6 4%, Feb 19 8 Apr 19 34 July 5l4 Feb 
29 29 ' 281g 29 | *29 30 3014 3212} 331g 19% Jan 5| 42lgApr19|} 17 July) 25% Feb 
$3014 3014 ' 30 «30 | *28 30%) 3012 31 31 205g3Jan 4) 35 Apr 30|} 19% July; 32% Feb 
*26 20 : 1436 29 | s27* 29°] 20 39°] #29 24‘Jan 5] 344 Apr il) 24° Dec| Bite Jan 
*26 ‘ Jan 5 14 Apr 16 1% Jan 
ta se ‘ by oo oss tg on? + + 19 arer 2 =. Apr 16 2014 cay ome <8 
*9 7 4 75 ar 6 r16\| 96 1 ar 
*444 §le ' *41p 6 : 5 5 *5 5g} §5 37, Apr 14 635 ast 23 44 Deo 91g Jan 
*22 27 ' *21 27 27% 28 | *25 30 28 Do p 2112 May27| 3212 Mar31 Dec | 501g Jan 
ae. | ; Ses: ae a ; — a. a 2 eee Amer Smelters Sec pref B_...| 78 Jan 19| 833g May 5|| 794 July| 85 Jan 
6514 : 6412 65 65%, 677%} 6812 711 72 7414; 27,100|Amer Smelting & Refining__ 56 Jan 2| 76 Apr 26 501, July; 71's Feb 
10312 10312 ‘ 103 10312) 10414 10414/*104 106 | 10514 10512} 1,010) Do pref_................ 100 Jan 4| 108!g May 6|| 971,Apr/| 105 Jan 
*145 160 ; *146 160 |*145 160 |*145 160 |*145 160 | -..__- Serene BOG . ..cccccesces 144 Jan 16| 165 Apr 22); 148 Dec; 172 Jan 
*104 106 : *104 108 |*104 108 |*104 108 |*104 108 | _____- Do pref (mew).........-. 103 Jan 19| 10612 Apr 26 997%, Jan | 106% July 
*32 34 ' 321g 3214; 34 34 34 34 33 34 1,000| Amer Steel Foundry (new)...| 241g Mar 5| 40 Apr 30 27igJuly| 371g Feb 
*106 108 ' *106 108 |*105 108 106 108 108 1097s; 2,950|/American Sugar Refining....| 9912 Feb 24| 11414 Apr 23 97 Mar| 109% Jan 
*114 118 : "lie. Bee: 1° sen. Gee. IPEee (208.1 wede. supe] wanes ot ater agge 109 Feb 6&| 115 Mayl13'| 107% Mar| 115 Dee 
*119 119% ' 11912 11912} 11912 11912| 120 12119) 12112 12212) 4,720|Amer Telephone & Telegraph.| 116 Jan 4] 1237, Apr 19|| 114 July| 12414 Jan 
*223 232 ' *223 233 |*223 231 | 225 226 | 225 226 800| American Tobacco.......... 7218 Mayl4| 25212 Apr 22|| 215 Apr | 256 Mar 
*107 109 ; *106 109 |*107 109 |*107 109 |*107 109 | ......| Preferred, new............ 1034 Jan 4} 109 May 6!|| 101% Jan | 109 Jun 
*27 30 ' *27 30 *27 30 29 2912; *29 30 500| American Woolen........... 15%, Mar 6| 3214 May 3 12 July| 20% Jan 
*83 «84 i, H *83 8412) §84lg 8412) 84 84 85 85 ae AE a 7714 Feb 27| 89% May 1|| 721gMar; 83 Jan 
30%, 3114 ; 3012 3073) 30% 317%3' 32 3312| 34 3673| 76,300\dAnaconda Copper Par $25) $24% Feb 24' $39 Apr 2f/|| $244 Dec! $3814 Feb 
* Bid and asked prices; no sales on this day. {%Ex-rights. § Less than 100 shares. a@ Ex-div.and rights. & New stock. c Certificates of deposit. d Quoted dollars 


per share. 


é First installment paid. 


z Ex-dividend. 


8 Full paid. 








New York Stock Record—Concluded—Page 


For record of sales during the week of stocks usually inactive, see second pag preceding. 
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. # Ex-dividend. 


STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Stnce Jan. 1 Range for 
the TOC 10 
—_— } a Tuesday Wednesday | Thursday | Friday Week Ne XCHANGE > ee eae eo 
ay May 31 June 1 June 2 June 3 June 4 | Shares Lowest. Highest. Lowest. Highest. 
Industrial & Mise (Con) i 
47 48% 471g 48le| 4812 49 | 491g 50t4] 5014 52ls/ 13,325|Bald 

*100, 101'3 #100 102 |*100  1041g|*1011p 10419] 10412 10412] 150 . ae er a Mer > 108 dees i 19ate Jen 110 x 
want aah 135" 14d | 14? 14d | 148? rah] 14 ante] 10,100 $Bateglla Mining---Par"$36) Se Peb’ §| 32° Ape 17) Se ape| $i eb. 
*1114 114 *11114 114 |*111%4 114 /|*112 113° 113 113° "100 Ate iM 3 of Jan > lis Age 4 68 Jan Dec 
124 130, *123 130, *124 130 “124 130 |*125 130 | -.____ Brooklyn Union Gas__...... 118 Jan 5 132% Apr 30|| 118 id 130° Jan 

2 2 5lo! *5  6l|  200\Brunswick Term & RS... 1 1 7 
68% 71 70, 72 | 72ig 7412) 75 77% | 76% 797) 26,850 dButte & Superior Cop.Par $10 sot! Mavis $79% jon 4 — 

5 18 site 30 | 15 isa] 18y 16) 15% 18% 400 Callfornia Petroleum vt etts. 12% Apr i| 21%Feb 8 || idie Deo | 30% Feb” 
on” Fbts Sle 2 ete f ode ogee aE Cann 03 P heed iw 37 Mayl0} 54% Feb 8] 50 July} 68 Moh 
se S| LR eS BS) Be 8 |S see) amen cern) Fara ao) Sa | eee | ee 

' 4 

433 444 43! 44t2| 441g 45% 431y 463%] 465 47%| 35,009/4Chino Meee jan 7 Tou Aur 26l| ss De | eas eee 
siot 102 #101, 103 |*101 102 | 102 199 | 102 102 | -77300 —" 655 ‘Apr 25) $55 Apr 28|| “51a Fab Feb 
= a Be a 102 300 Do 98 Jan 20 103 Marl15|| 99 July} 1041, 

123 123 #122 12312| 12314 12314) 124% 1261 e248) oe 
+ rt $58% 58%] °59° 63 za* “as ae oe 30|| 1121g Dec | 13913 Jan 
*94 97 §95 95 | *94 97 | #94 97 year ol seese! oes 
12% 13 121g 125s) 12% 13 | 13 135% +4 seo 3 ae fae 
75lg 76 75 48675 753% 75%! 76 76le a. I * 
2614 271g 24% 28 | 28 29%) 2953 31 oh terete ee 
‘esis ae 86 87 87 89 897g 897, 
onate pote ' oan an S100 nn 9 J0le 73 737% June 4 
#34 92 H 90! 90!2, 90 90 + lia a 1901 gall os 99 Feb 
1553 16!g 15% 1612] 161g 1612} 1612 1712 2 “= “ll aa’ sen 
*10 12 12. 14 | 14% 15%| 16 17% 8 +3 aS is 

ost 33s : oat 933i att 433 | .37 41 Do 20 43i2 June 4 ans Den ‘3 — 

15 5 215 | 218 218 | 215 215 General Chemi. 
“ists + orate = 1 de es, *1081!2 10912) 109%, 109%, HH Do - a penrete nwa 4 + 100% June z 10rte Fue 110 Tee 
4 4| 162 164 | 162 165le| 25,917/\General Electric......_..... Dec | 150%: 
pe 4 98 oe “ _* - —_ F 15l1lg 12 piGeneral Movers vos a aida 7- is m3 isate ped ayaa Jan 10 May 
9 4 99 Do pref voting trust ctts. 05% Feb 
ome a san ais out is iit 1A8% fez Rie 10,700 Goodrich Co F) pers: tien ; 133% a 4 19% Jee 28% Avr 
‘ 2 1012 4 4 10214) 101%, 1017%| 1,300) Do octane ttinienh 
wif $85) AO SO 08 Lee] Tear rar ot fen 7) fee 4 ea ut a 
' 2 2 aoe 

-28% 29% ' 28g 287%| 29% 30!s) 30 31!9| 31lg 3314) 36,890\4Inspiration Con Cop.Par $20 516% Jan $|*$35%¢ apr 26| sista July ‘Siow July 

J Q4lo 100 ‘ 792 100 .» oe satin ont 103 114 3,300| International Harvester of NJ| 90 May10| 114, June 4/| 82 July 3i9Jan 

e475 ' -°0 75 | 80 20%e ae apne l acct catimy International Harvester Corp 155. Feb 20 "30 Ape 10| 82" Dee iia Jan 

Treat : ae 9 97 97 ee 200|. Do  pref___ ‘ May 
Sf PSB) SB) as Bs i a er ee aes tee) see eee 

‘ 2 8} 1,550) DO BOW. cnsccccccces 3 

“132 84 , ; 0182 84 182 84 132 84 lose 83 100 Kayecr & Co (Julius -.--..-- 77a Feb 30 $3 yi 4 80 Jan $4 June 

*128 135 ' *128 135 |*128 135 |*128 135 |*128 135 | ______|Kresge Co (S 8)___-----...- "09 Jan 18 139 Ma 12 "3 ion 108 Feb 
107 108% ‘ *107 110 |*107 110 |*107 110 |*107 110 | _____- (ho ep apoencagargepee 10544 Feb 15| 109t2 Apr 22 Jan | 105 Meb 

etl, ft : *41 44 | 44 44 / 45 46 | 47 48 | 2,900|\Lackawanna Stecl ~~~ 28 Jan 7|.49 May 1|| 26igJuly| 40 J; 

201% 103 z101'4 101% ol0l% 103 102 10212 101 10212 500| Laclede Gas (St Louis ______ 92% Jan 15| 106 Apr 13 85 July 101 Feb 

} 2 225 |*215 220 | -..._- Liggett & Myers Tobacco-__- 

*116 118 : 118 118g} 118!g 118!s/*116 120 |*115 118l2}  300|_ Do _pref_..__. come 113% Jen 5 tit a 33 111% J: 1ists July 
101 22% ‘ ©1912 22%5| *191g 22%| 191, 19tg| #14 22%|  100|Loose-Wiles Biscuit tr co cifa.| 16 Feb 17| 31 Jan 11 Yeo | 38 Jan 
ols 91t2 ‘ 891g 8919\*-... 95 |*____ Q4l9| *8712 92 200| Do Ist pref | 86 Feb 20| 105!gJan 13|| 101 Apr} 105 Moh 

om” 65 ' *60lg 65 | *60!g 65 | *60lg 65 | *60lg _.__| ______ Do 24 preferred_....... 60's Apr 8 65 Marll can 954 June 

: 170 ' .... 170 |*-... 170 |*162 170 |*167 180 250| Lorillard Co (P)__...__..-_- 1651, Jan 6| 184 Mar 8|| 160 July| 190 
110 117 Be) *Le > 227 1S... B17, 19aee Bae eee VEE. Dewccen eee 1124 Jan 6) 118 Jan 19}; 110 - 11 
siz 83 = *77 83 | *78 83! 80 80/|*79 83 100|Mackay Companies...___.._ 72% Jan 11 82% May 6|| 61 sul arene 
64 68. 9 *65 68 | *64 68 |*.__. 68 | *66% 68 | ______ WO i te 65 Feb 25| 69%Jan 19|| 651g J 70 J 
azte 4212 = dite 4214 42's 42% 43 45, 45 45% 8,300 Maxwell Motor Ine tr otfs.-- 15yJan 6| 58 Apr 14 l4lg Deo 15% Deo 

8 {| rt 2 ,500 st 

37, 38 Ss] *36 37 | 37!2 37%| 38 39%4| 3853 395s| 2,400| Do 3d pref otk he ta Jen H ia May 8 {7 Dee {715 Dee 
s40'2 42 : sa 44 40 42 “40 42 “se 40, =", | Department Stores_.-.. 40 Apr 21) 56 Mar 2 5lig June} 69% Jam 
of, 68 A 6573 68 6814 697%! 6912 ° 76 74's 78 | 53,300|Mexican Petroleum To vers - Stove + ej * or" ere aise 17a Feb 
7512 84%, *75lg 84%| *75l2 84%| 84% 847%\*..._ 86 FE cect ene: 67 Jan 15| 94 ioe 26|| 67 May 87 Feb 
25% 25% 3 3 254 25% 25% 2512 2612 2614 27, 8,400/4dlamt Copper eaten Par $5| $174 Jan 6) $291g Apr 26|| $161g Deo | $24% Feb 

2 4 4 ,835|Montana Power............ 42 Jan 4| 55%, Apr 23 1 June 

#1011 106 = *102 104 |*102  _.._|*102 105 |*102. ___ Do -o4 oo 

$118" 120 : 2116 120 (¢116% 120°| 118 118 |e11s 130-| “ido a a sap an 78 ISS de dell ise Sete] iso ee 

ig 122 | 12119 12112}  100|_ Do pref........__.-- 777] 119 May25| 126 Feb 

*68 70 68 701 %68 71 '| *68 72! Tile 711 100|National Cloak & Suit _..-_. on A nintendo Row 

#10012 10312 3 #1022 104 |*10212 104 .*102t2 104 | 10354 103% 100| Do pref O Petnane RS eg | ee ead in mee 

a 1 1 

esl 307) 152 1512) {15% 15% 15% 164) 16 10%) 3,000) Nat Enameling & Stamping—- gan a] trieApe soll 8 Juiz! ia eb” 

one alt ‘ our sites oun” “on omen o2? mm a” 11,500 es yy em abGdsdcponagiie: ia = i F0% May I 40 July 52 Jan 

15's 15%, ; tts 15% 15% 15% ios 16 15% 16% "'9,150\4Nevada Cons Cop---Par $5 s1ia Feo 24 $16% Apr 27 $10% July 516% Jan 

2 ,OoU | Now LO°Pk Al Orake........ 
“72 «74 : *71 76 | 74 74 | *731g 7412} 75 76 | 1,100\North American Co (new). oa Jen 19 + an Oils July oDlg Moh 
eas - ° oat =" Rs +4 on 44 ae* sen 8,100 Mail__.............-| 18 Marl7 2814 June 4 1714 July Jan 
habe eS 1 1 
Biya ane ee A ah] reece cme) tetera ae ae eda Sa 
2 OO ree ewe OS O2SSSS98S8 

*87 92 *87 92 | 91% 92 | 92 92 | 91% 92%! 1,400 cain ctlh teieiecaten Bit Jan 4 33 Pb 10 7 33a Feb 
at 43lg 45%) 4533 4 47 477%s| 47%; 49 | 16,600\ Pressed Steel Car........... Mar 6| 59% Apr 30|| 26% Jan 46 Feb 

.795 98 ' *96 98 | *95 98 | *95lg 98 | 99 99 100 ie een eam 86 Marl0| 102%4Jan 25|| 97%Jan | 105% Mch 

*10412 109 ; *10412 107 105 105 |*10412 107 |*105 10712 100 Public Service Corp of N J... 104 Apr 13) 116% Apr 22}| 107 Jan | 114 Apr 
153 155% §153i2 15312|*153 1554) 155 15514| 155 15612} 1,013 saae-a-2-.| 1501s Marl2| 16314 Apr 28|| 150 Dec| 159 Jan 
a %s 1g 5g *1g 53i 2 *lgSsiSg| «= 200 Mining....-.-.-. 4 Marl5| 1%Jan 12 % June} 2% Jan 
3h 11g lig lg} 8 1lgi = 8qsAtg] Sq lg 100 ob manent %& Ma 214 Jan 22 ligJune| 4 Jan 
20 30 $28 20% 20 31 230% 33 3 33% 4,250 Ragway Gtesl Socing “arena 19 Mar 6| 40 May 1|| 19%July| 34% Feb 

ae. an ea Ee Sk we Ok ae hy eer Bf ke rt eenronter Deo 
= 233, ' 227% 2314) 23 237%] 237% 2414) 24 24%) 26,189|\¢Ray Cons Copper...Par $10 Sidtejan 2 $26 Apr 26 sis Dec $224g Apr 
‘4 27% H 27ig 28 7: GF 30 2914 30%) 8,949| Republic Iron & Steel... 19 Feb 1| 34lgApr 16 18 Dec; 27 Jan 
83'2 831g : 8llg 822} 83 83is} 84 85 | 85% 8644] 2'800|_ Do pref..........-.....| 72 Jan 30| 89° May25|| 75 Deo| 91% Mem 
3% 4 ‘ 3% 3%) 353 4 | 4 4/| *4 419) 2/000|Rumely Co (M)_.....-2...| _%Jan 22| 6% Mayl2|| _ 3% Deo Jan 
ei 11 11 11 | *10ig 11 | 11 21 | 11%g 13 9 | tagcat nests 2lgJan 20| 18 May 6|| 20%A 41 Jan 
oss 13613 one 136te one tn 136'2 137% oi? 17 400|Sears, Roebuck & Co..---..- 8131% Marl7| 20912 Feb 1 17014 July 19712 July 
2 8 51 210 ee aetaindintinaitin 124% 

mF 5. : cate 3 R 34% 35 3s i 36 Sloss-Sheffield Steel & Iron... “24 Jan $ rt i i8 MiOte Joly 35 — 

*65 70 ‘ *65. 69 | 681g 68%| *68 70 | 69% 69% $6 Feb i 73 Marae Sole Deo S7ls Dee 
oS Soul i | art 88 | SP" SER) oe S88 28 sreset | ata MOY )) 30 dan | Saas 

2 
32% 33 321g 33 | 33 3319} 34 35%) 34% 35l2 $251 Feb 24 boars Abr 80 324% Jul 336% Feb 
12213 138 “121 125 12212 133, 125, 128 12012 132ig 120 Mayl4| 14412 Apr 19|| 112 July 149% Meb 
4 2 2 70 55 Feb 6953 Apr 20 J 88 Jan 

*98 102Ig *98 1021s) *98 1021g| *98 102!g| * 1 > 08 Deo 
*5lg 57g *5 6 | *5lg 6 | BSs “oe % ar 4 ye "a 4ae 6 1 J M3 ob 
*22 26 *22 26 | 22 «426 | 2553 26 | *22 28 2514 Mar27| 307, ae 6 138 July 821g Feb 

- 40 48 *40 48 | *40 48 | *40 48 | -... LLL 42 Jan 25 Bile Apr 19|| 39 Jeo. 50, Feb 
553° 102s ies GE Mane es Me oe nk: 1024 Feb 1 105 Feb 11|| 99 J 103% Feb 
14s 1553 *13° «15 | *13lg 15lg) §15 15 1 15 8 Jan 2| 18l4 May24 7% June 1313 J 
*40 447 *35 45 | *35 45 | *35 45 | 937 447% 321, Mar 3| 4612 A 79|| 30 July) 49 Feb 
pe 68 ay" ome oar 68 Se ° *63lg 68 6214 May15 731, Mar g Jan. 87 Mob 

8 421 Dec 

*82 95 *84 95 | #82 95 | #82 95 | *90° bY 70 oe 3 80% Apr 29 7 Deo BBig Jun 
*38 «(42 *38 42 | *38 - 40 | 41 425) 490 0643 36 Feb 1i| 50 Jan 12 5llg Deo | 63% Mob 

483 634 Gllg 621g) 625, 6 63le 65 | 65 51% Jan 74% Apr 14|| 44igJuly| 63 Meh 
106 10612 #106 10612| 10612 10612} 10653 107%s| 107 107 101% Feb 24| 110 Apr 9|| 95igJuly| 104% Jan 
53% 53\4 5433] 5453 551g 5912) 60l Feb 1| 64 June 4|| 48 Deo| 67% Jan 
106% 106% *106 107 | 10653 106%| 106% 10814| 11014 112%: 102 Feb 1| 112% June 4|| 108% Deo | 112% Jan 
054 6 63% 65%| 65% 66% 6812] 68lg 7015 $4812 Jan 6/ $73 Apr 26|| $45% Dec | $50% June 
30 31 29 30%) 301g 3019} 30% 311g} 32 3212 15 Jan 4| 37 May 5|| 17 Dec| 34% Meh 
*91% 94 *91% 97 | *91% 96 | *92 97 | *93 97 Jan 6/ 101 May 5|| 96 May| 1071g Meh 
one ost + o3% . Sent om ome om ome 57 Jan 2) 70% Apr 28}; 53%July Feb 

4 2 1 64 24| 108 Apr 64 Jan | 79igJuly 

*120 130 *120 130 |*120 130 |*120 130 |*120 1 1241 June 
115 115 *113 115 | 115 115 | 115% 118%! 120 132 1 pep 33 13s iat — 

*101%2 103 100% 100% 101% 102%e *101% 10212|*10112 10212 96 Feb 13| 103 Apr ited 

2 10312) 104 10415 90% Jan 6| 111!gApr 14\| 89 July| 108% Feb 

*119 121 *119 1201g'*11912 1201g|*11912 12012'*1191g 12012 115 Jan 8 112% Jan” 118% Mch 

enn ee no sales on this day. § Less than 100 shares. {¢ Ex-rights. «@ Ex-div. and rights. 0% New stock. 4 Quoted dollars per share. a Ex-stock 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘“and interest’’—ezcept for income and defaulted bonds. 























































































































BONDS Price Week's §| Rance BONDS z Price Week's || Range 
N. ¥. STOCK EXCHANGE Priday Range or Since N. % STOCK EXCHANGE | 3 Friday Range or B Since 
Week Ending June 4. Ss June 4 Last Saje Jan. 1. eek Ending June 4. sh June 4 Last Sale Jan. 1. 
U. S. Government. Bia Ask| Low High| No.||Low High|| Chic Burl & Q (Con.)— Bid Ask| Low High| No.||\Low High 
us -3| 97 98 | 98lg May'l15|--.--|| 9814 99% Nebraska Extension 4s...1927|M-N| 955s 95%) 951s 96 24|| 951g 97 
vs Q-J| 97 ----| 985s Feb "15|....|| 98 99 || | Registered...........- 92 95 96 | 965s Sep '12}-..-/|_... .... 
us Q-F} 100% ----|101!2 10112) = 1) 10012 10153 Southwestern Div 4s S| 9912 -.--} 99g 991g; 3|| 991g QOlg 
us Q-F _ ----|101% May'15\----}/100!2 102 SRA Ne ashe g| 91 e| 91 91 21/1 89 92% 
us Q-F ----| 10912 Apr '15|..--||109!2 110 Chilo & E ll fof & imp ao 6.195813 3| 24l2 Sale| 2412 2612] 2)| 2012 29 
U 8 48 coupon - 1925|Q - F 110s ----| 11112 May’ 15|-.--||110l2 11112 1st consol gold 6s........ ©O| 96 9812} 96 96 4|| 91 103 
us Canal 10-80-yr 28_#1936 Q-F\ 97 ----| 9513 July’13}/-..-||/.... ...- General consol Ist 58.....1937|M-N| 67 70 | 66 6614 12|| 51's 75 
U 8 Pan Cana! 10-30-yr 28_.1938)Q-N| ---- ---- 97 May’l4|_..-||__.. _...]] | Registered............ -N\*---. 67 | 68 Apr '15j---.-|| 5212 68 
U 8 Panama Canal 3s g__...1961;Q-M)| 10012 -.--| 10153 Apr "15|_---||10034 102 Pur money Ist coal 58....1942|F -A| ---- 90 | 97% Feb °13/----||...- -.-. 
U 8 Philippine Island 4s.1914-34/Q -F) ..-. 100 Feb °15}-..-||100 100 Chic & Ted O Rp let 6e...1936|5 - J} 20 33 | 271g July’l4j-..--||.... .... 
Chic Great West Ist 4s___-_- 1959|M- §| 684 Sale| 6814 6814} 10\| 68g 73% 
Foreign Government Chic Ind & -1947\J - 3} ---- 113 [114 May’l5j---.j/113 117 
tine—Internal 5s of 1909._.|M- Sit 87 94 | 92 May’l15\----|| 80 99%]] Refunding gold 58... _... 1947\3 - 3} 97 101 |1035g Mar’l4j---..//.... .... 
(Hukuang Ry)—5s of '11)3 -D|t---- 74%) 88 July’14/----||.......- 4s Series C__..1917\J - J| ---- ---- 9553 Apr “11 ne dhice inw dee 
*Cuba—External debt 5s of 1904_|M- S| 96's 9753) 961g 96's 14|| 931g 9712 & Louisv ist gu 48...1956|/5 - J| ---- ---- eo, Se eee 
Exter dt 5s of '14 ser A___ 1949) F - 90%, 9212) 90lg May'l5|----|| 9014 94 || Chic Ind & Sou 50-year 4s..1956|J - 3| ---- ---- 901g Aug °12]-.-.||.... -.-- 
External loan 4 4s______- 1949|)F- Aj ---- 85 | 85 May’l5|----|| 85  85l2]| ChicLS & East Ist 4448__..1969|J -D| ---- ---- 104 Deo °l1/-.--||.--. --..- 
Sapanese Govt—S loan 448 1925|F - A|t 73% 7412) 74 . 741g| 107|| 737g 8412 }]] Chicago Milwaukee & St Paul— 
nd series 444s_.______ 1925|3 - Sit 75 Sale| 75 75 2| 74 82 Gen’! gold 4s Series A_._..¢1989|J - J; 89% 90 | 89 ( 10/| 88 92 
Do do ‘German stamp”.| ____|t---- ---- 735 73% 6|| 7314 793, Registered. .......... €1989/Q- J| ---- ---- 891g Apr '15j-.--|| 891g 89g 
Sterling loan 4s__.._.__.- 3-Jit 74 T4le) 78% Jume’l4/..--|/.... .... Gen & ref Ser A 448._..a2014/A-O} 90 9Q91!2) 90 May’'l5j---.-|| 83!g 92% 
Mexico—Exter loan £ 58 of 1899}Q- Jit---- 82 | 79% Apr ‘1l4|----|/.... ...- Gen ref conv ser B 53__.@2014/F-A| 104 Sale/103 104 | 153)/100lg 1041 
Gold debt 4s of 1904____- 1954)J - BD) ---- 85 | 65 July’l4)----|/.... .... Gen’! gold 34s Ser B_...¢1989|5 - J) 76 79 | 79 Apr ‘15j-...|| 78% 80% 
Prov of Alberta—deb 44s__1924/F - Ajt---- 96 | 951g Jam °15|.---|| 951g 9512 4348 Ser C__....¢1989|J - J| 100!2 Sale|100% 100! 7|| 99%, 10112 
Tokyo City—5s loan of 1912..._|M- Sjt---- 7912] 80 May’l5|----|| 78 82 25-year deben on --1934|J - 3} 88% Sale| 88 88 7\| 8712 90% 
t are prices on the basts of | $5to Convertible 414s... .1932\5 -D| 97 Sale| 96%, 97 19}| 931g 991g 
Chic & L Sup Div g 5e....1921|J - 5) 101% ~---|102!g Feb °15)----|| 10212 10212 
State and city Securities. Chic & Mo Riv Div 56....1926|J - 3| 103% 10453) 10453 May’15j ----||/1037% 104% 
@ Y City—4%s__-...----. ™- 9912 Sale; 99%, 100 21)| 99 10012 Chic & P W Ist g 5s__.__- 1/3 - J| 1024 102%4|10214 1021ef 35)\101% 108% 
4s Gerpetite shock 190 M-&| 9912 Sale} 9912 997) 139]| 99 1005, CM & Puget Sd Ist gu 48.1949/5 - J); 90 Sale| 90 90 3}| 88 
4%a Corporate stock....1963)M- 8| 1035 Sale/1035g 10353) 4/1035, 10534 Dak & Grt Sou 6s...1916|5 - J) ---- ---- 100%g May’ 15} ----|| 10014 100% 
4% Corporate stock....- 959\)M-Ni 9478 951g) 95 9514 18|}| 95 973 Dubuque Div ist sf 68...1920,J - §| 106 -.--|106 May’l15]--.-||106 107% 
4% Corporate stock....- 58|M-Nj 952 Sale} 95!2 9512} 4)/95 97 o & Sou g 68..1924/9 - J) 109 -..-|110 Jume’l3)----||.... ..-. 
4% Corporate stock. .... 1957|MI-N| ---- 96 a ~, ts ----|| 95 97 Crosse & D Ist 53..... 1919|J3 - g| 101!2 102!g|1021g Jan °14)-..-|/.... ..-. 
4% Corporate stock....- 56| M- N Sale 20/| 95 97% Wis & Minn Div g 5a_...- 1921\5 - §| 1023 10314/102 May'15|----||10153 102 
New 4s..........-.-- 7|M-N| ---- 104 103% 1041s 14|/10312 105% Wis Vall Div Ist 6s__.... 1920\3 - 5) 106'2 __..|107 Feb °15|-.../|107 1 
New 4}48....-..._--.-- 1917|M-N} 100 101 |101 May’l5)----||100% 101%, Mil & No Ist ext 4s....1934,3 -D| 99 ----| 99 May'l5/----|, 99 1 
44% te stock...1957|M-N| ---- 10414) 104!g May'l5|----|/104 105lg Cons extended 4448....1934)\3 -D| 99 ~---|100% Mar’15}~~~-}| 100% 10012 
434 % Assessment bonds..1917/M-N| 100 100%/101| May'l5|----|/10012 101 |] Chic & Nor West Ext 451886-1926|F - A| ---- -.-- 9414 May’15|.---j| 921g 9414 
84% stock...1954/M-N| ---- 86%3| 85% May’l5j----|| 84 89 ||  Registered_______ 1926\F -A| ---- ----| 94% July’14|----/|.... ... 
N Y State—4s__..____._.- 1 M- 8| 10014 101%) 100%; May’15|----|| 9973 10134 General gold 3}48........ 1987|M-N| 794 7912) 79 7912| 31) 78% 82 
Canal Improvement 4s_..1961/3 - J; 100!2 ..--|101 101 1}| 99% 101l2]] Registered .........- 91987\Q- F| ---- ---- - ee Piece 
Canal Improvement 4s...1962|3 - J} 101 ----|1001g 100!2) 14/100 10012 GRRE cancccccweses 1987|M-N| 94% Sale| 941, 9434 8914 94% 
Canal Improvement 4s._.1960)J3 - 3} 100!2 ----|100!g Apr "15|----|| 9953 10012 Stamped 4g.._..__.... 1987|M-N| 9312 94 | 93%, May’15|...-./| 89 9412 
Canal Improvement 4s_1964/ 5 - J) 108%s 10914/10812 May’15/---- |L08t4 110 General 5s stamped_...-- 1987|M-N) 11112 1115s)111!2 111!2) 1)/109 114!2 
Canal Improvement 4s.1965|J - J} ---- 1041g/104°3 May 15)----|/1041g 104% |} Sinking fund 68... 1879-1929|A - | 109% ..../1091 Apr °15|----||109 10912 
way Improv’t 4}48..1963|M-$, 109 10942) 108% May'15)----|/108 109% Registered --..... 1879-1929|A-@) ---- ---- 10513 Deo °13;----|/.... ...- 
Highway Improv’t 414s_.1965|M- 8} ---- 104%3| 1043s Apr "15)---- 104% 104% Sinking fund 5s..... 1879-1929|A - ©) 103% -_-.-| 103% Mar’ 15} -.--||102% 103% 
Virginia funded debt 2-3s__.1991|J - J) ---- ---- 844 July*l4)----||.... _... |] | Registered_...... 1879-1929|A -@| 103! ....|102 Oct °18}..--)/.... .... 
68 deferred Brown Bros ctfs...|/_...| 53 Sale| 53 53 10|| §2 6 1le Debenture 5s........... 1921\A-O * sues + aos ----}/10053 10113 
eR ALi ae aE 1921/A-O es ee El cwtellcaas nine 
Rattvead. : Sinking fund deb 5s...... 1933\M-N| 102!s 104 |102!g 102! el 102 104 
Ann Arbor Ist g 4s_..--- B.1995|Q- J) ---- 59%) 60 May'l5)----|| 59 6612 Registered............ 1933\M-N)| 100!2 ..../101!2 May’15)---- 10112 
Atch Top & S Fe geng 48...1995|A-0| 92% Sale| 92's 92%) 63)) 91 95% Frem Elk & Mo V Ist 68..1933,A-@0} 117 ~-~-~|117% Mar’l5 117% 119% 
Dt aR ae A-O| 91 93%) 91 91 1)| 901g 921g ManGB&N W Ist 38.1941|3 - J| ---- ----| 90/2 Sep ‘09 
Adjustment gold 4s... .. h1995| Nov| ---- 84%) 82% 82%) 2] 81 86% Milw & 8 L Ist gu 3348... Be Bl ccce cecelsces cccccele 
ch ceinetind h1995| Nov| ---- ----| 86 Mar’l3}----)|.._. ...- Mil LS & West Ist g 68._.1921|M- 8) 1075s _...|1075g 10753 105 1081 
Stamped _........... B1995|M-N| 83 83%) 83 83 2|| 81% 87 Ext & imp sf gold 58...1929|F - A| 10473 _...|1045s Mar'15|~...//1041g 10453 
Conv gold 4g__.......... 1955|3 -D| 1014 102 | 99 99 1U}) 9233 104 Ashland Div Ist g 68...1925|M- 8} 110% ~..-|1131g Feb "14)----||.... ...- 
Conv 4s issue of 1909__... 1955|3 -D| ---- ---- 9912 May’13}----|).... ...- Mich Div Ist gold 68...1924)J3 - 3} 110  _.~~|i1llg Apr "15|-~.-|/111%g 11112 
Conv 4s issue of 1910 _...1960)5 -Dj| 101'!2 Sale| 100 101%;| 194|| 923, 10414 Mil Spar & N W Ist gu 48.1947\M- 8| 90% 915| 913, May’l5)..-.- 
1S. oT elaeees 17|5 -D} 100%, 101 {100% 101 20!/1001g 10134 Northw Union Ist 78 g-..1917|M- 8] 104'4 ...-.|107% May’l4)..--j|.... .... 
East Okla Div Ist g 48....1928|M- S| 92!2-.- | 93 93 10/| 92 94 St L Peo & N W ist gu 58.1948\J - 3) ---- 1054) 10514 May’15)~-.-|| 102% 106 
Trans Con Short L ist 4s_1958|J - J} 85 Sale| 85 85 1)| 8412 89 Winona & St P ist ext 78.1916|J -D| 10242 ...-|103!2 May'15) ~..-|| 10312 1035 
Cal-Aris let & ref 4348 ‘'A"1962)M- 8} ---- 98 | 95 May'l5|----|| 95 96 || Chicago Rock Isl & Pac 6s..1917\J - 3) 101% ~~. -.| 101% May’15}~.--||101% 10212 
6 Fe Pres & Ph Ist g 5s__.1942|M- §| *99!2 ----|/103 Feb '15/----||103 103 || | Registered............ 1917\J3 - 3) 101'4 10212)101%4 May’15} ----||10114 101% 
Ati Coast L Ist gold 48____21952|M- 8| 9044 91 | 90!44 May’l5|----|| 88 93 Ry general gold 4s........ 1988\3 - J) 82% 8212) 82 s 24|| 81% 85 
60-year unified 4s_...._. 1959\J - Dj ---. 93's) 921g July’l4|----||.... _...]] | Registered............ 1988\3- J) 81. -..--| 81 May’l5j----|| 80 82lg 
Ala Mid Ist gu gold 58. ...1928|M-N| ---- 104%) 10512 Jume’l4)----)__.. ___. gold 48....... 1934;A-O| 64% Sale| 64 64%) 121)| 63% 71% 
Bruns & W ist gu gold 48.1938)3 - J} 89 91!2) 92 May’l5|----|| 91 93% 20-year debenture 5s... 1932|3 - J) 4744 Sale| 45 4712) 101)| 421g 67 
Charlies & Sav lst gold 78.1936|3 - J) ---- ----|---- <----|----||..-- ..-- Cou trust Series F de PER Re 1918,.M-N| ---- 93 | 94% Junme’ll/..../|_... ... _ 
L&N coll gold 4s_______ 0 M-N| 85 Sale| 84l2 85 5)| 84 87, RI Ark & Louis Ist 444s_.1934)|M- 8| ---- 75 | 85 July’l3|..--||.... ..-. 
Sav F & W Ist gold 6s__..1934;A-O| ---- 11912)115 Deo *14)----||_. 2-2. Bur C R & N—Ist g 58...1934|A-O} 99% ...-.| 99% 9978 99 907% 
ist gold 5s_........... A-O} 104% ~.--/110% May*ll|----||_._. .__. CRIF&N W Ist gu 66...1921|A-O)| ---- ---- 100% May’l4)....||.... -..- 
811 Sp Oca & G gu g 48_...1918/J - 3} 9718 ----| 97!2 May’l15\----|| 971g 997i M & Bt L Ist gu g 7s_.-_.. 1927|3 -D) «--- .---|---- ---.-./- nethbese dene 
Balt & Ohio prior 3}4s_-..-- 1925\3 - 3} Gli2 92 | 91 91 9|| 891g 921, Choc Okla & G gen g 58.01919|J - J} 975s 99 | 99% May’l3)....|/_... .... 
Registered - - -........ 1925|Q- J|*---. 90!2| 90 90 3!) 8812 90 Consol gold 58.......- M-N| ---- ---- 9712 Apr '15|....|| 971g 9712 
Ist 50-year gold 43_.-.. h1948|A-O} 88% Sale| 87% 88%) 40}) 87% 9112]] Keok & Des Moines Ist 5s 1923,A-@| ---- -.--| 83 Feb "15)....)| 83 
ike chibi 948/Q- J\*---- 88 | 90 Apr ‘15|----|| 8713 90 St Paul & K CSh L Ist 4s "41, F-A 65 Apr °15/.... 
20-yr conv 4}48.___.___. 1933}... .. Sale| 85'2 86%) 182) g21g 88 || Chic St P M & O con 6s....1930|3 -D| 116 11612)11612 May’15|----|/115ig 117% 
Pitts Juno Ist gold 6s_---- 1922|J - 3} ---- ---- 112 Jam '12)-.--|).... _... Cons 68 reduced to 344s..1930|3 -D| ---- ---- 90 Jan °15|--..|| 90 90 
P Junc & M Div Ist g 34s 1925 M-N 87 -.---| 88 May’l5|----|| 87 88 Debenture 5s........... | - 8} ---- l 100 May'l5|....||100 102 
PLE& W VaSysref 4s_.1941/M-N| 80/2 Sale) 80 8012} 26)) 78 84 Ch St P & Minn Ist g 68..1918,M-N) 115% ....|1161g Jan "14)--.-||-... -... 
Southw Div ist gold 3348.1925|J - 3} 87'2 882 88 2)! 871g 91 North Wisconsin Ist 6s...1930\3 - J) 115!2 ....|12053 May’09)-.--||_._. .... 
Cent Ohio R Ist cg 4}48..1930|M- $| ---- ---- 100 Apr °13)-<--))____ ___. St P & S City Ist g 6s....1919/A-O) 104° 1051210553 May’15|-..-// 10514 105% 
Cl Lor & W con Ist g 5s..1933/A-@)| 10i'2 -.--| 10412 Apr °15|----||10312 10412 Short L 1st 6s g.g1930|M- 8| ---- ----|.... -...-- Ree, Gere ree 
Monon River Ist gu g 5s..1919'F - Aj) ---- ---- 02% June’l2)----!). 2. LL Chic T H & So-east Ist 58...1960'J -D| ---- 90 ° 85 Jan ‘l wneelinw n= =. 
Ohio River RR let g 68..-1936) 5 -D} 101 ~..~|106% June’l4)--..||. 2. Chic & West Ind gen g 6s8_.¢1932\Q-M/| ---- -.-- 1063, Apr °15|--..||105 106 
General gold 5s__...... 1937|A-O| 98 ----|104% May'l4)----||.. 2... Consol 50-year 48........ J-3| 78 Bale 1\77 801g 
Pitts Clev & Tol Ist g 68..1922\|A-@O} ---- ---- 11313 Feb °12)----)| 2... 2. | Cin H & D 2d gold 4348..... IGBTS = 9) ccce coon De |. SORE Silcneslocks wens 
Pitts & West Ist g 4s__._- 1917|J - 3) ---- ---- 96% Mar’l4)----|/ 22. oo ist & refunding 48_...... 959|\J - 3| ---- 88 |... .....-.|. Siellende seme 
Stat Isi Ry lst gu g 4}48..1943/5 -D| ---- ---- 91 Jume’l2)----)) 2. LL. Ist guaranteed 4s___..... 1959\J - J) ---- ---- 8614 June’12)...-|/.... .... - 
Bolivia R RST BTiS < Jl cece cone wee ym ncclmennll n= == Cin D & I Ist gu g 5s___-- IO41IM-N]| once aoce Be BEET Miccccllcacs cuce 
Buffalo R & P gen g 5s....- 1937|M- S| 105 106 May’15|----||i0213 1065, C Find & Ft W Ist gu 4s g.1923|M- N/ ---- ---- eS eR Pear 
Consol 4}48_.-.......... 57|\M-N| 100 10012 101 Apr "15/----||100 103 Cin I & W Ist gu g 48___.1953|3 - J| ---- .--- OS. Gar“ laacslaces éta0 
All & West Ist g 4s gu__..1998/A-0} 8912 93 | 94%; Feb *15 ----|| 94% 948 Day & Mich Ist cons 4448.1931|3 - J| ---- ---- 9433 Dec *14/.... lane o+ee 
Clear & Mah Ist gu g 56_.1943/3 - J) 103 --.-|112 Apr ‘l4)----||/__.. ____ Ind Dec & W Ist g 5s... - 1935|3 - 3| o--- ..-- fe. SS eee 
Roch & Pitts Ist gold 63..1921\|F - A| 10612 108 |107!s Jan '15)---- 10748 1071 ist guar gold 5s_.____. SOUS = Fi ss40 eons BOT te E00 “GR cccllesca ascd 
Consol Ist g 6s._._.... 1922|J -B) 10712 -.--/1115 July’l4)----)|._.. ___. Cleve Cin C & St L gen 4s._.1993|3 -D| 6814 69%) 68 684; 2)! 6 4 
Sou cons gu A 58...1962)A- 0} 10212 10312/102!2 May’'15) ---- isis 1041, 20-yr deb 44s__........ 108113 + 3| ---- S6%| 83 June’léd|....}i.... «ce 
decenneccosy 1962 4-8 ---- -~--| 106% Apr "14)----|) 1. Cairo Div Ist gold 4s_....1939|3 - J ----| 81 Feb °15)....|| 81 81 
Car Clinch & Ohio Ist 30-yr 58 '38|3 -D| ---- 98 | 96% Feb °15/---- | 26%3 96%|| Cin W & M Div ist g 4s..1991|J - J) ---- 77%) 83 Feb 'l4)....||.... -... 
Central of Ga Ist gold 5s_..91945)F - rt 104% 107 |1041g Mar’15)----|/10312 10412 St L Div Ist coll tr g 4s__.1990|M- N 83 | 80 Apr'l5|..../| 80 80 
_ ae 45|M-N) 99% Sale| 9912 9954) 3) ggt2 10212 Registered -.......... 990|M-N| ---- -.-- 83%, Mar’l4)....]|.... «cee 
Chatt Div pur money g 48 1951/3 -D} ---- ---- 86 Feb '15|----|| 36 86 Spr & Col Div ist g 48....1940|M- §| ---- ---- ot Sr Mics donk arae 
Mac & Nor Div Ist g 58..1946/J - J} 10212 ~..-|10414 May’15|----| 102 10414 W W Val Div Ist g 4s....1940|J - 3} ---- 92 | 91 Apr °12)..-.)|. 
Mid Ga & Atl Div 5s____- 73-3) 101 ~---|100'4 Mar’l5|----|| i001, 10014 CI1ISt L&C consol 6s....1920|M-N| ---- 1054) 10514 May’15 -==-| 105% 1 105% 
Mobile Div Ist g 5s_____. J - J} 10214 105 | 103% May’15|----|/ 103%, 103% OS” SS ane ieee k1936| Q-F | 89 -...| 90 Feb °15|....|| 94 
Cen RR & B of Ga col g 58..1937/M-N| 90!2 91%4) 923g May’15/----|| 9llg 925, Registered. ........ k1936| Q-F 87 ....| 88l2 May’l5 lull bf Sete 
Cent of N J gen’l gold 6s_...1987/J - 3} 114 11412/114 114 5)/1121g 11512 Cin 8 & Cl con Ist g 5s...1923)/3 - J} 101 Sale/101 101 15301 101 
daa aloctid lai B1987|Q- J) 113!2 114 {113% May’15|----|/112 115 CCC &Igen con g 68__.1934|3 - J) 108% _.. 105% J’ly "14)..--||..-- ---.. 
Am Dock & Imp gu 5s...1921/J - : 103% 10414) 10373 May’15)----||102% 104 Registered -........_- ROGUE ©. 3) sees sane Kain.’ 2, ea ag Caetano 
Leh & Hud Riv gen gu g 581920|J - 3} 100 ~..-/100 Jume’l3)----|| 22 Loe Ind B & W Ist pref. 48_._1940/|A-O| ---- ...- OS SP Wilssdullcoes ate 
N Y & Long Br gen g 48__1941|M- $ 04% ..../100!2 Jam °13)----||.. 2 O Ind & W Ist pref 5s...d1938| Q-J | ---- ---- 1 rte eR jek AN ee 
Cent Vermont Ist gu g 4s_.¢1920/Q- F| --.-- ---- 68 Feb *15|----|) 68 = Peo & East Ist con 4s_...1940/A-O|} 61 ~...| 6012 6012 | 60 65 
Chesa & O fund & impt 58..1929|)3 - J) ---. 90 | 92 Mar’l5|----|| 92 OR Sen cap 1990, Apr; 23% 25 | 28 Apr ‘'15j....\| 21 28 
Ist consol gold 5s........ 39/M-N;} 105 Sale/105 105 1/1021 108 Cleve Short L Ist gu 4348... 1961\A - O| 93 Sale| 93 93 3}/ 91 93% 
SRR SUG S 1939|M-N| .... 104!2| 10513 o— 44 oo--|/_._. .... |} Col Midland Ist g 4s___....1947|J -3| ---- 17 | 16 May'l5j-..-|| 15 17 
General gold 4}4s........ 1 m-8 Sale| 84lz 25)! 8412 91 Trust Co certfs of deposit...._| ~~. - ---- 16 | 141g Mar’l5|..--|| 1412 15 
Reneconsnas 1 M-8) ---. 87 | 93!l2 Feb “L ----|/.... ._.. |] Colorado & Sou Ist g 4s__..1929/F- A} 86 8812) 88l2 8812) 1)| 85ig 92 
Convertible 4}8........ 1930\F -A| 73 Sale| 71% 73 | 116) 70 76% Refund & Ext 44s_____. 1935|M-N| 8414 Sale| 8414 8414' 2|| 81lg 85 
Big Sandy Ist 4s..._.... 1944/3 -D} ---. 8712} 82 May’l5/----|| 82 82% Ft W & Den C Ist g 6s...1921|J -D| 102 ~...|102 102 1) 1 
Coal River Ry Ist gu 48..1945|3 -D| ---- 8212) 82! May’15|----|| 8212 §212 || Conn & Pas Rivs Ist g 48...1943/A-O} ---- ---- a re Paes er 
Craig Valley Ist g 5s... i-4J o---| 9612 Dec '13/----/| 22. 28. Cuba RR Ist 50 yr 5s g---.1952\5 - 3| ---- 10012}100 May’l0|....||.... .. 
Potts Creek Br Ist 48__..1946|J - 3) -.-.----~| 84% Jan ‘13/---- |-= = == Del Lack & Western— | 
R&A Div ere 5 00... J - J) ---- 83%) 8214 May’l15|----|| 8214 845, Morris & Es Ist con gu 78.1915|3 -D| ---. ---- 10033 May’15)----||100% 101 
2d consol gold 4s___._- OS - J) ---. 76 | 77 Apr 'l5j..--|| 77 77 Registered ......... 1915|3 -D| ---- ...- Be, Be Bilconsh ined om 
Greenbrier Ry Ist gu ¢ 4a_1040 M-WN} .... ---- $0 Apr °14}..--|/.... .... Ist ref gu g 344s__-.--- 2000|\J -D|) 85 -...| 8514 May'l5j....|| 84 851g 
Warm Springs V Ist g 5s..1941/M- S| ---. ---- 113 Feb °05|----|/.... .... N Y Lack & W Ist 6s....1921/3 - J| 107! 10812)107. May'l15|..../|107 109 
Chic & Alton RR ref g 3_..1949|A-0O Sale| 55 55 1} 65 60 Construction 5s.....-.- SO0Ee + Al escs aune 101% May’15|-..-.|/101% 101% 
Ratiway ist lien 3\4s___._ 1950\3 - 3| 42!2 46 | 42l2 4212 5|| 38 471, Term & Improve 4s_...1923|M-N| 95 -..-| 96 96 954 96 
Chic B & Q Denver Div 4s..1922;}F -A| 99 ~-.-| 99% 9914 1)| 98%, 9912 Warren Ist ref gu g 348..2000|/F -A 85l9| 1021g Feb ’03)...-/|.... -.. 
Illinois Div 3348......... 1949|\J - 3} 834 84!l2) 8312 8312 2|| 8114 841, || Del & Hud Ist Pa Div 7s...1917|M- $ 104% 10514/ 10544 May’15/...-||105%4 105% 
ae ays Gaesecccnce 1949|/J - J) ---- ---- 86% Aug "12)----||.... 28. Registered ........... 917/M- $| -... .-.. 149 Aug ’Ol)...-//.... ... 
Div 4¢....... ----1949/J - J| 932 Sale ve 9334) 931g 945, 10-yr conv deb 4s. _...... 3-D| 99% Sale| 99% 100 33/| 99 100 
pa atingancces J-3| ---. 94 WEE il ccoulesse naan lst lien equip g 44s. J- 3 100 1004 100, May'l5|..--|| 99 100% 
Towa sink fund 68....1919|A-@) 101'2 ...- 1022 May’ 7 ----||/10112 1021, Ist & ref 4s_..._._.. M-N; 944 Sale a 4} 13) 92 96 
fund 48....... 19/A-@;} 98% 1001s) 987s May'15/-..-- 99 Alb & Sus conv 34%s.....1946;A-O)| 85 865l2 May’15|....|| 83lg 86 
Joint bonds. See Rens & Saratoga Ist 7s...1921/M-N/| 112l2 113% 113% Jan *15\.~~|/113% 113% 
* No price Friday; latest this week. @ Due April. ¢Due May. Due June, & Due July, Due Aug. o Due Oct. Due Nov. ¢ Due Dec. a Option sale. 
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BONDS Hy Price Week's 3 Ranse BONDS s3 Price Week's S| Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or s Since 
Week Ending June 4. SS | June4 Last Sale Jan. 1 Week Ending June 4. SS | June 4 Last Sale Jan.1 
Bid Ask| Low High| No.||\Low High Bid Ask| Low High} No.\Low High 
Denv & R Gr Ist om § 46... 998 3-J3| 73!2 74 | 73! 73l2 7|| 731g 78 Leh & N Y Ist guar g 4s__..1945)M- S| 85 -...| 84 May’l5j--.--)| 84 8413 
Consol gold 4s_...---- 1936|5 - J) 75% 78 | 78 78 1| 78 83 ER RIT 1945|M- $| --.-.-. ---- Pees ee ee * 
Improvement gold 5s....1928|3 -D| ---- 77!2) 79 May’l5|..--|| 771g 80 Long Isld ist cons gold Ge. -B1981 Q- J| ---- 103%|104 Mar’l5/----|/103% 1041 
lst & refunding 5s.....-- 1955|F-A| 47 4814) 4744 4714) 10) 38 49 1st consol gold 4s______- h1931/Q- Jj ---- ---- 9614 Mar’12}...-|/.... --.. 
Rio Gr Junc Ist gug 50... J-D| ---. 95 |109 Dec "12 itinend dbokn General gold 4s__________ ieee 3-D) 85 8612) 86% May’l5\----|| 85 875s 
Rio Gr So Ist gold 4s__--- 1940|J - J] ---- ---- SO Bilvatelinces acau Ferry gold 44%s_._.__.-.- 1922|/M- 8] .... -..- 9514 May’l14/-..-|/.... --- o 
Guaranteed .........- 1940/3 - 3] ---- 40 | 85 Mar’08).---||.... .... § Sepeaneepeees 1932/3 -D| -.-. ---- 9914 Oct '06)----||--.. --- - 
Rio Gr West Ist g 4s..--- 1939\J - 3) 71 73 69 69 1|| 69 75 Unified gold 4s__......--. 1949|M- S|} -.-. 89 8934 May’15|-.--|| 84% 89% 
Mtge & col trust 4s A..1949/A-O|} 5912 -.--| 591g May’l5/..--|| 58 591g Debenture gold 5s____..- 1934/3 -D| ---- 101 | 951g Jam "15)----|| 95ig D5lg 
Utah Cent Ist gu g 48.a1917|A-O} ---- ---- 90 Apr "l4)_.--/)--.. -... Guar refunding gold 48...1949|M- S| ---. 85 | 84 May’l5/----/| 83g 
Des Moi Un Ry ist g 5s....1917;M-N)| ---- ---- 100 Mar’l5|_---! 100 100 Registered_........._- 1949|M- S} ---. --.- 96 Jam ‘1M csctices boas 
Det & Mac. int Han ¢ SS... S99817 -D} 82 ....| 80 Jan °15 ----|| 80 80 N Y B& MB Ist cong 5s_1935/A-@O; ---. ---- 100 Feb '15/----|/100 100g 
ON Sia cae cath hte te 1995/3 -D) 78 -..-| 78 May'l5|..--|| 78 78 N Y & RB Ist gold 5s_._1927|M- $| ---- ---- 10212 Jan °14j-.--||/.... --. < 
Det Riv Tun-Ter Tun 444s.1961|M-N| ---- 9013) 90!2 May’l5/----|| 90 902 Nor Sh B Ist con g gu 58.01932/Q- J) ---- 100%|102 J’ly °14/----j/.... ---.- 
Dul Missabe & Nor gen 5s..1941|/3 - J} 101 10412/101!2 May’15)__--'||10112 10455 Louisiana & Ark Ist-g 58_...1927|M- $| ---- ---- 91lg Feb *14/-.--}|--.. --- 
Dul & Iron Range Ist 58....1937;A-@, 99 --..|100 May’l5/-.--|| 982 101 Louisv & Nashv gen 6s____- 1930 112 112%)110%3 112 4)\ii0” 115" 
Rages AN PC 1937|A-@} ---. ---- 1061g Mar’08}..--||.... .... Gee @0-4.5-<.<... 105'2g _...|107 May’15/----||10614 107 
Si, ee BOIGIS — Fl coca cocei MG Fe *1l)...-ii.... «<< Unified gold 4s v= 9212 Sale | 9ile 9212; 11) 91 94% 
Du go Shore & At g 5s_.-.- 1937|53 - J) *96 ----| 96 May’l5/..--|| 96 100 Registered 194013 ~ Bl cncc ose 06. Jund’l4)c.. cific. Sace 
Elgin Jol & East Ist g 5s....1941|M-N| ---- ---- 103%g Apr '15|..--||103 105 Collateral trust gold 5s...1931}M-N| ---- 10314/10314 Jan °15)----|/10314 10314 
Erie 1st consol gold 7s_..-... 1920|M- $| 108%4 10912| 108% May’'15| ----| 10612 1102 EH & Nash Ist g 6s____- 1919|J -D| 1045s _...| 108% May’l4|----j/.... ---- 
N Y & Erie Ist ext g 4s.._.1947|M-N; 90 ----| 97!2g Jume’l4|_.--||/_... ..- L Cin & Lex gold 4%s_...1931|M-N| 981g -.~~/| 10253 J’ly °14/----||.... ---- 
2d ext gold 5s._.....-. 1919|M $| 1014 ~...) 10114 May’l5|----||100 102% N O & M Ist gold 6s__.-- 1930|3 - J} 113!2 .---|1151g May’15|----|/113% 11512 
3d ext gold 434s.......1923,\M 8) 9842 -...| 98lz 981g 3)! 981g 99% OP ett). eS 1930/3 - J| ~--- 109%|109%g May’15}----!||108 109% 
4th ext gold 5s._......1920)A ©} 101% -..-|101%% 101% 2||10014 10214 Paducah & Mem Div 4s__1946/F -A| ----. ---- 84 Dec °14/...-/}.... ---- 
5th ext gold 4s......-.. 1928|\3 D;} 90 ..../| 935g May’l4)..--/).... -... St Louis Div Ist gold 68.-1921 M- S\*_... 10612|106!2 106l2 4'|10614 10712 
N YLE& W Istgfd7s_.1920,|M $| 109 -.-../109 109 2! 109 109 2d gold 3s___.___._ -- 1980\M- S| ---. 60 | 594 5914 3|| 591g 65 
Erie Ist — g 4s pee...» 088 3-J| 81 Sale| 81 81 11 801g 841, Atl Knox & Cin Div 48__.1955|M-N| ---- 8614) 8714 Apr "15|----|| 851g 881g 
1996)3 - J) ---- 80 | 83 Jan '14)..--/|.... ...- Ati Knox & Nor Ist g 53..1946|J -O| 106 -..-|111 Jam °13)/----||.... ---- 
3-J| 68 Sale| 68 68 7| 66 71 Hender Bdge ist s f g 6s-.1931/M- $} 105%g -..-|105 Mar’l5|----||105 105 
© Dl Gene ones Tl A Ii ek, cake Kentucky Central gold 48.1987|J - J} 85% 90 | 86l2g May’15|---- 87 
F-A! 861g 884) 86 May'l5|-.---|| 86 8814 L&N&M&M Istg4%s1945|M- $| 99 ----| 9912 9912 1)} 991g 101 
A-O| 63 Sale| 61 63 9'| 60 66 L & N-South M joint 4s__1952/J - 3) ---- 87 80 Apr '15}---- 8 
A-O| 68% Sale | 67%  68%3| 37|| 6312 70 Registered..._....._- h1952|Q- J| ---- ---- 95 Feb '05/.-.-/|.... -.-. 
Buff N Y & Erie Ist 7s...1916|3 -D)| 1014 102%4/ 10253 Apr '15)_.--||10212 1031 N Fla & 8 Ist gu g 58____1937|F -A| 101 --...|106 J’ly °14\----|/.... ---- 
Chic & Erie Ist gold 5s_..1982)M-N) 10414 -..-/104% 104%, 5)|10112 104% N & C Bdge gen gu g 44%8.1945|J - 3) *95 ----| 97 Dec *l4|----||.... -.-- 
Clev & Mahon Val g 5s_..1938|3 - J| ---- ---- 101 Feb '15 ----) 101 101 Pens & Atl Ist gu g 63._..1921/F - A| 105% 110 |1081y May’15|---- = 10853 
Long Dock consol g 68...1935/A-@)| 120lg -...|122l2 May’ 14) -..- “l|-- eee baie 8 & N Ala cons gu g 5s__.1936\/F - A| 103g --..|1051g Feb '15}----||1051g 105lg 
Coal & RR 1st cur gu 6s_.1922/M-N!/ ---- 103 |106 Dec ’12!/.. Gen cons gu 50-year 58.1963/A-@/| 100 101 |100!g 100%) 1 rth 10214 
Dock & Imp Ist ext 5s_..1943/J - J} 1031, Sale | 103!g 103'g “1 10213 1031, L & Jeff Bdge Co gu g 48__.1945|M- S| ---- 82 831g Mar’l4/----||/.... ---- 
N Y & Green L gu g 5s..-1946/M-N| ---- ---- 103! Aug ‘12/-.--||.. 2 2... Manila RR—Sou lines 4s_--1936|M-N| ---- ---- ence eecafess-|[oces cose 
N Y Sus & W Ist ref 53_..1937|3 - J) ---. 9414 94 May’l5|---.| 90 94 || Mex Internat Ist cons g 4s__1977|M- $| ---- ---- 77 Mar’l0j----|/.... ---- 
2d gold 434s__.......- 1937|F - Aj ---- -.-- 110014 Dec °06]-.--|/.... -.-. Stamped guaranteed ____- 1977|M- $| --.. ---- ee ee ee ee 
General gold 5s__........ 1940;}F -A| ---. 75 | 70 Mar’l5/-.-.-'| 70 75 |] Midland Term—Ist s f 5s g.1925|J -D| ---- ---- a a ee ee ee 
Terminal Ist gold 5s.___. 1943/M-N| .... --.. (ee OM Minn & St L ist gold 7s_...1927|\3 -D| 107 ....|111!g Mar’15|----||111lg 11113 
Mid of N J Ist ext 5s__._- 1940|A-O} 10212 -...)111!g May’12)-.--||.... ..-. Pacific Ext Ist gold 68...1921/A-O} 100 10212 110! Aug "11)----)|.... -... 
Wilk & Ea Ist gu g 5s._..1942,3-D| 86 88 | 86 86 1| 86 86 Ist consol gold 5s_._.-.-- 1934;M-N| 87 8712 8753 May’15,----| 85 92% 
Ev & Ind Ist con gu g 6s____1926|3 - J RP eg eee eee lst & refunding gold 4s__.1949|M- 8} 50 Sale| 50 50!s} 10)} 40 60 
Evans & T H Ist cons 6s___.1921\J - r 87 8714; 87 May’l5|----|| 85 97 Des M & Ft D Ist gu 48__1935|5 - J} ---- 62 60 Feb '15}----}| 60 60 
lst general gold 5s____--- SORE e Ol wane ache Lee Pe, ee | Iowa Central Ist gold 58..1938|3 -D| 82's 85 | 85 May’l5|----|| 84 90% 
Mt Vernon ist gold 6s.._..1923;A-O} ---. ---- ee) ee eee Refunding gold 4s_._.. 1951\M- S| 5012 Sale | 494 5012} 16)} 35 6 
Sull Co Branch 9 eee QO} ---- ---- 95 June’l2).-.-||_... -..- ]|M StP&3SM con g 4s int gu.1938|/J - 3} 91 91%) 92 May’l5|----|| 90 93 
Florida E Coast Ist 4}4s_- SCH = 8614 88%) 88!2 May’l5|----|| 87 90% lst Chic Term sf4s... .. 1941|M-N| ---- ---- 9714 June’12}----||.... ---- 
Fort St U D Co Ist g 4}48_.1941|3 - J) ---- ---- 7S MM Dildscectosdd mawe MSS4&A Ist g 4s int gu.1926/J - 3| ---- 9612) 96 Nov’l3}----||.... --- - 
Ft W & Rio Gr Ist g 4s____- 1928\J - 3 501g 54 50 May’l5 — 50 50 Mississippi Central Ist 58_..1949|J - J) ---- 90 91 J’ly °14)----|}.... ---- 
Great Northern— Mo Kan & Tex Ist gold 48..1990|3 -D| 7412 75%) 72% 74 16)| 724 81 
CB & Q coll trust 4s____- 1921|/J - 3| 9614 Sale | 96 9633) 104|| 947, 97 yy eee cee g1990/F -A| 56% 58 | 58 58 1/| 53 63 
Registered k.......... 1921.Q- J| 96 ---.| 95% 957 2|| 9453 9653 Ist ext gold 5s__.....___ 1944|M-N| ---- 82 | 82 May'l5j----|| 82 89 
ist & refunding 4s ser A ety - J) 9914 Sale | 994 991 4|| 9653 101 lst & refund 4s__________ 2004|M- $| ---- 55 | 55 May’l5/----|| 49 56% 
Ba relaiinn 1961|3 - Jj .--- ---- a. 8 ee eee Gen sinking fund 434s__..1936/J - J| ---- 624) 5912 60 6|| 5912 74 
St Paul M & Man 4s____- 1933|J - 5} 9412 96 | 95 Apr '15)-.--|| 94% 95 St Louis Div Ist ref g 4s _.2001|A& O| ---- 63 | 601s Feb '15}----|| 60ig 6048 
lst consol gold 6s.....- 1933/3 - 3} 118 11933, 118% May’l5|----||11712 12014 Dal & Waco Ist gu g 5s__.1940|M-N/ ---- 94 99%, Dec °13}----}/.... ---- 
egistered ......... SEAS © Dl wenn cosa | 118% Apr "15)----||118 118% Kan C & Pac Ist g 48___.- F-aj ---. 78 | 78 J*ly °14}----}}.... o--- 
Reduced to gold 4348_1933\J - J} 1005s -...|10053 10053} = 1//100%4 101% Mo K & E Ist gug 5s....1942/A-0} 94 9712) 9612 Mar’15/-.--|| 9612 961g 
Registered ....... 1933\J - 3) ---- ~---| 108% Apr '15 woee||-eee enue M K & Ok Ist guar 5s__..1942/MI-N| ---- 90 | 85lz Mar’l5 ----|| 851g 88 
Mont ext Ist gold 10...1987) -D}| 92% 93%) 94 May'l5|----|| 92 943 MK &T ofT ist gug 5s..1942|M- $| ---- 80 | 80 May’l5j----|| 79% 89 
istered ......... 1937|3 -D)} ---- ---- 0413 Apr °14/....//.... .... Sher Sh & So Ist gu g 58..1942|J -D|} ---- ---- 96 May’l3}----}).... ---- 
Pacific ext guar 49 £__..1940/J - J| ---- ---- 0253 Mar’11/~~--|/.... .... Texas & Okla Ist gu g 58_.1943|M- $| -.-- 90 | 991g Jan "14/----|/_.._ ---. 
E Minn Nor Div Ist g4s_.1948/A-O| 89 -....| 95 May’l4/----)/.... .... Missouri Pac ist cons g 6s__.1920|M-N| 9914 100 | 99 99 9} 99 1011, 
Minn Union Ist g 6s._._- 1922|J5 - J} 10712 -..-/110!g Jan °14)-.--)|.... .... Trust gold 5s stamped_..a1917|M- S| 90 9214) 90ls 9014; 17)! 891g 965 
Mont C Ist gu g 68... .... 1937|J - J) 12053 12212121 May’l5|----/|120 121 Registered -_..-..... @1917/M- 8| 8812 Sale | 8512 88!z/ 2! 881g 88la 
ES. 1937\J - | zane anne 13614 May’06|--.-||.... ..-- Ist collateral gold 5s._..-. 1920\F -A| 87 Sale | 87 87 1) 87 92g 
Ist guar gold 53_.__- 1937\J - 3} 10612 --._|105!g Aug °15|----||105%4 105%2 Registered _.........- 1920|\F - A| ---- ---- Rees BR Py a 
tered........ 1937\J - 3) ---- ---- wane en nnlane-||-o-- o--e 40 year gold loan 4s_....- 1945|M- S| 42%Sale| 41% 4 37% 
Will & S Flst gold 5s ._1938|3 -D| 105% 10714) 10412 June’13)----)|.... ..-- Ist& ref conv 5s_.......- 1959|M- S| 40 Sale| 40 40 18) 4978 
Gr B & W deb ctfs “A” ($100 par)| Feb | 72 80 | 72 May’l5|-.- 70 72 3d 7s extended at 4%-_...1938|M N| ---- ---- 78 Jan '15|----|| 78 78 
Deben ctfs “B"’ ($100 par)_...| Feb 12 Sale | 12 12 10) 101g 13% Boonv St L & 8 Ist 5s gu.1951/F - A| ---- ---- 100 Feb °13)|----}}. ... ---- 
vg i ist ref & t g 5s_.01952|J - 3| 82's 84.) 83 Mar’l5|----|| 8212 88 Cent Br Ry Ist gu g 48__.1919|F -A| ---- 78 85 Feb °15)---- 
Dna sdascosnsee b1952/J - 3| ---- ---- ---- oo--| duoe ae Cent Br U P Ist g 4s____- 1948/3 -D| ---- 75 | 771g Dee °13)----/|/.... ---- 
Hosking Val Ist cons g 4448s.1999\J - J) ---- 93 931g May’ 15 ----|| 91 95 Leroy & CV AL Ist g 5s__1926\J - J} ---- ---- 110 Mar’05}----/}.... ---- 
are aiunietinsen tints AOE © Ol won cves 97% Jan °14/....//.... ..-- Pac R of Mo Ist ext g 4s_.1938|F -A| 86 Sale | 86 86 85 «68713 
Col & H V Ist ext g 48__.1948/A-©)} 83!2 ....| 85!2 Jan °15)--.--|| 851g 85l2 | 2d extended gold 5s....1938/J - 3) 90 96 + J’ly °14)/----||.... ---- 
Col & Tol Ist ext 4s.___. 1955|F - Aj ...- ---- 90%g June’ 14)....|/.... ..-- St LIrM &Sgencong 5s1931/A-O} 9612 Sale | 95! 97 23) 95lg 10112 
Houston Belt & Term Ist 5s- 1937/5 - Tl sagcdbaa 931g Feb "15/-.--|| 93 9312 Gen con stamp gu g 5s_...1931/A- O|*---- 97%/|102 *y ly °14)-.--}/.... --<6 
Illinois Central Ist gold 4s..1951|3 - J) 91!2 9712| 97Ig J*ly *14)----||.... --.- Unified & ref gold 48_..1929|J - J, 64!g Sale | 631g 641s| = 5|| 621g 71 
ins. ocraatndcamieciie 1951|3 - J} ---- ---- 100 Sep *11)----||.... -... Registered ......... 1929|J - 3) ---- ---- 80% Oct °12/--.-|/.... --- - 
Ist gold 3s WR et oe 1951.3- J 7912 84 | 83 May'l5|..--'| 78% 83 Riv & G Div Ist g 4s...1933|M-N! 61 Sale | 60 61 10)| 59% 69 
Stine te mdee etenn 1951|3 - J); 80  83l2|) 88!2 Feb °13).---|/.... -.-- Verdi V I & W Ist g 5s__..1926/M- S| ---- 89 | 9212 Dec '13}----|/__... ---.- 
Extended Ist gold 344s...1951.A-O| ---- ---- Pee PER Eisecsiiccae cscs Mob & Ohio new gold 6s_...1927\J -D| 110 117 {112% 112% 11012 114% 
Pa dnccocasees SS a ee 8 ees Oe Poe Ist extension gold 6s_...h1927\|Q- J| ---- ---- 114 Apr "15}---- . 7“ 
Ist gold 3s sterling...._.- 1951|M- S| ---- ---- 80 J*ly °00)...-||.... .... General gold 4s___....... 1938|M- S| ---- ---- 72 Mar’l5j---- 
iS 1951|M- S| ---- ---- mas.” gaesliéedlinaad siced Montgom Div Ist g 58....1947)F - A) 1012 --.-) 10112 Apr '15}---- |101te its 
Coll trust gold 4s.....__- 1952;A-O); 84% 86 8478 85 3} 847g 874 St Louis Div 5s_.....-..-. 1927'J -D) ---- ---- 095 Dec °13}--.--}/.... «.- - 
Registered............ 1952)/A-O} .... ---- ook Gap *BBicavelloc-> ape j] St L & Cairo guar g 4s__..1931|3 - J| 8712 87 Jan ‘15}----|| 
Ist refunding 4s_____.___ 1955|M-N| ..-. 8712) 86% 87 32)! 853g 881s |] Nashville Ch & St L Ist 58s..1928/A- Oj} 10414 10553) 10612 Apr °15}-.---|/ 10412 1065 
Purchased lines 34s... 1952|J - 3} -.-. 83 82 ky | a Sa Jasper Branch Ist g 6s....1923}3 - J} 108 ----|111 Jam °13}----||.... ---.- 
LN O & Tex gold 4s____. 1953|M-N| 83 Sale | 83 833 3} 8llg 86% McM M W & Al Ist 68...1917/3 - J) ---- ---- 103% Jan °14)-.-- ---6 ooee 
Registered... .....ccce 1953)}M-N| .... 9512) 84 May’ ER hy Sep ES T & P Branch Ist 6s_____- 1917|3 - 3) -n-- ----{113 Jy °04).-.-}} 2... cone 
Cairo Bridge gold 4s_____ 1950/3 -B) .... «.-- 86 Apr 'l5)..--|| 86 89 Nat Rys of Mex pr lien 448_1957|J - J| ---- 59%) 58 Jume’l4}---.-|/_... .... 
Litchfield Div ist g 3s....1951|3 - J) ---. ---- 74 Feb "14|-.--|)-... ae Guaranteed general 4s__..1977/A-@| ---- ---- (fe te Om ee ee 
Louisv Div & Term g 3348.1953|/J - J) -.-. ---- 7712 Mar’ B= | 77 7712}| Nat of Mex prior lien 44s..1926/3 - J) ---- 84 | 96% Feb °13)----}|_... ---. 
Registered....-....... Tn © Mt cock este ye } SS Ist consol 4s_._...._.... 1951|A-@| ---- ---- 50 Apr °14}...-||_... ... 
Middle Div reg 58_...._. Beenie Rl scee ooas 123. May’99! we--|/---- .---}| N O Mob & Chic Ist ref 5s__1960|/J3 - J) *38 ----| 40 May’l5)----|| 314 41 
Omaha Div Ist gold 3s_..1951|F -A| .-.. ---- 73 Mar’l5|----|| 68 73 || NO&N E prior lien g 6s..p71915|A-O} ---- 104 [101 June’l4|-.--|}_... ..-. 
St Louis Div & Term g 38.1951\J - J} ---. 712) 752 bx 12}....||.... ..-.]] New Orleans Term Ist 4s__.1953|J - 3| ---- ---- 791g May’ 13} .---}|.... --- ° 
| OT ae 1951|\J - 3} ---. 80 | 80 Apr *15|----| 78 80 || N Y Cen RR deb 6s wh iss_.1935\M-N| 102% Sale {101% 103 [1621 991g 104 
Registered. ._....... SEE 2 2) sacs epen BE Oe0 “Bilcccsllccen cack Ref & imp 4s ‘“‘A"”.___- 2013|A-0| 88 Sale | 87 88 27|| 
Springt Div Ist g3%4s....1951|J - J) ---- ---- 78° Mar’l4)..-.||.... -.-.|| N ¥ Central & H Rg 3}4s..1997|\J - | 80 Sale| 79 80 | 21/79 81% 
Western lines Ist g 4s_...1951/F - A) --.. ---- 88 May'l5|..--|| 88 88 Registered ..........- 1997/\J. - 3] 77 78 | 784 May’l0|-.--|| 751g 78% 
Registered............ TO ee es FP ey: bl Be Pet | Debenture gold 4s......- 1934|M- N| 86's Sale | 86 8613} 3) 84 89 
Bellev & Car Ist 6s._._.. St “EN 6606 oped i172 May’10 ----|| ee a REE 4c ced anniaw 1934\M-N} ---. ---- 897, June’14 ---3|| esas Oho e 
Carb & Shaw Ist gold 43_.1932)|M- 8) .... ...-. 94i2 J'ly "12 ee Lake Shore coll g34s_...1998)F - A! 72 73 72\2 727% 4}; 721g 75 
Chic St L & N O gold 5s._1951|3 -D) 10612 Sale ty 10612 1)/'10612 109%, }|  ##§§ Registered _...._..... S\F-A| 71 72 | 71g May’l5|----|| 7llg 72 
ONE. é5c0ccnwce Ste “EN udce apad 114 Feb ‘ll ----|| cise Gead JPM &Cocttsof dep.___- =, | 9S OB ERD: Bee 86k bk bcce 
ee an 1951|3 -D| 79 ~...| 90 Oct ‘O9|-..-/|.... .... Mich Cent coll gold 3443.-1998|F - A| ---- 73 | 69 May'l5|----|| 68% 71% 
Registered......---- 1951|3 -D} .... -.-- Pais ee ee Registered .......-._- 1998/F - A| ---- 704) 70 May’l5|----|| 691g 70 
Joint 1st ret 5s series A_1963|J -D| -... 100 |100 May'l5 ----|| 9812 10053 Battle Cr & Stur Ist gu 38.1989\J oO cade dsesleowe -socote escallsnss coae 
Memph Div Ist g 4s- ~~ et J -D) .... 88%) 86!2 Mar’l5|...-||"8612 8612 Beech Creek ist G8 § S....1008)7 - J} Q21g ....| 9414 May’15|...-|| O8lg 94% 
Registered.......... SOEs “Gh cece apne “eS cen btbbeellones cee Registered -.......... BOOS - GT cade ose OO May’ EccccHicns ésa0 
St Louis Sou ist ga ¢ 48221931 M- S| .... 9512] 98 Jvly "08 eae | nin 30 2d guar gold 5s aclSOOlT « Bf case cose Wace -weashensdiedue vend 
Ind Ill & Lowa Ist g 4s__..-- 1950\J - 3) 83 ~...| 85's Feb '15/----|| 831g 85lg R 1936|/J - 3} ---- ---- ee Coe | eee 
Int & Great Nor Ist g 6s_...1919|M-N| --.. 100 | 99 99 3|| 98 100 Beech Cr Ext Ist g34s..b1951|A-O} --.- ---- aove’! snatlocsilisces she0 
James Fran & Clear Ist 48_.1959)3 -D} ..-. 90 | 90l2 Apr °15 AS 8812 9012 Cart & Ad Ist gu g 4s___.. 1981|J -O) -..- ---- 88 Oct °12)..-.- pda. neoe 
— City Sou Ist gold 38.1950|A-O| 67% 6712| 67% 6712 16)| 6733 69 Gouv & Oswe Ist gu g 58..1942|\3 -D| 99 ----|---- ----}----|/.... ---- 
egietered.............. 1950|A-O| .... -..- 63 Oct '00 ----|| ed eae Moh & Mal Ist gu g 4s__.1991|M- $| ---- ---- 951g June’l4}....||.... .... 
Ret & impt 58....... Apr 1950|\J - 3} 914 Sale | 914 9133 6|| 8814 92 N J June R guar Ist 4s_..1986|/F - A| ---- ---- 86 Jan "15}....|/| 86 86 
Kansas City Term Ist 4s_._.1960|3 - J) 90 Sale | 89% 90 10!| 897% 93 N Y & Harlem g 3%s__..2000|M-N| 85 ----| 8712 Dec °12}...-||_... .... 
Lake Erie & West ist g 5s..1937|3 - J) -.-. 91 | 93 May’l5/-...-|| 90 98le N Y & Northern Ist g 5s_.1927|A-@} --... ---- 101g Mar’15}...- |201% 101% 
Se Glveacncsecece 1941\J3 - 3) .... 847% | 94% May’l4 se--||---- ---- NY&Pu Ist cons gu g 48_1993,A- © osde OB PUB Get "Eiicesdseve none 
North Ohio Ist guar g 5s..1945|A-@)} .... 100!g) 98 Mar’l4/_.--)|.... ..-- Nor & Mont Ist gu g 58...1916)A-O} -..- ----|---.  <---]-.--||/.... --- 
Leh Vall et Y Ist gu g 4%s__1940|J - J} 100!2 -...| 100% May’l5 Paice 9934 10112 Pine Creek reg guar 6s_...1932\J -D) --.-- ---- 113 May’15}...- “| iis ii3” 
Din cebh adds cceeme 1940\J - 3} .... 997%) 99% 997 1/| 99 100% R W & O con Ist ext 58_.41922/A-O} 10112 10312| 10212 May’15}-_.-.!||101% 103% 
Lehigh Vall (Pa) cons g 48s..2003|M-N| 86 91 87 Apr °15)..-.-|| 87 87 Oswe & R 2d gug 5s8....e1915|)F -A| -.-..- ---- a° Mar’ 15}_..-_|| 100Ig oe 
General cons 44s_.... 2003/M-N| 981!2 9912, 99% May’l5|_..-|| 9714 99% RW &OT R Ist gug 58s_.1918|M-N/ ---. ---- June’ 10} ....)}.... «<e 
Leh V Term Ry aad 68 ¢ Os... ESS A-@© 108 ~....|106!g Feb °15|...-/||105% 106%, Rutland Ist con g 4%s_..1941|J - 3} ..-- ---- 10 ROP °Wndssansé one e 
Bebe Ry SS. eth “Gr “bdace cocsee ae _Diléecnipens ease Og & L. Cham Ist gu 4s g1948|3 - J) ---.- 71 | 70 Feb ‘15j)..../| 70 70 
Leh Val Coal Co Ist gu g 5s. 1933/3 - J} 101'2 ....| 10414 Feb °15/_..-//1041l4 10414 Rut-Canada Ist gu g4s.1949|3 - J) 60 -..-| 92 Jume’09}_..-}/.... ... 
CRT ie ERE BOGE Ft acon erceteee GOS "Eiiccellsess bene St Lawr & Adir ist g 5s...1996\J - J} ....101 |101 Mar’l5j.... idi” i017 
__1st int reduced to 4s....-. 193313 «Gl scos a068 etéh.  ncaslenasteeas dees ne ene eee 19961|A-@)| .... ...- 11913 Mar’12}...-{}.... .... 














~* No price Friday: latest bid and asked this week. a Due Jan, } Due Feb. 4 Due April. ¢ Due May. g Due June. 4 Due July. & Due Aug. o Due Oct. 
Pp? Due Nov. 3 Option sale. 














































































































1900 New York Bond Record--Continued—Page 3 [Vou, 100. 
= = = 
a” 
BONDS : = Price Week's : $ | Range BONDS = 2 Price Week's BS] Range 
N. Y. STOCK EXCHANGE § Friday Range or ] Since N. Y. STOCK EXCHANGE | ® Friday Range or Sg” Since 
Week Ending June 4. a& June 4 Last Sale | Jan. 1 Week Ending June 4. a& June 4 Last Sale Jan. 1 
N Y Cen.& H RR (Con.) Bid Ask| Low High| No. |\Low High || Pere Marquette (Con.) Bid Ask Low High| No.|\Low High 
Utica & Bik Riv gu g 4s__.1922|J - 3| 95l2 -..-| 97 Feb '15)-..--|| 96 97 Flint & P M gold 6s...1920/A-0} 9512 9912) 90 Mar'15 soca. ae 
Lake Shore gold 3 }4s----- 1997\J -D)| 82% Sale | 82% 8234 1) 8llg 84l4 1st consol gold 5s_.-..-- 1939|M-N| 6712 ...-| 68 Mar’l5 ----|| 651g 69 
a es 997\3 -D| 82 —..-| 81l2 8liz 1} 81 82 Pt Huron Div Ist g 5s_.1939/A-O| --.. 68 | 65 Mar’ld/----|}| 65 65 
Debenture gold 4s..... 1928\|M- S| 9114 Sale | 90% 91ly 3)| 90 93le Sag Tus & H ist gu g 4s__1931|/F -A| ---- ---- ee Oe eer 
25-year gold 4s_......-. 1931|M-N/} 90%s Sale | 90 905s} 35|| 8912 927g || Philippine Ry 1st 30-yrsf4s1937\J - 3| ---- 55 | 65 May'l4 ae 
OE vinteedndé 1931|\M-N| ...- ---- 917g June’ 14 Rs dyads: Pitts Sh & L E Ist g 5s_..-.- 1940|A-@0} ..-- ---- 10812 May'l4 eietlante &eae 
Ka A & G R Ist gu ¢ 58...1938|J - J) --.- ---- Sane. sueskesedions 4 anos ist consol gold 58...-.---- oo | Bore 113% Nov'll|-..-}|-.-. ---- 
Mahon C’! RR Ist 5s._.-- 1934/3 - 3} 103!g ~...|10714 Apr °14|--.--/||.... .--- Reading Co gen gold 6... J-J| 921g Sale | 9212 9254 27!| 9lig Q5lg 
Pitts & L Erie 2d g 5s_._.@1928|A-O)} -.-- ---- 103 Jan °15|---.-||103 103 OS 997\3 - J) ---- 93l4) 93 May'l5 --- 901g 93 
Pitts McK & Y Ist gu 63..1932\J - J} 114 -~--|130!3 Jan °09|----||--.- ---- Jersey Central coll g 4s_- “1981 A-O| 9358 94 | 9353 935g 3}| 91 935g 
2d guaranteed 6s---.-.-- 1934|J - 3} 11244 116 (12314 Mar’12/-.--)||.... ..-- Atlantic City guar 4s g---1951|J - J| ---- ---- eee eee 
McKees & B V Ist g 63_1918|\J - J} ---- ---- gape eeu pater St Jos & Gr Isl 1st g 4s__--_- 1947|3 - J| ---- 63 | 63| May'l5)----.|| 62. 73 
Michigan Central 5s....-. 1931|M- S| 102%g .._.|102% May’15|----|| 1023, 102% || St Louis & San Fran gen 63.1931|J - J} 10512 107 {105% 1057s 5||10578 10812 
Registered ......----- 5083) GE | coca conse 10312 May’14|--.--||/.... ..-- General gold 5s.-.------ 1931\J - 3} 99 ~---| 99 99 5|| 99 101% 
il Mien dacabadeve 1940/3 - J) ---- ----| 98 Apt °12|..--||.... _...|] StL&S F RR consg 4s..1996|J - 3| ---- ----| 75 J'ly ‘14 ===" shag sane 
Registered .......--. 94013 = Jj) ceca wsce Be Fee BOlsedellccce anes General 15-20-year 5s..1927|\M-N| 46l2 49 | 461g May’15)----|| 35 Slt 
JL&S Ist gold ores... See Me S$) ence ooce GO FUNGUS) -<cc)] 006 cone Trust Co certifs of deposit._|-. --| 46!2 50 | 46 46 12)| 3212 51 
Ist gold 344s._..-.-.-- 952|\M-N| ---. 814} 81 May’l15}----|| 79% 81 ° Stamped_.|-. --| 42!2 46 | 42!2 45 3}| 321g 49 
20-year debenture 4s_ “71929 A-O} 78 ..--| 83 May’l15}----|| 7814 83 Southw Div Ist g 53...1947/A-0O| ---.- ---- 93 Dec °13}-.--|/---- «--- 
N Y Chic & St L Ist g4s_.1937|A-0} 91 92 | 90!2 May’l15|----|| 90!g 93%, Refunding gold 4s...-- 1951\J - 3} 66 71 | 6712 6712 631g 71g 
Registered ........... 1087|A - O} a-ce cece 92% J'ly "14 ----| aaitg ees Registered. .....-..- BGGLIS < Bi acne cose 80% Mar’1l|----}|---- ---- 
Debenture 4s8_....-...- 1931|M-N| 7612 Sale | 7612 7612 1|| 7612 79% Trust Co ctfs of deposit._|.. -.| 63 ----| 66 May’l5|----|} 6llg 71's 
West Shore Ist 4s guar__.2361|3 - J| 89  90!2| 89 89 14|| 88 92!2 do Stamped__|.. -.| 65 Sale | 65 65 36|| 6014 68 
Regwtered .. 2.6460. 2361\3 - J) 87 8912) 857s 86 3)| 857g 89% KC FtS & M cons g 63..1928|M-N| ---- 10612/107!4 May’15}----||107 110 
N Y C Lines eq tr 58__1915-22}M-N) .--- ---- 100 Mar’15)----|,100 100 KC FtS&M Ryrefg4s.1936/A-0| 71 Sale| 71 71% 59! 69 73s 
Equip trust 434s__1916-1925|3 - J| ---. ---- 98 J'ly °14 enead ones meee KC&M R&B Ist gu 5s_1929|A-O} -.-- -.-- 95 Mar’l4!----}|/---- ---- 
N Y Connect Ist gu 414s A_.1953|F - A| ---- ----| 94!2 May'l5 ----|| 941g 9514]]/St LS W Ist g 4s bond ctfs__1989}M-N| 73 75 | 74l2 741o| 13)| 7412 80 
N Y NH & Hartford— 2d g 4s income bond ctfs_p1989|J - J) ---- 64 | 60 May’l5|----|) 55 60 
Non conv deben 4s_-.._- 1947|M-8| 77 82 | 77 J'ly °14|..--/|.... .--- Consol gold 4s_.....---- 1932\3 -D| 59 5954) 58% 58% 8} 56 62% 
Non-conv deben 34s_.._..1947|\M- 8| 67 70 | 63 Feb '15|----|} 63 63 Gray’s Pt Ter Ist gu g 5s_.1947|J -D) -.-- ---- Q98izg Jan °14/...-}}---.- “ss 
Non-conv deben 3}4s....1954/A-O} 65 70 | 65 May’l5|\-.--|| 64 67 SA & A Pass Ist gu g 4s__..1943|3 - J| ---- 73 May’l5 ee 73 
Non-conv deben 4s__...-. 1955|J - J| 76le 81 7753 May’15 ----| 71 7753 ||S F & N P Istskfdg 5s____- 1919|3 - J} 10044 101 (10014 May’15)----|} 99% 100% 
Non-conv deben 43_..... 1956|M-N| 76:2 80 | 76 Apr ‘15|-.--|| 70 76 || Seaboard Air Line g 4s.-.-- 1950|A-O| 78 80l2) 75 Dec 'l4}---.)|---- ---- 
Conv debenture 3 }48----- 1956|J - J| 6612 Sale | 6612 6612; 11) 6lig 69l2 Gold 4s stamped-.--.-.-.-.- 1950|A-O} 7812 80%) 80 80 78 «= 831g 
Conv debenture 6s_....-.- 1948/3 - J| 11012 Sale |110 11012} 21/101 I11l2 ; ERR 1950)|A-O} .--- .--- aint idaniadatiionné .amis 
Cons Ry non-conv 48___.1930/|F -A| 75l2 ----|---- ------|- annllesss.aae a Adjustment 5s.....-.-. 01949\/F -A| 64% Sale | 64 6434} 27}| 59% 71% 
Non-conv deben 4s__..1954|J - J) 75 ----} 91!2 Jan °12/-.--||..-. ---- Refunding 4s. ......-.-- 1959|A-0|} 67 6912) 681g May’15|----|| 66 70 
Non-conv deben 48._..1955|J - J) 75 -.--|---- ------ Pe: | Ter Atl Birm 30 yr Ist g 48_.€1933|M- S| ---- 82 | 82 Jan °15/----|} 81 82 
Non-conv deben 48_...1955|A-O)} ---- ----|---- ------ ostellvene eee Car Cént Ist con g 4s__..1949|3 - J| 8414 ----| 8514 Mar’15/----|| 8412 85% 
Non-conv deben 4s__..1956|/3 - Jj ---- - --|---- ------ sevellneee: eaed Fla Cent & Pen Ist g 5s_.1918|J - J} ---- ---- 10314 Jan °13}..-.-}}/-... ---- 
Harlem R-Pt Ches Ist 48.1954|M-N ascu!| 90% NOV Uslesee]| cence ance lst land er ext g 5s_...1930|3 - J) ---- ---- 104 Nov 'l2)...-fl-cce o<e- 
B&N Y Air Line Ist 4s_.1955|F - A; ---- ---- 991g June’12)..--|/.... .--- Consol gold 5s_...--..- 1943|3 - J|*100%g ~.__|100%s Apr °15\----}}1007s 101 
Cent New Eng Ist gu 4s__1961|J - J} ---- 79 | 79 May’l5|-.--|| 79 79 Ga & Ala Ry Ist con 5s_.01945|J - J| ---- 103 |10253 Mar’15}----|/10012 10253 
Hartford St Ry ist 4s__._.1930)|M- $| ---- ----|---- ------ ennsllocce cons Ga Car & No Ist gug 5s_.1929|J - J} 101 .-.-/102 May'l5}----|}100l2 102% 
Housatonic R cons g 5s._..1937|M-N/| 105!g ----|105!g May’15|-.--||105 105l2 Seab & Roa Ist 5s.....-- 1926/3 - J} ..-- ---- 10112 Mar ’15}----|| LO 1g 101'2 
Naugatuck RR Ist 4s__..1954|M-N/ ---- ---- 87 J'ly ‘14 ----| bint gated Southern Pacific Co— 
N Y Prov & Boston 4s__.1942,A-O} .--- ---- SB AUR 1Slocex||o une ence Gold 4s (Cent Pac coll). k1949) J-D) 82!2Sale | 8ile 821o| 20); 8153 86% 
NYW’ches&B Ist ser 14348'46|\J - J} 77 Sale| 75'2 77 3| 6612 78l2 Registered_........-- k1949|J -D| -.-- 80 | 90 Feb '14|----||---- ---- 
N H & Derby cons cy 5s__1918|M- N| 100 --.--|107 Aug ’09)----)|_... ---- 20 year conv 4s__..-.-- ri920|M- S| 82 Sale | 80% 82 } 227!) 80lg 83% 
Boston Terminal Ist 4s__.1939)/A-O| ---- ----|---- ------ coce||once cone 20 year conv 5s....-.-.. 1934\3 -D| 995s Sale | 9812 99%! 145|| 9514 101% 
New England cons 5s_...1945|J - J) -.-- ---- bene. aeeleeetlones wean Cent Pac Ist ref gu g <0... 1900 - A| 875s Sale | 86% 8753 170'| 86 90 
TT ssilks wnckced 1945|J - 3) ---- ---- 9912 Mar’l2)----|)___.. -.-- Registered... ......--.. 1949/F- A) --.- 88 | 8612 Mar’15/..--[| 8612 861g 
Providence Secur deb 48__1957|M-N| ---- 61 | 56 Apr ’15|----|| 55 582 Mort guar gold 34s__k1929|\J -D "865g 8712) 8714 874 9}} 8714 89 
Prov & Springfield Ist 5s.1922|/J - J) ---- ---- 90% Dee “UG cccclloace cone Through St L Ist gu 4s_1954/A-O} ---- 84l2) 85 Apr '15}----}| 85 87 
Providence Term ist 4s__1956/M- S| ---- ---- 8353 Feb °14/..-..||.... .-.- GH&SAM &P Ist 58s_.1931|M-N| ---- ---- 102 Mar’15/---.)102 102! 
W & Con East Ist 4%s__.1943|3 - J) ---- ----|---- ------ $ettlacne coum Gila V G & N Ist gu g 5s_.1924|M-N/ ---- ---- 102% Apr °14|..--|/---- -- oo 
N Y O& W ref Ist g 4s___._g1992|M- 8; 79 Sale | 79 79 3|| 781g 8253 Hous E & W T Ist g 5s...1933)}M-N| 29 102 |103 Jan °15}----}103 103 
$5,000 only_.g1992|M- S; ---- ---- 9212 June’12)----||.... -..- Ist guar 5s red___..--- 1933|M-N; 991g 10012/104!2 J’ly '14}----f/---- ---- 
General 4s__............ 1955|3 -D| 75% -.--| 75s 755g 1)| 75lg 80 H&TC Istg 5s int gu._.1937\J - J} 104 -..-/104 104 1\|104 107 
Norfolk Sou Ist & ref A 5s__1961)}F -A| ---- 8: BG PONT Micceclinnes cers Gen gold 4s int guar._.1921/A-O)} 93 -.--| 94 Apr 'l15/-.--|| 93 95! 
Nort & Sou Ist gold 5s_____ 1941|M-N;} ---- 101 |101 May’l5|----||101 102 Waco & N W div Istg6s1930|\M-N; 108 -..-|108 Mar’l4/---.-}/---- ---- 
Norf & West gen gold 6s__.1931|M-A| 118 ----|118 May’l5|..--||117\4 118 A&N W Ist gu g 5s.-...-. 1941\J - 3} 100 Sale (100 100 100 10212 
Improvement & ext g 6s__1934)|F - A| 115 120 (119 Feb °15)----||119 119 Louisiana West Ist 6s_-- -1921|J = BD] onc 2... 109 June’14}----§---. ---- 
New River Ist gold 6s___._1932;A-O/} 115 118 |119 Apr °15)..--|/119 119 Morgan’s La & T Ist 7s... 1918 A - O| 105% ...-|10712 J’ly °14}-.--f---- ---- 
N & W Ry Ist cons g 4s__1996/A-©| Q91l2gSale | 90!2 9112) 17)| 901g 94 RE i 4 aa oerem andl 1920/3 - 3| 102 106 |106%4 J’ly '14/----}}---- ---- 
Registered-.-..-.--..-- 1996|A-@) ---. --.- 94 May’l4)----||.._. -..- No of Cal guar g 5s_...-- 1938|A-@)} ..-- .... 112 Feb '07|----!!---- ---- 
Div’l Ist lien & gen g 48.1944/J - 3} 87 8712) 87% May’l5|----|| 871g 88l2 Ore & Cal ist guar g 5s_..1927/\J - 5| 100% Sale |100!4 100%} 18]| 99% 10112 
10-25-year conv 4s__.__ 1932|3 -D| ---- 104 (1014 101% 987g 10434 So Pac of Cal—Gu g 5s_._.1937)M-N) 105!2 ..--|101!2 Nov’13 ae ---0 ---- 
10-20-year conv 48---_- 1932 M- $} 10212 Sale | 102 10212} 15)| 99% 10212 So Pac Coast Ist gu 4s g-.1937|J - J} 91'2 92lp| 9112 Sep °12}----!|---- ---- 
10-25-year conv 44s___1938|M- $} 10212 104!2}102 May’l5|----||101 1052 San Fran Terml Ist 4s.._.1950|/A-O} 78% 79 | 78% 79 53|| 77% xt 
Pocah C & C joint 49___1941|J -D| 87%4 884) 8814 May’15)----|| 8734 90%, Tex & N O con gold 5s...1943\J - J} ---- ---- 96 Apr ‘14 wondl nae a2 
CC &T Ist guar gold 5s__1922|3 - J) 101% ----| 105% Jam °13)----||.... .--- So Pac RR Ist ref 4s.____ 1955\3 - J| 8653 Sale | 86 65g 63, 8353 89" 
Scio V & N E Ist gug 4s_.1989|M-N} 89  90%| 91 May’l5|/----|| 90 91 || Southern—Ist cons g 5s....1994|J - J} 9912 Sale | 99 953i 34|} 98lzg 101 
Nor Pacific prior lien g 4s__.1997/Q- 3} 91% Sale | 91 9134) 101|| 88% 931g chs nnsoonan 1994|\J - J| ---- 98 |100 Aug’l3 bend wahe O22 
Lesa la daa 0: _..1997/Q- 3} 90 902 90!2 May’15}----|| 88% 92 Develop & gen 4s Ser A__1956/A-O} 6612 Sale | 64l2 6612) 23)! 62% 69 
General lien gold 3s____-. a2047/Q- F| 64 Sale| 631, 64 57|| 62 66 Mob & Ohio coll tr g 4s-..1938|M- $| 66 70%| 71lg Apr '15}----|| 71lg 76 
ati cick salts th ial a2047/Q- F| 6312 Sale | 6312 6312 3)) 61lg 6312 | Mem Div Ist g 4% 5s....1996|J - J| ---- 9912) 99% May’15|-.--|| 9834 99% 
St Paul-Duluth Div g 4s__1996|J -D| 891g ----| 90% May’15).---|| 90% St Louis div 1st g 4s...-.-. 1951\J - J| ---- ----| 83% May’15}/----|| 8014 83% 
Dul Short Line Ist gu 5s.__1916|M- $| ---- ---- 290% GE *Thlccesilanse cave Ala Cen ist g 6s.....-..--. 1918/3 - 3} ---- 10312/104%4 June’14}--.--.}/---- ---- 
St P & N P gen gold 6s__.1923|F - A} ---- ---- 11012 Apr °15)----||10912 111g Ala Gt Sou lst cons A 5s__1943|J -D| .~--- 9812) 99% May’l4/---- 
Registered certificates__1923)\Q- A} ---- ---- 216% Aug °11)...-}|..6. «<- Atl & Char A L Ist A44s1944|J - 3} 94  94%4| 9412 Apr '15/---- “94g "947% 
St Paul & Duluth Ist 58. .1931 F-F/| 10412 ....|102 Feb °15)-.--||102 102 Atl & Danv Ist g 4s__-..--. 1948\J - 3} 80's 84 83'g Apr '15|----|} S3lg 8518 
SE eres 1917|A-@} ---- ---- 10014 Jan °15)----||100%4 100% | cf eee O048\F5 - Bi ecce ona 8214 Feb °12/..-.-}]/-.-. ---- 
1st consol gold 4s______ 1968\3 -D| 88 ---- 88 88 Atl & Yad Ist g guar 4s...1949|/A-O} ---- ---- 75% Dee °14]....8 <0. ooce 
Wash Cent Ist gold 4s__.1948)Q-M| ---- ---- Slig DES "1B .ccnllowen once Col & Greenv Ist 6s.....- 1916|3 - J| ---- ---- 100%8 J’ly °14)----[]---- ---- 
Nor Pac Term Co Ist g 6s__1933|J - J} 111 -~-~/113 113 1111 113 ET Va & Ga Div g 5s__..1930\J - J} ---- ---- 10253 May’15}----||10253 102%, 
Oregon-Wash Ist & ref 4s___1961|3 - J’ ---- 847%s| 86 May’15'----'' 831g 88 Con Ist gold 5s_.....--. 1956|M-N| 103 105 (103% May’l5, ---.-||10312 10453 
Pacific Coast Co Ist g 5s...1946|3 -D| 95!2 97 | 95!2 May’l5|.---|| 94 98%]| E Ten reor lien g 5s_.-.-- 1933|M- S| ---- 99 | 10312 J’ly "14|-.--}---- ---- 
Pennsylvania RR Ist g 4s__.1923|M-N| 98 -.--| 96 May’l5 ---;|| 96 97 Ga Midland Ist 3s_..-.-- 1946/A-O} ---- 65 | 641g May’13}----/].-.. ---- 
Consol gold 5s_.......___ 1919|M- $| 102. -.-./102 102 | 7\|102 102 Ga Pac Ry Ist g 6s_.-..-.-. 1922|)3 - Jj ---- ~---|106'4 10614 1:|106 106% 
Consol gold 4s_____.._.. 943\M-N| 9658 -..-| 9712 May’l5 ae 971g 98le Knox & Ohio Ist g 6s....1925|J - J) ---- ---- 110!g May’ 14|--.--}|--.. ---- 
Convertible gold 3)40...01915 J -D| 100'g Sale | 100 1001s; 54)| 993g 1001s Mob & Bir prior lien g 58.1945|J - J} 100% ~.--|1051l2 Nov’12/--.--!|---- ---- 
Consol gold 48._________ 8|M-N| 977% Sale | 9712 977s, 10)| 97 98% Mortgage gold 4s_____. 1945|3 - 3} ---. 82 | 79 Mar’l3)-.--/].--.. ---- 
Consol 44s when iepaed” 1960 F-A)| 103%s Sale (103!g 10312; 153)|1027, 1047, 1] Rich & Dan deb 5sstmpd_1927|A-O} ~.--. ----|102 May’15/----102 102% 
General 434s when issued 1965|----| 98's Sale | 9712 981g) 648)| 97 998i Rich & Meck Ist g 4s._...1948)M WN) ---- ---- 73 Sep °12 cape eeee Sane 
Alleg Val gen guar g 4s___1942|M- S| 93 --.-| 94 May’l5)-.-.|| 935g 94 So Car & Ga Ist g 5s._.-- 1919/M-N/ 100 101 |100% May’15/----[/100 101 
DRRR&B'ge Ist gu4sg1936)F-A| 91% ----| 91 Mar’l4)-.--)|.... -.-- Virginia Mid ser C 6s....1916|M- 8; -.-- ---- 10014 Mar’15|~-.--!|10014 100% 
Phila Balt & W Ist g 4s__1943|M-N| 9614 ----| 991g J’ly "eiaeueluces eéee Series D ke esetoun 1921|\M- S| 101 103 |1034% Nov’'12|--.-.-}/---. ---- 
Sodus Bay & Sou Ist g 58. 2924\J - J| ---- ---- 168. JOE “Celeaccllnces acon Series E 58........... 1926\M- S| 102144 103 (102 Dec ’13 MA Sa eee 
Sunbury & Lewis Ist g 4s_1936|J - 3) ---- ---- esos . sancleedsilesce sone Series ¥ 6s........... 1931/M- S| 10212 -.-.|104 Mar’13]-..--|/---- ---- 
U NJRR & Can gen 4s__1944|M- S| ---- ---- 98% Feb '15|----|| 98%. 98% a | eee 1936/|M-N| 103 103%|/103 May’15\---- 102 10313 
Pennsylvania Co— Va & So’w'n Ist gu 5s..2003/3 - J) 100 101 |100 May’15/----|| 98l2 101 
Guar Ist gold 4}4s8_.-...- 1921\J - 3 oe 10012} 997% May’15/----|| 99% 102% Ist cons 50-year 5s..1958|A-O| 82 86 | 86lzg Dec '14|-.--||---- ---- 
Re 921\J - J ----| 9912 May’15/----|| 9912 100 W O& W Ist cy gu 48____1924)F -A/ ~... ....| 92 Jume’l3}-..--}|-... ---- 
Guar 334s coll trust reg A_1937|M- $ oa acoc! O6g ARE “Mlecccllecas oose Spokane Internat Ist g 58...1955|J - J} ---- 98 | 96l2 June’14/..--l|.-.. ---- 
Guar 3}s coll trust ser B_1941|F - A| 84 Sale | 84 84 1|| 84 84lg]] Ter A of St L Ist g 4%s___.1939/A-©} 9412 9912) 9912 Mar’l5/----|| 991g 9912 
Trust Co ctfs gu g 344s___1916|M-N + ----| 991g May’ 15|----|| 99 9914 Ist con gold 5s__..1894-1944/F - A} 101%, 104 [101 May’15/..--||100% 102 
Guar 34s trust etfs C____19€2|J -D ----| 83 Feb °15)..--|| 83 83 Gen refund sf g 4s______. 1953\3 - J| 81's 86 | 83% Mar'l5|-.--|| 83 83% 
Guar3 4s trust ctfs D____1944|J -D “33 ee ey ke ee St L M Bridge Ter gu g 58 1930/A-©0} 98% 100 (100 Mar’l15j-.--/|100 100 
Guar 15-25-year gold 48_.1931|A-O| 9612 ----| 9214 May’15|----|| 9214 9412 |] Tex & Pac Ist gold 5s_____- 2000/3 -D| 95 Sale | 95 95 2|| 931g 96 
40 year guar 4s ctfs Ser E.1952|M-N| ---- 92 | 9233 May’l4/----|/.... -... 2d gold ine 5s_........- Mar| ..-.-. 40 | 29 May’l5|-.--|| 29 36% 
Cin Leb & Nor gu 4s g__.1942/M-N| 85 --.-.-| 9312 Apr '14)-.--|/.... -.-- La Div B L Ist g 5s__-_._-. 1931|\3 - Jj ---- 90 | 95 May’l4/-...-||-... ---- 
Cl & Mar Ist gu g 44%4s___1935|M-N| ---- ---- Se. Geel Slcnecllaace ecco W Min W & N W Ist gu 5s = ile - 95 |10612 Nov’04/-.-.--||---. ---- 
Cl & P gen gu g 44s ser A.1942|J3 - J| 100% ~.~-|101%3 Nov’l3)----|/.... .--- Tol & OC Ist g 5s......... 1935|J - 3} 10112 102 (101% 101% 1101 103 
EP Dannsdscnctinnsa 1942/A-@O} 100% -..-| 109% J’ly "09)----||.... ---- Western Div Ist g 5s..._- BAe Ol uses wane ge’) ee aaa 
Int epaaees to Site...19e8 8° S Cb coodl Be Eee Blceeellconcs coce General gold 5s__.-....... 1935/3 -D| --.- 9812/101!2 Apr '14|--..}|---- ---- 
Series C 3348......... §|M-N| 831g -..-| 90lg Oct °12)----//_... --.- Kan & M Ist gu g 48.___. 1000/A-O] .... «--- 86 Mar’l5\----|| 86 861g 
Series D 34s____..__- F-A| 83 ....| 841g Dec "13 seeellecee cece 2d 20-year 5s......... 1927\J - 3 can we 95% Apr '15|----|| 951g 96 
Erie & : Pitts gu g 348 B_-1 940\J - 3} 84 -~.--| 8644 May’l4)-.--|/_... .... Tol P & W Ist gold 4s_____- 1917\J - J| 621g 64 | 63 63 63 «68 
TD init manes Jj-J ----| 90g J’ly "12 ----||.... ---.]] Tol St L & W pr lien g 3 Ks. Fs ety -J3| 70 80 | 76 Apr’15j----}| 76 78 
Gr R & 1 ex loi gug 4340.1941/ - 3) ---- 9712) 9733 Apr '15|--.--|| 97%, 100 50-year gold 4s.......... 1950/|A-O| -... 48 | 48 May’l5|--.-|| 421g 53% 
Ohio Connect Ist gu 4s__.1943)/M- $} ..-- ---- 93 May’l4/....||.... ...- Coll tr 4s g Ser A....... 1917|F -A| --.. 30 | 43 June’l4j---..|/.--- - ‘e-= 
Pitts Y & Ash Ist cons 53.1927|M-N| 102% -..-|109 May’l0|-..-//.... -..- Tor Ham & Buff Ist g 4s_.h1946|J -D| 821g 85 | 821g Mar’l15\----|| 8212 8712 
Tol W V & O gu 4%8 A__1931|/J - 3} 971g ----| 99 J'ly °14/----|/.... ---- Ulster & Del Ist con g 58..1928)3 -D} 9912 100!2/100!2  100%2 981g 101 
— i Ointncces x 1933\J - 3} 971g 99 | 98g Jume’l4/----//.... --.- Ist refund g 4s_.._....__ 1952|A-0| 74 ....| 74 Mar'l5|----.|| 74 74 
ERR 1942|M- $/ .... -.-- Dei  Bilececlleose oxas Union Pacific Ist g 4s_..._. 1947\J - 3} 96 Sale| 951s 961g; 40 971g 
PC C4 & St L gu 44s A__1940|\A-0; 99 9973; 997g May’15}-.--|| 99 101l2 a 1947\J - 3} 95 ....| 95!2 May’15|----|| 93 9512 
if ae 1942;|A-O) 99 00 | 99% May’l5/-.-.-|) 9912 10112 20-year conv 48......... 1927\3 - 3| 8912 Sale | 89 8912} 19|| 88lg 91% 
Series SE étcieabedll 1942;M-N; .... ---- 101lg Feb °15)..--||10112 10112 ae Ot Be Gn odarcecccon g2008|M- S|} .... 9012) 90%3 May’15|---.|| 88% 92% 
Series D 4s guar_______ 1945|M-N| 921g 93%) 9212 9212 1|\| 92!g 93% Ore RR & Nav con g re 1946|3 -D| 8914 Sale | 89 8914 2)| 88 Qllg 
Series E 34s guar gold_1949|F -A| 9153 Sale | 915g 9153 1); 90 915s Ore Short Line Ist g 6s...1922;}F - A} 108 Sale |108 108 7|\|\1071g 10912 
eries F guar 4s gold___1953|/J -D) .... --.- Ce BO  Pilcccciicess enas 1st consol g 5s........ 1946\J - 3} 105 106 |106 May'lSj----.||103 106 
Series G 4s guar.._____ 1057|M- N} .... .... 93% May’15/..-.-|| 93% 93% Guar refund 4s__._.... 1929\J -D) 887% Sale | 87% 887s} 17|} 87% vented 
C St L & P Ist cons g 58__1932/A- ©} 10314 -..-|1061g May’l4/--..|/.... .--- Utah & Nor gold 5s....1926|J - J| 10212 ....|108 May’ll|---.||---- --- 
Peoria & Pekin Un Ist g 68._1921/Q- F/ 10153 -.../101% May’ 15) -...||101% 101% lst extended 4s..... ne * 1 edne ease ead oecelecceleses ecco 
2d gold 4}48........... 61921/M-N/ .... -..- 89 Feb °14|....||.... ..-.-. |] Vandalia cons g 4s Ser A___1955|F- Aj .... -..- $8 Ape °18)....[Jecse oon am 
eee as... 1088 53- J) .... 20 | 25 May’l4j....||.... ....]] Consol 4s Series B....... 1957|M Wi .... ...- 9214 May’14|-...||..-. -- oo 
osooud 3-J| .-.. 19 | 40 Deco °13)....|/._... ....]] Vera Crus & P Ist gu 4}48..1934|J - 3) .... Ost "1Bl....fesse sbs- 
Chic & West Mich 5a..7721021 TOE sauna -; & < om eogepoe Virginian Ist 5s Series A__..1962|M-N) 9412 95 | 94 94% 94 99lg 
* No price Sonne latest bid and asked. a Due Jan. })Due Feb. ¢ Due May. Due June. 2 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 
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BONDS S3| price Week's |33 | Range BONDS s3 Price Week's HS Range 
N. Y. STOCK EXCHANGE | = S Friday Range or Sa Since N. Y STOCK EXCHANGE § F Range or 8 Since 
Week Ending June 4. 5% June 4 Last Sale |= || Jan. 1 Week Ending June 4. S& | June 4 Last Sale |* Jan. 1 
Bid Ask| Low High| No. Low High Bid Ask| Low High| No.\Low Htgh 
Wabash Ist gold 5s_...---- 1939|M-N| 100% Sale |100'2 100%} 11) 97 10212]] Syracuse Light & Power 5s__1954/J - J} ---. ----| 85lg Jume’12)----/}_... -.- ae 
|, eae 1939|F -A| 92 95 92 9253; 18 | 86 9512 || Trenton G & El Ist g 53__..1949|M- S| 9914 ...-/} 10112 Jume’l14}----}).... ---. 
Debenture Series B..-..-- 1980/5 - Jj ..-- «--- 90 June’l2/----||.._.. ....]] Un on Elec Lt & P Ist g 58__1932|M- S| ---. 99!2| 9712 8712 5 | 9712 101 
Ist lien equip s fd g 5s_._.1921|M- S} ---. --- 89%, Mar’15|----|| 8973 897, Refunding & extension 5s_1933|M-N| ..-- 89 | 89 Mar’ldj----|| 89 90 
Ist lien 50-yr g term peg TT ae a” pees ar” eee ate Utica Elec Lt & P Ist g 58_.1950/3 - J) 102'4 -..-|10214 Mar’l15|----|| 96 102% 
lst ref and ext g 48._--.-- 1956\J - J} 21 Sale| 19% 21 | 262 | 18!2 34 Utica Gas & Elec ref 5s_...1957|J - J} ---- ---- 169% Dee '1il....8 woe Bees 
Cent Trust Co ctfs da. oe] bene oune 2612 May'15|----|| 22 27 Westchester Ltg gold 5s....1950|J -D| 100 104 [102% 102!4 101 103 
Do stamped_-.---- Peas FS 18!2 May’15}----|| 1812 27 ; 
Equit Trust Co ctfs -- --| 2114 Sale | 212 2114; 32)! 19 241, Miscellaneous 
0 tamined......<cs<--- ---| 19% Sale| 18 1914} 59)| 17 30 Adams Ex coll tr g 48__.___- 1948|M- S| 73g 75's) 7314 May’15/----|| 70 73 
Det & Ch Ext Ist g 5s____ 1941) J-3| ---- 101 {100 May’ 15|---- | 99 100 Alaska Gold M deb 63 A___-_1925|-. .-| 127 138 (135 May’l5|----||118 150 
Des Moin Div Ist g 4s_.-21930)5 @ J] ssae eves 80 Aug ’12|----||/__.. .._.]] Armour & Co Ist real est 4s °39|\3 -D| 92% Sale | 92!, 9233; 19|| 901g 93 
Om Div ist g34s-.-.----- 1941|A-O| 58! _...| 58 May’l5/---- 55 6014 |] Bush Terminal Ist 4s_.....1952/A-O)} -.-- 85 May’l5}----}| 85 85%, 
Tol & Ch Div Ist g 4s__._1941 m- S| 661g ...-| 661g Mar’l5|----|| 66 72% CEs bicw ave des 1955|3 - J| 8412 90 | 86 May’l5}/----|| 85 90 
Wab Pitts Term Ist g 4s__._.1954,;3 -D 7 712} 8% Apr "15|---- | 6 R34 Bldgs 5s guar tax ex._.--- 1960|;A-O} -... 85!2) 85 May’l5/----|| 83 87 
Cent and Old Col Tr Co certs__|-. -- 5 Sale 5 6 62) 5 912 |] GranbyConsMS&P com 6s A '28|\M1-N/| 103 Sale 101 103 10}; 98 111 
Columbia Tr Co certfs_.----- |-- --| ---=- 612) 81g May:15/---- | 81g  8le}| Inspir Cons Cop Ist conv 6s. 1922)|M- S| 131 Sale |120 13134] 376|| 97 140%, 
Col Tr ctfs for Cent Trctfs.../....| ---- 6 8 Apr ’15|--.- . ¥ s 5-year conv deb 6s______- 1919|J - 3} 13U Sale |120 13112] 352); 943, 1401, 
Oe et Ot Abba asheanded 1954|5 -D % «(61 7 May’ iinads i. wee Int Mercan Marine 444s_.-.1922;|A-@)} 40!2 Sale| 40!l2 42 17|| 3014 46 
Trust Ce certfs........--.-- a ands 3g 34 May’15) ---- 1g 7 Certificates of deposit S aeaelh a nie 1 é --| 40 42 | 4214 May’15|----) 331g 451, 
Wash Terml Ist gu 3'4s_...1945|F-A)| .--. ---- 8134 Mar’15|----|| 8134 81341] Int Navigation Ist sf 5s_ - 1929) F - Ai} 40 42 42 May’15|----|| 36 57 
Ist 40-yr guar 4s____-._- 1945,\F-A;| Q1le ----| 65 Mar'l5/----|| 65 65 Montana Power Ist 5s A- -_1943| lJ - 3} 90lg 90%) 90% 90l2 3}| 88%, O2lg 
West Maryland Ist g 4s_._._.1952;/A-O0)} 6614 67 | 66 67 8}| 54 7112]] Morris & Co Ist s f 44%4s__..1939|/J - 3} ---. 90 | 8812 Jan "14/----j}/_... 22. 
West N Y & Pa Ist g 5s__--- 1937/3 - J) 101145 101% 10114 =101%4 7||1007g 1014 |] Mtge Bond (N Y) 4sser 2_._.1966,A-0O} ----. .--- SB Ape °Mi..--fiwse cose 
Oe ee ee 1943)|A-O| 76 6%4| 761g 761g 9 75 78le 10-20-yr 5s series 3....--- MESS <- 3] O <su-l/1D Ty Mi .ce-T kes cae 
DE UE 244-4e80cense 41943} Nov| 20 ----| 171g May’15|----|| 171g 171g |] N Y Dock 50-yr Ist g4s_...1951/F-A| 71 72 71 71 71 75 
Wheeling & L. E Ist g 5s___.1926;A-0} 98 100 |100 Apr °15\---- 100 Niag Falls Pow Ist 5s_...-- 1932|3 - J) 100 10114;101 May’l15|----||100% 101 
Wheel Div Ist gold 58....1928|J - 3} ---. 96 | 951g Nov’l3/--.--|/.... .... _ Fe: eee a1932|A-O} 10412 ---_|.... PE PS LOE a> o 
Exten & Impt gold 5s__..1930,/F -A| -.--. ---- 92 Apr °15)----)| 92 92 Niag Lock & O Pow Ist 5s_.1954)M-N/*_.-. 90 8912 Mar’15)--- 891n 91% 
RR Ist consol 4s__..-.... 1949|M- S| ---. 62 6412 May’15|----|| 6412 65%, |] Ontario Power N F Ist 5s__.1943|F -A 92% 94 9314 9314 2|| 9314 955g 
20-year equip s f 5s__._-- Sees * Ji dws otue CS AS “Mlecccilinsc oon Ontario Transmission 5s_...1945|M-N| 86 --..-.| 86!s3 May’15|----|| 8613 90 
Winston-Salem S B Ist 438__- 1960|J «i G8 scoel B. Apt *1h).---|| & 84 Pub Serv Corp N J gen 5s_..1959|A-©|} 87 Sale | 87 8744 9|| 865g 891g 
Wis Cent 50-yr Ist gen 4s___1949|J - J) 84l2}Sale) 8412 8412 3| 8412 87 Ray Cons Cop Ist conv 6s_.1921/J - 3| 124% Sale |119 125!g| 46/}103 130 
gup & Dul div & term ist 49'36/M-N/| ---. 86 | 85 85 1)| 841g 85l2 |] Sierra & S F Power Ist 5s_..1949|F - Aj} ---. 92 | 92!4 Feb '14/----}|/_... 222 
Wash Water Pow Ist 5s....1939/J - 3} -.-. -.--|103!2 Jam °14/----}) 2. Ll 
Street Raliway 
Brooklyn Rapid Tran g 5s..1945|/A-@)} 101!2 Sale 101 10112) 14 10014 103%, |] Manufactvring & Industrial 
lst refund conv gold 4s.._.2002 J - 3} 79 797, | 8014 804 3), 80 85!2g]] Am Ag Chem Ist c 5s____-- 1928 A-@O)} 100 101 (10012 101 9} 997%, 102% 
6-year secured notes 58...1918|J - 3; 100 Sale 9912 100 74) 987% 10013 Conv deben 5s__....-.-- 1924\F-A| 92 93 | 9212 9212) 6) 92 93% 
Bk City Ist con 58._ 1916-1941, J - 3) 100!2 101 (1005, 10053 2)|10014 101 Am Cot Oil ext 44s_...-- P1915 Q- F| 100% Sale | 100%, 10083, 13!) 997, 1001g 
Bk Q Co & 8 con gu g 58..1941 M-N| ---. ....| 98 Apr‘l4 ob wg a bees Debenture 56..........- 1931|M-N| 9414 Sale| 9414 9414 2|| 92lg 94 
Bklyn Q Co & 8 Ist 58_...1941J - 3) 95 “g=-|101 May’l3)-.--|.... -.-- || Am Hide & L Ist sf g 6s__..1919|M- S| 10114 102 /102 May’ 15 ----| 10012 103% 
Bkiyn Un El Ist g 4-58...1950 F- A) 99% 9912) 993 | 2/99 10112 }| Amer Ice Secur deb g 63_...1925,A-O} 81 88 | 891g May’l5|----|| 80 891g 
Stamped guar 4-5s_-.-.- 1950 F-A; 99 -__-| 99% 9933, 10 993 10012 |] Am Smelt Securities s f 6s-- 1926) F - A} 104% 10512) 10434 105 14! 10353 10512 
Kings County El Ist g 48.1949 F-A!) 7912 82!2) 3270 Apr 15 ----|| 821g 831!2 |] Am Spirits Mfg g 6s___.._-- 1915|M- S$ 95 100 | 95 95 12) 9219 95 
Stamped guar 48__..-- 1949 F-A) ---. 84%) 82lg Jan '15|-.-- | 821g 3212 ]]| Am Thread Ist coll tr 48_...1919|3 - J; 93 95 | 83'2_  83!2) 5) 83lg 83lg 
Nassau Elec guar gold 4s_ Pree 3-J| 73 76 | 73 May’15'----,, 73 7 Am Tobacco 40-year g 6s__.1944| A-© 115 122 |115 May’l5)----1115 121ig 
Chicago Rys Ist 5s...__._. 7P-A) 934 95 943g May'15|----|| 94 971g De wcamescsicund 1944;A-@) ~... -... 131% May’l4}--coi].... caso 
Conn Ry & L Ist & refg 448 1981 15 - J) ooo. -.~-| 101% June’l2 eta || Vow emede PE Mi acadaunsebonens 1951|/F - Aj ---- ---- 97 Apr ’l5}----|| 97 Q98lg 
Stamped guar 4}4s8_____- DELS <0) enna odes | O61, June’ld|..--|/.._. .... ee =e 1951\F = Al o<-- is. p+ June’14}----// 22. 22. 
Det United Ist cons g 4448__1932,3- J) 732 Sale | So 74 4 6554 79 Am Writ Paper Istsf5s_...1919|J - 3} 5912 61 61l2| 10)|) 59 70 
Ft Smith Lt & Tr Ist g 58...1936,M-8 .--. ..-.- | 8 Jan °14)-.--||/_... ...- Baldw Loco Works Ist 5s._..1940\M-N} 101 103 103 May’15}----||100%4 103 
Grand Rapids Ry Istg 5s...19163-D) 99 ---- 100 June’léd)----||.... ...- Beth Steel 1st ext sf 5s__.-- 1926|3 - J| 100 Sale | 99%, 100 14)| 9815 101 
Havana Elec consol g 58....1952)F - A| ---- 8912} 92 Apr ‘14|/---.)|___. ...- Ist & ref 5s cuar A____--- 1942|M-N| 9214 Sale | 91's 9212) 339)| g51g gate 
Hud & Manhat 5s Ser A_...1957,F -A, 73 Sale | 73 7312| 16) 73 79% || Cent Leath 20-year g 5s.__.__1925|A-O} 98!2 99 | 98l4 9812} 16)| 967, 991 
Adjust Income 5s8_....... 1957|.. ..| 25%s Sale | 25 2538 4|| 25 291g |] Consol Tobacco g 4s_____-_- 1951|F - A} ---- 98 | 97% Jan '15}----|| 973%, 973% 
N Y & Jersey Ist 58.__.__ 1082|F -A| 99% ....|.... «.---- eessilosce ass Corn Prod Ref sf g 5s_...-- 1931|M-N| 95% ---.| 9612 May'l5|----|| 94%, 971g 
Interboro-Metrop coll 4448.1956;A-O;} 76!2Sale | 76 76%; 33) 731g 7912 Ist 25-year sf 5s__...._-- 1934\M-N| 9314 95 | 95 95 4)| 92 95l,4 
Interboro Rapid + well | Cuban-Am Sugar coll tr 6s_.1918|A-O} 9712 9912} 98 May’l5}----|| 95 9812 
lst & refunding 5s_._._.- 1966/3 - J) 98 Sale | 97% 98 92} 97 985s |] Distil Sec Cor conv Ist g 5s__1927|A-@©} 6114 Sale | 56% 6114} 215|| 46% 611, 
Manhat Ry (N Y ao g4s.1990 A-O| 88 891g) 88 88 1)| 88 91 E I du Pont Powder 4s__.1936|3 -D| 88 Sale | 874 88 2|| 84 90% 
Stam: tax-exempt. _.._ 1990 A-O| 89 Sale | 89 89 1) 88!2 9114 |] General Baking Ist 25-yr 68_1936|3 -D| ---- ---- S7ig Ty °14)..-- on. cuco 
Metropolitan Street Ry— | Gen Electric deb g 3 4s_..-- 1942;\F-A)} 75 781!2| 785g May’15|----|| 74 
Bway & 7th Av Istc g 58.1948 J -D) --.. 9912) 99% 99%; 1) 99% 101 Debenture 5s.........-- 952|M- S| 104!2 Sale | 103 10412 6}|102 105 
Col & 9th Av Ist gug 58_.1993| M- $| --.. 97 | 99 Apr *15|----| 98 99 Gen’l Motors Ist lien 6s__..1915|A - O)*----~ 1014) 10114 Apr '15)----}| 100% 10112 
Lex Av & P F Ist gu g 58. sees a ---- 9812)101 Apr 16) ---- -<<- ocee |] Ill Steel deb 44%s__.......- 1940|A-O} 85 Sale| 8414 85 9|| 82% 87 
Met W 5S El (Chic) Ist g 4s_. 1938) F - osebt odeeh gue a "14|---- |---- ---= || Indiana Steel Ist 5s_.....-- 1952|M-N/} 99%4 Sale | 99 997s; 48)) 99 10012 
Milw Elec Ry & Lt cons g 58 1926 F - 101'g 102 100g Dec "14\----|)|.__. ... - || Ingersoll-Rand Ist 5s_..-.-. @1935|3 - J} 100 -...|100 Oct °13)----f}_... LLL 
ing & exten 4}48_.1931/5 - 4 ---= 921g) 925g Feb '15|----|| 9253 9253 |] Int Paper Co Ist con g 6s__.1918|F -A| 100 Sale |100 10012 5/100 10112 
Gen & refund 5s ser A___.1951/J -D) --.. 88 |---. _— ----|---- [ence coce Consol conv sf g 5s....-- 1935|3 - J| 75 80 | 7934, May’l5/----}| 78% 82 
Minneap St Ist cons g 58....1919, 3 - J “9912 cose 102 Nov'l2. woe-||---- ---- |] Int St Pump Ist sf 5s_.---- 1929|M- $| 5l!2-.-.-} 51 51 1); 38 50 
Montreal Tramways ist & ref i Certfs of deposit _........__- oose|| B58 covel Be 53 10|) 5212 53 
30-year Dieheananed 1941\J - 3) --.. 95 9414 Feb "15 ae | 941g 9414 || Lackaw Steel Ist g 5s__._.- 1923;A-O;| 90 91 91 May'l5j----|| 89 931, 
New Orl Ry & Lt gen 44%4s__1935,3 - J) ---- 85 78 Feb °15|----|| 78 78 ist con5s Series A__..-.- 50\M- S| 69 Sale | 68% 69 37|| 65 75 
N Y Rys Ist R E & ref 4s__1942)5 - 2 70g 71iz) 71 71l2 a 70 7314 }| Liggett & Myers Cf obac Te... 1986 A-@)| 12212 Sale [12214 12212) 6/\122 12419 
30-year adj inc 5s_.._.-. a1942) A - 5114 Sale | 50 ON i: eo ee setae 1951|F-A| 100 Sale | 9912 1001s} 10)! got. 192 
N Y State Rys Ist cons 44s_1962|M- nN ---- 84!2| 86 Apr ’l5|----|| 84 86 Lorillard Co (P) 7s....-.-- 1944|A-@©} 121% Sale/121%, 121% 8||1213, 124 
Portland Ry Ist & ref 5s__.._1930|M-N| ---- 9612} 99!g Feb °15/----|| 991g 99lg}} 5s_..-.-...-.-.---.---- 951|F-A| 99 99 9912 98%, 102 
Portland Ry Lt & Pow Ist & I] Mexican Petrol Ltd con 6s A 1921|A-@} 10012 105 | 10412 May’l5/----|| 9512 110 
ref conv sf 5s..._-...- 1942)F-A| 83 ..-- 92 Mar’l4)/----|).... -.-- Ist lien & ref 6s series C__.1921|A- ©} 100 10312}102 May’l5|----|| 95 110 
Portland Gen Elec Ist 5s_1935|J - 3} 99% ----|----  ----|----||---- ---- Nat Enam & Stpg Ist 5s....1929|3 -D} 92% 934) 9314 May’l15}----|| 92 93% 
St Jos Ry, L, H & P Ist g 53_1937,M-N| -.-. ----| 98 Nov'08)----|/.... .--- Nat Starch 20-yr deb 5s....1930\|J - 3} 83 -.-..| 83 May’l5/----|| 83 985 
St Paul City Cab cons g 58__1937|3 - J| ---- ---- 10312 Feb '13|----||.... ---- National Tube Ist 5s__....- 1952\M-N| 96!2 9812) 96 9712 5|| 95 99% 
Third Ave ist ref 4s_.______ 960\3 - J| 804 Sale | 80 80!4} 18) 795g 825s || N Y Air Brake Ist conv 6s_.1928;M-N| $712 9812) 97!s 9712 5\| 90 98 
_ 0" es al960|\A-O} 76l2 78 | 76 77 22)! 75 82 Railway Steel Spring— 
Third Ave Ry Ist g 5s___._- 1937\J - 3| 106i2 109 | 10614 May’l15)----) 10513 107 Latrobe Plant Ist sf 5s_..1921|3 - 3} 9712 98l2| 98% May’l5|----|| 9514 98% 
Tri-City Ry & Lt Istsf5s__1923;|A-O' 94 96 | 9434 9434 2)| 94% 9714 Interocean P Ist sf 5s __.1931'A-©0} 90% Q112! Qlls 9lleg 5|| 90 93 
Undergr of London 4348... 1933/3 - J) .--. 94 9612 J’ly ‘14 Repub I & S 10-30-yr 5ssf_.1940 A-O} 92 9212| 92!2 9212 1!) 901g 93% 
__.. x Segre te 1948] ..--| 90 | 8712 J'ly *14 Standard Milling Ist 5s__.-- 1930|M-N| 921g Sale | 92! 921g 2|| 8812 92ig 
Union Elev (Chic) Ist g 58._.1949/A-@) -..- ---- | 84 Oct °08/----|).... -..- The Texas Co conv deb 6s__1931|3 - J) 9914 Sale | 9914 9912} 22)| 9712 100% 
United Rys Inv 5s Pitts iss_ 1926 M@-N] .... «... 71 June’ 13}----|/.... .---|] Union Bag & Paper Ist 5s_.1930|\J - 3} 76 80 | 75 Mar’l5j----|| 75 75 
United Rys St L ist g 4s____1934/J - 3} 62 66 | 631g May’l5)----| || 631g 6312 ERO EE O80i35 = 3] «--- «.-. Q91lg Jan °13)----}/. 2. Loe 
St Louis Transit gu 5s...1924;A-@| -... 5912) 5933 Mar’ 15) - --|| 593g 59%g |] US Realty& Iconv debg 5s1924\3 - 3} 70 76 | 73 75 466 76 
United RRs San Fr f 4s___ 1927 A-O| 4312 45 | 44 May’'l5 ----|| 40 555s 1] U S Red & Refg Ist g 68_-._1931)J = Ji .--- 30 Apr *15j----}| 20 30 
Va Ry & Pow Ist & ref 5s.__1934|J - ry ---. 891g) 88% May'l5 ----|| 88% 8912]] UW S Rubber 10-yr coll tr 6s__1918\J - 103 Sale |102% 103 31)/1011g 1031g 
U S Steel Corp— i .---41963|M-N]} 102!2 Sale |101!g 10212] 526) 997, 10253 
Gas and Electric Light i 8S f 10-60-yr 5s\reg ...-.- 41963|M-N| 102% Sale|10114 102% 1} 99% 102% 
Atlanta G L Co Ist g 5s____1947/3 -D} 10112 ---- ose May’14/..--|/_... .-.- Va-Car Chem Ist 15-yr 5s_.1923|J -D) 95!2 96 | 95l4 96 30!| g9 «96 
Bklyn Un Gas Ist cons g 58_1945|M-N)| 1031s 105 | 103 103!2 9 103 104!2 |] West Electric Ist 5s Dec__..1922\J - J) 101'8 101!2|/101!s 101% 1) 10012 101% 
Buffalo City Gas Ist zg 5s._.._.1947/A-@| .... ---- 54 Jume’l3}/----|).... ---- Westinghouse E & M s f5s__1931|5 - J| 10212 Sale |101!g 10212| 465)| 397 1041, 
Columbus Gas Ist gold 5s...1932|/J - J} -.-. ---- 97 Feb *15)----| || 97 97 10-year coll tr notes 5s....1917;A-O} 100 Sale | 99% 100 30|| 9814 1001g 
Consol Gas conv deb6s_ _..1920/Q-F/| 115!2 Sale (11512 11512 BI |1095g 11812 Ceal & Iron 
Detroit City Gas gold 5s__._.1923/3 - J} 99%4 101 (100 100 9912 100 Buff & Susq Iron s f 5s__._. 1932)}3 -D! 85 ....| 92 J’ly “14je---)/__ 2. Lk 
Detroit Gas Co cons Ist g 58.1918)F - A) ---. ---- 9553 Sep ‘08 er | Debenture 5s__..._...- a1926|M- S|} 75 78 | 75 May’l5|----|| 75 78 
Detroit Edison Ist coll tr 5s_1933|J - J| 100% 10212) 102'4 May’15}----| 10153 103 || Col F & I Co gen sfg5s__..1943\|F -A| 89 -...| 89 May’l5j----|| 87 92 
Eq GLN Y Ist cons g 58_..1932)/M- S| --.. --.- 10012 May’ 15| ----| |, 10012 10012 |] Col Indus Ist & coll 5s gu_.1934\|F -A| 69 72 7214 May’15/----}/ 70 74)2 
Gas & Elec Berg Coc g 58_.1949|\3 -D| 98 -...|100 Feb ‘13)----|| Cons Ind Coal Me Ist 5s...1935|3 -D} ..-. .--- ee Ree 
Hudson Co Gas Ist g 5s____1949|M-N/} 10112 ....|102 May’'l5 canal 101% 10312 Cons Coal of Md Istéref 5s.1950|J -D) -.-. 92's) 8814 Apr °15|----|| 8814 88l, 
Kan City (Mo) Gas Ist g 5s_1922);A-O} .... 91 | 92 Mar’l4)----||- Continental Coal Ist g 5s...1952;}F -A| 89 -..-.-.| 991. Feb "14/----||/_... ____ 
Kings Co El L & P g 5s__._- 1937,|A-@;} 104 Sale/104 104 1) 102% 104% | Gr Riv Coal & C Ist g 6s__h1919/A-0O} 90 5 |1025g Apr °06}----j}.... - oe 
Purchase money 6s._..__ 1997|A- ©} 110!2 11212:113 May’l5 peor ‘nd 113 Kan& HC &C Iststfg 5s.1951\J - 3) 90'4 ....| 93 Mar’l4/----|/___. __. 
Convertible deb 6s.....__ 1922;M- 8| 113 ~.../122!2 Dec '12/...-|/ .... .... Pocah Con Collier Ist sf 5s.1957|J - 3| 86% 87 87 8614 88 
Convertible deb 6s....._- 1925|\M- S| 11553 118 (116% May’l5 — 115 118!2]] St L Rock Mt & P Ist 5s__..1955|/J - J) ---. .--- 82 Apr ’l5|----|| 75 82 
Ed El Ill Bkn Ist con g 48_1939|3 - J} 87 87!) 88 Apr '15|.--.| 87% 88 Trust Co ctfs of deposit. -_-_--_- -.--| 801!g 85 | 821g Apr '’15/----|| 75 8213 
Lac Gas L of St L Ist g 58..¢€1919|Q - F| 100% 10114/100%, 100% 4|/10014 10114 |] Tenn Coal gen 5s_________- 1951\J - 3} 100!g ..-.|101 May’'l5|----}|100 101% 
Ref and ext Ist g 5s______ 1934/A-O} 99% Sale| 99% 9934 7|| 97 101 Birm Div 1st consol 6s...1917|3 - J} 10112 Sale {101% =6101'2 5}/10014 101% 
Milwaukee Gas L Ist 4s_._._.1927|M-N| 90 9112} 9153 May’15 a 901g 91% Tenn Div ist g 6s._...- a1917|A-@)} 101!2 101%4)| 1014 10133 3) 10014 1017 
Newark Con Gas g 5s__...- 1948\J -D| 101lg -...|103 103 3|/|103 103 Cah C M Co Ist gu 6s_.._.1922)J -D|} 10212 106 |101 Dec *14/----|).... -L 
NYGELH&Pg'5s.-_.... 1948\J -D) 1027%g ....|103's 103!l2 9) 10114 10312 |] Victor Fuel Ist s f 5s....___ 1953|J - 3} ---- 7712) 73 Apr °l4}----j}.... 2 = 
Purchase money g 4s_..._ 1949'F-A| 821g 827s| 82!2 8212} 13) 82 855s|| Va Iron Coal&Coke Ist g 5s.1949|M- 8} 82 85 | 82 May’l5/----|| 82 86 
Ed El Ill Ist cons g 5s.__..1995|/J - 3} 104 —~~..|10614 May’15/----||10614 10614 Telegraph & Telephone 
NY&Q EI L & P Ist con g 58_1930|F - A} *98 101 | 9953 99 \y Am Telep & Tel coll tr 4s__- — J-3| 8712 Sale| 87 8753} 30) 87 BOI, 
N Y & Rich Gas Ist g 5s__._1921|;M-N| .... ..-.- 921g J*ly °09)....|/.... .--- Convertible 4s_........-. 1936;|M- S| 93 Sale| 92 93 27|| 91% 96 
Pacific G & El CoCalG & E 20-yr convertible 444s__..1933|M- 8/ 102 Sale| 9912 102 | 179 10314 
Corp unifying & ref 5s...._1937|M-N| 93% Sale | 93% 94 13|| 91 9412 ]] Cent Dist Tel 1st 30-yr 5s_.1943|J -D| 98% 9912) 991g May’15|----|| 98% 9Q9ig 
Pac Pow & Lt Ist & ref 20-yr Commerdial Cable Ist g 4s. 2397/Q- 3} 75 ..--| 88lg Jume’l4}----j/.... 2. en 
5s Internat Series_..__.__ BOGE < Al odd Hsce 91 Feb °15|----|| 881g 91 PE ss brbnainha des 2397/Q- 3} 75 84 | 79 Apr °14}/----j/.... 11. 
Pat & Passaic G & El 58..._1949|M- 8) 991g ....|100 Jan "14/..-.-||.-.. ---- Cumb T & T Ist & gen 5s__.1937|3 - J) -... 9614) 96 96 95 971, 
Peop Gas & C Ist cons g 6s_.1943;A-O; 111 115 |115 115 3110 115 Keystone Telephone Ist 5s..1935/J - 3} .... ...- G%s Dee “Miecnciicacuce een 
Refunding gold 5s....... 1947|M- S| 10012 101 | 100% May’'15)---- pees 10112 |] Metropol Tel & Tel Ist sf 5s 1918)|M-N/| 100l2 ...-.|100!g Mar’l15|----/|100 100% 
PED iswouncccadee 1947|M- $/| .... ..-- 99 Sep °13)/....||/.... ....- Mich State Telep Ist 5s....1924/F-A;} 99 10014) 99 99 9 9914 
Ch G-L & Cke Ist gu g 58. 1937|J - 3| 10112 10212}101 May’15|----||101 103 N Y &N J Telephone 5s g_.1920|M-N}| ..-.. ..-.-. O68 Bee Bilecsseikn been 
Con G Co of Chi Ist gu g 581936|/J - DB) .... 100!2}100 May’15|----|| 997% 100% || N Y Telep Ist & gensf4}4s.1939|M-N; 95% Sale | 95! 96 37|| 941 
Ind Nat Gas & Oil 30-yr 581936|M-N| .... .-.- 93 Mar’l2|...-/|.... -.-- Pac Tel & Tel Ist 5s__..-.-- 1937|J - 3} 961g Sale | 96 9612} 17|| 94% 98 
Mu Fuel Gas Ist gu g 58..1947|M-N) ~... -...|100 Jan '15/..--||100 100 South Bell Tel & T Istsf5s.1941|\3 - J} 98 Sale | 971s 98 20}! 96% 99 
Philadelphia Co conv 5s....1919|F - A} .... 95 | 95 Feb ‘15|----|| 95 95 West Union coll tr cur 5s...1938|3 - J} 96 97 | 96l2 9612 4|| 96 Q7l, 
Conv deben gold 5s.....- 1922|M-N| .... 91 | 96% June’l4)----|/-... -... Fd and real est g 4}4s_...1950|M-N se 93 | 9112 ile} 1) 88lg 3% 
Stand Gas & El conv s f 6s._1926|J -D) , 92% 95 | 95 May'l5).---|| 8812 95 Mut Un Tel gu ext 58__..1941)|M-N/ .... .... 104 June’ll sooel Banc the. 
Syracuse Lichting Ist g 5s..1951'5 -D| 99 100%4|100 Mar’l4|....))-..- .--- Northwest Tel gu 44s g_.1934|J - J| 901» ._--| 90! Mar’15\--_- B0le Ol, 
® No price Friday; latest bid and asked. a Due Jan, @ Due April. ¢ Due May. 9 Due June. 8 Due July. EDue Aug. oDue t. ue Nov. ¢Due Dec. s Option sale. 






















































































; ; BONDS OL. 
1902 BOSTON STOCK EXCHANGE—Stock Record s.cNee Pace [VOU 100. 
Previous 
H ICES. Sales STOCKS Range Since Jan. 1. Range for 
SHARE PRICES—NOT PER CENTUM PR om BosTON STOCK ; oy oi 
re Monda Tuesday Wednesday | Thursday Friday Week HAN ‘ 4 
ste 4 May 31 June 1 June 2 June 3 June 4 Shares Lowest. Highest. Lowest Highest 4 
Rallroads 
995g 9953 ‘ *99% 10014/*100 10012/*1011!g 1015s) _._. ___- 5| Atch Topeka & Santa Fe__100 re " ree Aor 31 oe Nov i gels 
oe 178 177 *I7? iv? 178 i is. ins” 129 Sa & Aibany...----- 100 170 Mar 5| 198 Jan 12|| 175 Nov} 195 Jan 
174 +....|  #«  ####| &V& A777 | 177 #4177 | 178 %&i77 | 175 #4$4«175 | #£«&+3129)\Bosten & Albany........ 
ee 76] o1g3 195 | 125195") 126 128 |. °.| Sl Boston & Lowell 22722 100] 109 Feb 26| 126lg pr 30|| 150 Dee| 179 Feb" 
” pars ' ---- ----| | 8|Boston & Lowell.....-... ; 
io ‘B2ip ' 32 3212] 31 32 Maile 325g} 31% 3134 220| Boston & Maine_------- 100 4 7 * Es aay ¢ a a _ 
— : Mie, wl teen mee pomee é setae tee Othe 770 Mar23| 10 Mar24 7 Mar] 71, Feb 
ay ae cee ee ee,  ) ee eee eee “oo ah apmach scenes 50 Jan 8| 66 Mar23\| 50 July Jan 
ait: Mbee ‘ neke S0uki bess uceet) eee ee .;.... Santen he Wes Wels Gk ccdccn connec] cnoneutu-osllauanevcovaloaaeannos 
345i, ---- ' #451, -___| #451, -"-"| Last Sale|45  May'l5| _..... ager eae smagene $9 “Jan 20) 46t2Apr 27||" 35 July) 40 Jan 
15812 ' ..-- 158ig/*____ 15819} Last Sale|158 Mar’l5| __.__- Chie Sune 2 Ry & U 8 Y-.-100 157 Fe 13) 158 Mar 9|/ 160 Mar) 163 Jan 
ax 183 *150 ie o180 10682 eisi? can “a enmetien Ws. 120 Feb 25| 165 Jan 12|| 162 Nov| 200 Jan 
= Ss H 63 63 70| .... .---| 1) itehburg pref........__- 51 Feb 9| 75 Jan 5|| 75 July| 93 Jan 
' * *66 “M66 Por eee 1| Fitchburg pref........... 100 
“113 roll : “113 117 |*113 117 Las, Sole}115 May'15} ___.-- Georgia =e Elec stmpd-_ 100 114 Apr 20 4 -. . 115% Deo _ vend 
*8612 88 : *86l2 88 | *86lg 88 Last Sale|87 May’l5| _____- ge eigen Mod) oe oe, 
*96 ©6099 ' *96 99 | *96 99 Last Sale|94 May'l5| _____- Maine Central a ll a : Gar we) SF he 
Sle Ble H Sig Sig} 5g] SOS 54} 5 5 360| Mass Electric Cos__ a eden i) & $2) tei 
as hal} |S" BR Shy SFY) BRE Bis] 8 Boel Tite Pou aS mammoed.———-ton) a3 Pet’as) Ht Apeat| Sn duy| $e en 
' -—<—<—<—<— 
~~ : ve bait _ ae Last Sale'96 May’15| ...-- ; fae Gee New Hampshire-_100 ast an _ “ y= + ay 
*147 150, ‘ 148 149 | 148 148 |*148 150 | .... _-_- 
+20. 38 ' *19 25 | #20 21 | Last Sale\20 May'i5| __-_.- Rutland, pref -.- 21 May,6|/ 19. May} 30, Jan 
712433 124% ' *124 12419/*12514 125%|*1275g 128 | _... ___- is eae Posie es ae Oe til ee ae ae Ee 
*118 120. ' 130 133 #118 122 |*119 125 | .--. _.-- 10| Vermont & Saeteeey 100| 105 Feb 9) 125 Apr 20 115 Jan 130 Fob 
61 61 ' 62 62 pr eee ere 61| West End Street......... 50} 61 Mayl5 7213 Jan ; Nov mi. 
84 84 : 84 84 823, 82%) 83 Sia ia BBL Tee: "GiEcssecksusece 60} 82%June 2} 9313 Feb 82 
Miscellaneous 
91, Mar 
1 1 1 1 ee. Ms aes Seas 210|Amer Agricul Chemical...100/ 48 Jan 5| 591gMay 5;}| 4714 Jan 5 
m4 +4 oat ae oat. a“ 93° Oe.o séea? Sedu | #¢. Bi eer 100} 871g Mar25| 931, Apr . a a. be = 
te tag PS eT 18° 78 = eee oe. $0 16" Mey 3 rede a 17 Jan | 22 Jan 
* *15lg 16 | *151g 16 | *15% 16 18:6 338 SRR RE RS. n cadvsucs 
ies tbe OSs at] NEB | 10 ge Oe 0 | yay ae Hain") pal HS, Ae Ba ta Mar ite 
*112\4 11 114 odse' sites) << Sb SIRE don douwacas 
ues oe oe a) ree | ee a sala ee eee tas "ae oe a ea at Beal he, 
* *2 30 *27 30 ast e prio} ......};American Wooien........ 
+ Sete 74 8414] *833, 841} 84 8414; 84 84le 62| Do Sei agiddle diodes 77 Feb J 00 Aor s 72% ser s3 a 
*64 66le H 64 65 7 Ua. oe Eee 127| Amoskeag Manufacturing --._- 50's Jan + ed all st 2 eet oi Sa 
*9712 99 H *9712 9912) *971g 99 Last Sale|\9712 May 15] _...-- SE nccocstienestag 97 2 May 5 7. TS com : ot 
pa 4 = : : : 221 231 23 231 738 At Gut _ Md nat Too o% Maria 24 May27 131g May} 16% an 
2 2 C0. aa... SO —-— Ph cntoceucsssc 
oe * ' .* »* Sate 10 | 10° 10°| 10 10 110| East panes Land 94 Feb 24| 13 Apr ob)| 932" Dee itt? red. 
' 233 233 | 235 235 | 235 235 | 236%, 236% 88| Edison Electric Illum 230 Mayl10| 260 — rt oe dy of ov 
*151le 15212 ' 152 155 | 158 16014] 160 16314| 162%, 1644 788|General Electric 00; 13814 Feb 26| 164% use 4 137, Doo 150 2 re 
103 . 03 . ‘ 102% 102%4|*101 103 |*101 103 | 102 102 47|McElwain (W H) Ist pref.100} 100 Apr 23 104 Mer Ste Nov ~~ 
as’ Se Ss oies 35 3st 361 et = MS ae ehyrces ae a8 May2a oats Jon 28 a8’ Nov Ma' 
' * * 86 85 85l2| S86le 2 O. ‘Di cutceen cies 
sa In a ec A ei ee ee 
° * * t é -, | EERE can Telephone. ..... 4 
ons i : om Ss on” Bel o10" . prs ? 0 Pio 25 “ia River Power..100;| 10 June 4) 12%Feb 8 1g July a yh 
Se. eae H COP - dikel SED cent OD eee OO is eR ees ee 100} 35 Feb 23) 461gJan 26|| 55 June| 70 J 
eles : ian Speer: Bir yee Sires New Eng Cotton Yarn_....100 20 Apri5| 20 Apri5|} 20 Apr 30 Jan 
*25 30 ' *25. 30 | #25 30 Last Sale|34_Apr’l5| _.....| Do pref............. 30 Apr 17 35 Apr a 38 Dee 3 Jan 
*129%, 130 : *129 130 | 130 130 | 12912 12919] 12912 130 75| New England ‘Telephone._100 12712 Apr 27| 1 ‘ = 128 ov — 
*154 155 . 155 155 155 15512|*154 15512) 155% 1554 88/| Pullman Company --.-_..-.- 100} 150 Feb 24 163% pr * 148 — Site done 
*16 4 §16% ' 16 16 | *16 8 16%) *16 = 1 Saite ace 5| Reece Button-Hole-.-_... 10; 16 May 6 ish Jan 16 - we +p 
108 108 ' 1084 109 | 109 10912| 10912 110 | 110 110 68|Swift & Co..........---- 100) 104% Jan 4) 11012 Apr 5 101" Nov O74 Mar 
*318, 3212 po *3114 3312) *31lg 331s Last Sale|\33. May’15} ...... ae SS ae 25; 28 Mar 8 ~4 or nad . zs 9 1s 
= 3 4 i te i ton Sale y May'ls Wralpnts Union Pe L& M....- 35 705 jan is 1% Apr 21|| 95 Dec| 2 Feb 
+ * ll *1 lle} Last Sale\l May’l5) __....|Uniton Copper L & M..... . 
0133 1357 < 132 132% 13112 134 | 135 13712) 137 139 1,651| Uni ls wacsition othe 108 110 Feb 25| 14 1% May 3 F113 Dec 173, re 
6llg 6214 iS Glig 621s] 62 62%) G2le 63, 2. o 4.644) United ne Mach Corp... 2 a 2 se cote rs = ~~ te 
1 1 lg 2 Sig 28lgi 28% 29 | #£«®192) Do pref............. 
“fate bate pe sais biel sate som B54 soi] Oo, 64 | 5.90610 8 Steal ¢ Corporation ---100 85, Feb 1) 64, June 4] 48 Deo| 67% Jan 
*10614 107 4 10614 10614| 107 107 | 107% 107%| 10914 111% = Be  setteeanoee 00} 102% Jan 27 14 Jun 4 
21 21 P| *2lp 3 #253 *21g 27| *219 3 200} Adventure — isernndtio 25 1 Jan 22 47, Apr 22 1 Apr 2 -. 
*380°385°| 380 380 | 387° 305.| 392 400 | 392 400 | _180|Ahmeek.-.-........---- 25) 240 Jan 25| 490 June 3} 239% Apr | 300, Mar 
341g 35 & 331g 34 | 343, 355s| 355s 3612) 3653 3714, 18,120| Alaska Gold___....-._--- 10} 204 Jan 6) 40% Apr 22|| 19. July} 28% Ma 
+2 3 ° #27, 3 | 2% 2%| 2% 3 | 2% 3 | 1:300|Algomah Mining......... 25] 45 Feb 10) 4%Apr 22|/ aT RSE 
54. 541 A 53 53% 654. S4lg S4lg 56 | 5653 57le| 1.480|Alloues.........--..--.. 35izJan 5) S814 Apr 26|| 3413 Jan 
645g 6514 | 641g 6453, 65 67 67%g 6934; 71lg 7353) 3,194) Amalgamated aa 50%, Feb 24) 791g Apr ; 49 Dec a Fot 
4653 4814 a 47 4819] 483g 501s) 5Sllg 54%! 55 56%) 52,467|Amer Zinc, Lead & Smelt. 25) 16%Jan 4 56% vase 4 1244 No a, 
71 710 ‘ 7lg Ss Tig 71g 77 s 834 844 9 7,901) Arizona Commercial... -. 5 3y4Jun 4 9 2 Apr = 21g No ae Pen 
-— a ' 31, Biz] *3% Bis] Sle Sie] Ste 344) '335/Butte-Balaklava Copper.. 10/2 Jan 16| 4% Apr 22|/ 1 No ais ke 
69° 71 ' 6914 72 72 7419} 75 77%; 7712 80 | 33,324| Butte & Sup Cop (Ltd)... 10) 35%Jan 4) 80 ag 24 Nov sO oa 7 
6lle 62 H 61 6214} 6312 65 65 66 66 667s| 2,689)/\Calumet & Arizona...... 10} 6llgFeb 23) 78% Apr = 563 Dec Olg ae 
eee ep || HS HB. Sis Mas | 888 es | Sauk | | MalSeuamas metcnsnnn al 62 3am 8) Gb Abe gal S82 per] AaB Pes 
‘ * le| *181 19 19 4 Gp o6tecacwsccece 
"Bh ia ' 4a a , oaaie rr 4534 4612) 4653 47%) 1,405)Chino Copper.......-... 32% Jan 6 49% Apr 304 Dec| 431 } 
50le 51ly ' 50 =«<d51 50lg 52 52 bite » = ag Copper =e Cons 6622-100 0| th 4 Le a : on = _* ae on ~- 
; * 3 *2 23 2% Ig 4 4 SS RTS 
iit 11% lit 1ll2 lit 11% + = = — 3.496 Fast Butte Copper Miaz22 10 ro jan . th = = 4 cee ,* = 
1 1 0 2 SS Se nn aacuedbdensdae : 
os* a" ' 731, 71 70° 81 °| 81 ga] ga. 851 1,702 Granby Consolidated. -- 100} 58 Jan 7 9412Apr 27// 60 Deo| 91 Feb 
32 32 ' 30 630 30 3012} 31lg 3314) 3212 341g] 1,233)Greene-Cananea......... 234 Feb 1| 35lgApr 22/| 21% Apr| 42% ven 
*20 «21 ' 20 20 20 2014; 20% 21%) 21 2112 870) Hancock Consolidated.... 25) 11 Jan 18 2412 Apr 29 ll Dec; 22 + ‘ 
*28 =. 28 lo ; *28 2819) 2812 2812] *28  28le| #28 2S8le 5|Hedley Gold_.....-.-... 10| 2653Apr 9) 29%Jan 19 28 _ July 30, ; — 
* 80 ' * SO Bee: Se ee eee 150) Helvetia Copper......... 25 -25 Mar 2 95 Mar29 25 June P.. — 
“¥6i0 71 H “*6lg 8 Tig 71g} «= 784 784g) 78g 78g 205) Indiana Mining.......... 25) 2iJan 21; 10!2 Apr 22 3 Apr i Fe 
044° 45° ' t43s 45 | 45° 45 | (4512 4712) 464 40%) 815} Island Creek ME wgsatins 1) 41 Marl8| 471gJan 16|| 4412 Deo | 504 June 
*89 90 : *s9 90 90 90 | *89 90 | #89 90 oe 200) .. Siinthnabasiond 1} 85igJan 5) Q91lgApr27|| 81 June] 891g June 
26%, 27 H 2612 2612} 27 2714; 27% 29 28%, 293, 990 isle B Royale Cs Dabease 25| 17lgJan 11} 34 Apr 26 16 Dee a tal 
5 P 5 H 24% 453 *41g 484 41g 41g) *4lp 41%, SR ee EGOS 66. cnanscsccac 5 44Jan 8 51g Apr 20 3% Mar 61g —_ y 
Qe 25 ' Qig 2p} 21g 21g} 21g 28g] 0 gg 590) Keweenaw Copper..._... 25} 2 Marl7| 412 Apr 26 2ig May 4% 
12 1213 ' 12 12 | #124 13 13\4 131g) 131g 14 695) Lake Copper Co......... 25} 5lgJan 27) 18 Apr 22 4% Nov 10! sen 
6 634 ' 6lg  G6lo|  *63g «7 6%, 6%! 7 7 140) La Salle Copper___.....-. 25} 3igJan 7| 9 Apr 23|/| 3% Dec 5ls 
*21 3 . H *2lp 3 *2%, 3 Last Sale3 May’15/ ....-- Mason Valley Mines..... 5 1 Marl} 412g Apr 27 1lg Dee 4 Jan 
13 . 13 ' 12% 13 1314 1312} 135g 1414) 141g 1514) 3,535|Massachusetts Consol_... 25 38 Jan 11; 17 Apr 22 2 Mar| e5ig May 
5 5 ' *5 Sle] *5 5le 4%, 5i 5 5l4 860| Mayflower. ............. 26) 4 Marlil 8 Apr 22 3% June 9 Jan 
*25 2553 : 247g 247g| *2514 251g] *2614 2653) *26% 267% 10| Miami Copper........... 5} 16%Jan 2) 29 Apr 26|| 16% Dec 2415 vee 
*1lp 2 : *llg 2 11g 184) 1% 184) #1388 10) Michigan... ............ 25} .60Mar 1 3 Apr 22 .50 July 14 
70 : 71le H 70lg 7012) 72 74 73 8676 7712 79 1,757| Mohawk_.......-....... 25} 464Jan 15| 82 Apr 26|| 39 Apr| 491g Deo 
15 151g : 147, 15 1514 1519) *15% 16 16 16 961| Nevada Consolidated____. 5| 115g3Feb 24) 17 Apr 27 10 Dee 1653 Deo 
8% 9 ’ ' Sip 9 9 933, 94 10 |] 10 = 11 2,825) New Arcadian Copper_... 25) 412 Feb 24) 1314 Apr 28 17, Jan 712 Jan 
*5% 6 ' 5% 6 | *5% «6 Last Sale6 May’l5) ...___ Nipissing Mines......... 5| 5%Feb 3) 6%Mar29)| 5 July| 8ig Feb 
30% 31 ‘ 303g 3012} 30%, 311g] S1lg 32%) 3214 34%) 5,170|North Butte............ ‘5| 22igJan 25} 38% Apr 26|| 19% Dee | 30% Feb 
#214 25g H llg 24) 2 24) 2 244) 2 25 491| North Lake............. 25} 1 Jan 28| 4lg Apr 23 95 Apr 253 Jan 
#214 23, ' 21g Qty] *2 23,4 21g = _2ig 2%, «2% 150|Ojibway Mining......... 25 .50 Mar 4 312 Apr 29 84 Apr 2 Jan 
412 41s H 44, Al, 4ig Aly 4%, 5 4ig 4l2 935/Old Colony............. 25 35gJan 4 71g Apr 22 25g Nov] 5% Feb 
B3le 531. 3 *53lo 541g) 54 54 54 56 55le 56 251\Old Dominion Co_....... 25| 381s Mar 8| 581g Apr 21 44 Dec 54 
791s 80 , ‘ 7812 80 82 82 82 85 851g 87 1,056 _ rae 25) 64 Jan 28} 93!2Apr 22|| 64 Dec| 84 Feb 
15ty 1512 15 15!2} 15% 15%) 16 171!2] 17 1712) 6,380)/Pond Creek Coal__....-- 10 12 Jan 7| 171igJune 3|| 12%, Dec! 20% rd 
8719 871s 863g 87 871g 89 88lg 8912) 88% 90 PT cn dddcucatedes vond 50 Jan 16} 95 Apr 22|| 51% Dec 63 ve 
2314 231 231g 231g) 24 24 24 24 2414 24% 330| Ray Consolidated Copper. io 15% Jan 7| 26% Apr 26 15 Dec! 2213 Apr 
54 54 : 541g 5453) 56 5612) 57!2 60 591g 6012) 1,220|\St Mary's Mineral Land.. 25) 28 Jan 4| 65 Apr 23|| 28 Dec 
*25g 28 Zig 25g} Zig Zig} 925g 2%) 8 3 150/Santa Fe Gold & Copper_. " 1 Marl7| 3's Mayl2 1 Jan 214 Jan 
gl gi, 81g 8le} 8 8lg Sig 8%) 88% 6D 1,385/Shannon................ 4 Jan 15| 1114 Apr 26 4 Nov bE neg 
2612 27° *26 26%) 26le 2612} 26! 27%) 28  28l2 885|Shattuck-Arizona -_.._._. 19 18% Jan 5| 33 Apr 26\| 18 Dec| 20% yee 
. 26 30 ee” ee ee ee eee 900/South Utah M & S...__.. 5} .10Feb 4) .35 Mar3l 10 June} 23 = 
27le 28 26 27 27 271g} 2814 30 3012 3l1lz] 1,325)Superior................ 25) 22igJan 6) 41leApr 26|/| 22 Nov| 32 Fe 
355 3% 31g 35g} 35g 88g) 3%q BG) «= 3% 4%) + 3,398|/Superior & Boston Copper. 10| 1 Mar 3| 412Apr 29 14 Nov) 2% Jan 
34 34 34 35 35 = 36 361g 38l4) 39 39% 405|/ Tamarack . ............. 25; 25 Jan 4| 45lg Apr 23|| 2412 Dec 43 Fe! 
dle 5 4% 5 5 Sig} lg Sg} 5% 57g] = :1,040/ Trinity. ................ = 2%, Feb 11 753 Apr 30 2% Nov) 5ilg a. 
40 40 40 .40| *.38 40) *.38 42) 40 .40 900! Tuolumne Copper_....... 20Jan 2} .63Apr 14 23 Dee 85 a 
34% 35% 3514 3612) 37  38l4| 38l2 41%| 401g 4212 16,112\0 8 Smelt, Refin & Min. 50 20 Feb 25) 4212June 4|| 2414 Dec | 43!2 Feb 
° gl B5lg 44 44 4514) 45% 46 46 46l2 664 il iasibciabne 50} 38 Jan 15) 47l2Apr 30|| 40!%gApr| 48% hed 
34 3% 34 3%) 3le 4%) 4 414) 41g 433) 27,290) Utah-Apex Mining....... 5| 2 Jan 2) 4%June 4 lly Nov * ed 
131, 134 13. 141g) 14%, 15 147g 15l2) 15 1553] 10,939|/Utah Consolidated._.._.- 5| 914 Feb 26) 1553 June 4 8% Jan 3 =. 
66 “ 66 , 65 65 6612 6612} 66% 68%! 68l2g 70g) 1,976|/Utah Copper Co._....... 10} 48%Jan 6) 73 Apr 26|\| 451g Nov smd 
3 3 *2% 3 *2% 3 2% «63 3 3 260 Wiisnccovcnsesendee 25, 1 Feb 26) 41g Apr 22 1 Mar fe Me 
3% «4 *3%, 4 *4 41g} 44 412) 4 4% SOR WERE. 6 cc cccusssescce 25| 1%Jan 18} 51g May 1 1% Dec 4 
56 5512 56 56-5713) 57 61 62 63 1,096) Wolverine. ............. 25; 32 Jan 6| 70 Apr 26\| 30 Dec 
*1lg ly : 13, 13 Ilg_ Ile 1lg__iig'_ ~=ilg_—sbtgi 1,260) Wyandott._........-.-.. 25' .50Mar 3' 24 Apr 23" 30 June 4 
* Bid and asked prices ¢ Assessment paid. } Ex-stock dividend. 4 Ex-rights. @ Ex-dividend and rights. * Unstamped. s 2d paid. w Half paid 
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Outside Exchanges—Record Transactions | ,, Philadelphia Stock Exchange.—Record of | transac- 
tions at the Philadelphia Stock Exchange from M 
Boston Bond Record.—Complete record of transactions | June 4, both inclusive, compiled from the official sles ist lists 
in bonds at Boston Stock Exchange May 29 to June 4, | is given below. Prices for stocks are all dollars per share ; 
inclusive : not per cent. For bonds the quotations are per cent 0 
nelusive : 
par value. 
ia Week's on gl Range since Jan. 1. 1 
riday Range. : Week's Salesfor Range since Jan. 1. 
Bonds. Sales.|Low. Hitgh.\Shares. Low. High. Friday Range Week. ae 
. |Low. Shares. Low. igh. 
Amer Agric Chem 5s_- 1928}... -- 100% 100%| $5,000] 991% Jan| 102 May = “HUn. 
Amer Tel & Tel 4s._..1929| 87%) 86% 87%} 7,000) 86% Jan| 89% Apr Stocks— Par. 
20-year conv 444s..1933] 102 | 100 102%| 9,700) 95% Jan| 103 Apr] American Gas of N J_-_100/______ 101% 101% 63} 100 Jan} 104 Feb 
AtlG & W ISS L 5s__1959| 70 69 71 76,000) 60 Jan| 73 May | American Milling... _- * Vee 5 «5% 20 5 = April 6% Feb 
CB& Q—S W Div 4s8_1921)-_.--- 98% 98%; 1,000! 98% June} 98%4 June | American Railways__..5C|_.___. 230 4 6230% 100} 30 Mar! 36 Jan 
Great Nor joint 4s__1921)....-- 96% 96%; 8,000) 95 Jan; 96% May | Baldwin Locomotive. 1 52 47% 52 1,163) 30 Feb| 61% May 
do  registered...-..|------ 96 96 6,000} 96 June} 96% Apr Preferred _.___......100|__.___ 101 101% 49} 90 Mar| 103% Jan 
N Y Central deb 6s._ 1935} -_-.-- 102% 102%| 3,000) 100% May!| 103% May | Buff & Susq Corpvte. 100 ones \Y 159) 11 May| 13% May 
Pond Creek Coa! 6s..1923} 97 96 97 31,500} 94 May] 98% Apr Preferred v tc._....100]______ 40% 40% 55| 39% May| 40% May 
Swift & Co 5s..-..-- 1944]_..... 96% 9634) 2,000} 941% Feb| 9634 May | Cambria Steel.___..__- 50) 48 47% 48%| 3,251] 41 Feb] 50% April 
United Fruit 434s___.1923}-..--- 954 9544; 2,000} 93 Feb} 99 May | Gatawissa Ist pref.....- a 54s 10| 54 Jan| 54 Jan 
Debenture 44s__..1925) 93%] 93% 9344) 1,000} 90 Jan} 9334 June | Elec Storage Battery_.100| 513;| 50 52 1,642} 47% Jan| 54% May 
Western Tel & Tel 53.1932] _____- 95% 96 | 4,000) 94% Mar! 97 Jan] General Asphalt...._- 100} 27%| 27 27% 600} 24 Mar] 32 Jan 
} Preferred __.__...-- 100|____-- 64% 65% a 60 Mar 69 April 
nsurance Coof NA_...10} 2 21 21 an} 2 
o Stock ag oe A a any record of transac- | Keystone Teleph pref___50 Meroe: 2 ol? 61 an e. ane 
Lake Superior Corp._.100)______ 7% 7%| 2,090 D 
PB. ad hicago Stock —— fe ya May 29 to June 4, tiie hoe ae rast Tan 86} 71% May| 77. A 
both incl., comp m the official sales lists, is as follows: Lehigh Val Trans pref_.50|______ 2814 2814 40| 26% Mar| 31% April 
Minehill & 8H ae eihieed 50 56 55% 56 35 s x 5714 4 
: orthern Central_.....50|______ 84 ay e' 
Week's |Salesfor| Range since Jan. 1. Penn Salt Mfg________- Rapala 90 90° 9| 80 Mar) 95 May 
Friday wd Range. . Week. Pennsylvania___._____- 50| 535%| 53% 54 1,033} 51% Feb) 55% April 
-|Low. Hth.\Shares.| Low. | High. Philadelphia Co (Pitts).50| 34 | 34 35 60| 2934 Mar} 40 April 
Siok | puiasgimeeiccc tae] $2 | $e $2 | sit] Base “Sas] Si AP 
e a ectric_ 
American Can--.--..- 100) ....-- 3838 200] 26% Jan) 4234 May | Phila Rapid Transit. .--50 eo 834 8%| 658} 7 May| 11% Mar 
American Radiator. -_..100)..._-- 354 355 16; 354 June; 390 Jan Voting trust rects__..50) 8% 8% 9 920 7% May| 10% Mar 
Amer Shipbuilding. ...100) 3034) 30% 30% 25) 26 Apr 36 May! philadelphia Traction_.50|_____- 73% 74 89| 73% June| 79% Jan 
Chie Pneumatic Tool-.100) 58 54% 60 335, 45% Feb) 61% May | Reading___.___-____- 50|73%| 70% 72% 515| 70 May| 78% April 
Chic Rys part ctr‘*2"_...| 21 | 20% 22 171| 20% June} 31% Jan] Tono-Beimont Devel....1| 414] 4% 4% 745| 3% Feb] 5% Mar 
Chicago Title & Trust_100}______ 208 208 7| 205 = Jan| 213. ‘Mar | Tonopah Mining... ..... 1) 7%| 7 7%\ 881| 6% Feb| 7% Jan 
Commonwealth Edison 100} 133%4| 132% 133% 377| 13234 June) 140% April | union Traction....__.. 50| 33%| 32% 34 1,022} 30 May| 39% Jan 
Diamond Match. --_-.-- 100} 95 r94 95% 80| 90 Mar 98 Jan | United Gas NaNO sio.2 50| 82%| 82% 83% 315| 80% Jan} 87% Mar 
Goodrich (B F) com. -.100)..._.. 44%, 46 200) 24% Jan) 52% May] vg Steel Gerporation. 199 60%| 53% 63 | 49,374) 38 Feb| 63 June 
Hart Shaff & Marx pref 100) 110 109 110 143) 105 Jan) 112% Mar Preferred ___....__. lll 484° 22% 10} 103 Jan| 111 June 
Illinois Brick... .---- 100; 65 64 65% 144; 60 Feb| 6534 May | warwick Iron &S_____. = ee 9% 9% 10 9% Feb} 10 Jan 
Int Harvest Co of NJ.100) 111 | 111 111 50} 96 Feb) 111 June | west Jersey & Sea Shore 50|_ 49% 49% 11 48 Marl 50 Jan 
Bape anil coke 100 iig™| Hat Hitye| ae] Ha afabl dye Aunt | Wotmramng Connie -c-] 04 GLO) ue 8 de), aaa 
eo ay| 12: D ; 44% Jun 
Pub Serv of We IN. coms 100 an a5ns 80 8035 42 75 Jan| 87." April wm —— Sons_..100) 4334] 37 44%| 6,452) 18% Jan % June 
Preferred -.-.-.-.-- 9 16 4 May) 100 Mar! Cambria Steel scrip_.1916| 98 98 98 44) 95 Feb] 98% June 
om Oats Co.....- 100} 260 246% 260 40} 230 Jan} 270 May do do Feb 1917| 97%| 97 O75 175| 95 Feb| 97% April 
referred .__.....-- =o 106 107 175| 103 April|zl07 May do do May1917| 97 97 97%| 7,024] 95 May| 97 May 
pas. Roebuck com...100} 136 134% 137% 616\a13144 Mar| 215 Jan | philadelpbia Co scrip_1916 96 96 43| 90 Feb| 97 Mar 
Stewart WarSpeedcom 100; 68 644 683%; 2,040) 4834 Jan) 271% April do do gees 96 96 43} 80 Feb| 96 May 
Union Carbide Co.....100] 154°"| 193% 157 | 974 14a Jan| 163°. Jan EN ae 
on ide Co. _.-- an) 165 Jan g 85 Jan| 86% April 
U 8 Steel common. ----100|...-.- 54 57%s| 210 38% Feb| 60 April | “Bmains © Mee 58-2007) 864) 8 So! “T100| 88 Jan] 86° Apri 
Ward, Meee S Co, » pref]...... 112. 112% 22| 110% Jan) 1i4 Mar Baldwin Locom 1st 58.1940) 102 | 101% 102 4,000 ert — 10836 — 
4, 5 an 
Chicago City Ry 5s..1927} 96 | 96  96%| $5,000] 96 June! 99 Feb | Pt Crt elt gs ---1926|. "| 100° 100*| 4°00] 9984 Jan| 100 Jan 
Chicago Rys 5s----.-- 1927} 9344); 93 934%4| 16,000} 93 June! 97 Feb Ist & refunding 53_.1942|______ 91% 91%! 12,000} 87% Feb] 9134 June 
Chic Ry adj inc 46. 1927).-- - - - 37 oe gong,| 12000) 37) June} 44 Jan | Choc Ok & Gulf gen 5s 1919|---__- 9744 9714| 5,000) 95% Feb| 973 April 
Chicago Telephone 5s. 1923) 10034; 10034 10034; 1,000) 99% Jan) 101 Jan Elec& Peoplestir ctts48 1945 75%| 75% 76 11,000} 7534 May| 79 
Commonw Edison 58.1943)... -- 100 =6100 6,000) 100 Jan| 102 Jan ME a eco ite 77 81 1,200/ 77 June; 82 April 
Commonw Elec 58.1943} -____- 9914 99%! 9,000} 9914 May| 101 Jan | ynter-State Rys coll 4s 1943| 58 5744 58 | 4,000} 5734 Jan) 60 April 
Cudahy Pack Ist M 5s 1924)__..-. 99% 99%) 1,000) 99% June) 100% May | Lake Superior Corp 5s 1924 28 28 1,000 May| 45 Jan 
Dia Match con deb 6s 1920) __-_-.- 102 102 5,000} 10144 Feb) 103 May LehC&Navidgéimp4s. Fle 96 96 1,000} 96 June| 97 Jan 
Met W Side El Ist 48.1938} 7334) 7334 7334| 17,000] 7314 May| 77 Feb| “consol 4K8....._. 1954|98%| 98% 99%| 15,000] 97% Jan| 100 April 
Morris & Co 4348. . --1939}---- - - 865 8635) 2,000) 865 Jan) 88% April | Lehigh Val cons 4348_1923|______ 1014 10134| 1,000} 10034 Mar| 101% June 
Peop GL & C ref g 58.1947} 10034; 100% 100%; 2,000) 99% Jan} 101% Mar Gen consol 4s__. 2003 8914 89%| 1,000) 87 Feb} 90 May 
South Side Elev 4)48- 1924) -.- - - - 884 88%) 9,000; 88 Jan; 90 April} Gen consol 4}48__--2003|_----- 98% 99 | 8,000} 97 Feb| 100 April 
Swift & Co Ist 58...1944/ 96 | 96 96 | 27,000! 94%4 Jan! 9634 Feb | Teh Val Coal Ist 53__1933|_--__-| 10335 10334| 10,000) 103 Jan} 104% Jan 
Tran - M 88 Jan 
@ Ex 50% stock dividend. Ex dividend. eet egal. ..| 884 88% 3'000| 8834 Junel 89 Feb 
Balti Stock Exchange.—Complete record of the | Temp etfs 4148.-.-1960|-~--7 10314 10894| 10:000| 103 May| 108° Feb 
more Stoc change. mplete record of the emp etfs 4}48-...1960}______ ’ ay 
. : Convertible 34s_..1915| 100 | 100 100%| 2,500) 9934 Jan| 100% June 
transactions at the Baltimore Stock Exchange from May 29} temp ctts 4s._.1965| 98 | 97% 98%%|177.000| 97 May| 983 June 
to June 4, both inclusive, compiled from the official sales Pas DS Wess ist 4. 3060).....- pte 9734 sa a6 + Pa 
. * . 0 cons & COUT OS 19Ol}...... ’ 
lists, is given below. Prices for stocks are all dollars per | phiia flee tr cts 58. _1948|_.- 101 101%| 2,000] 100% Jan| 102% Jan 
share, not per cent. For bonds the quotations are per cent | Small .__.._..-..- 1948} 101. | 101 101 500| 101 Jan| 102% Jan 
of value Trust ctfs 4s_....- 1950} 79%) 79 79%| 3,000| 7734 Jan} 80 April 
par . i ekas cs deds 1950]... 79 80 | 2,200} 79 Jan| 80% May 
Reading gen 4s_._--_- a 92% 92%| 3,000; 91% Feb) 95 Feb 
. J-C collat 4s______- hee 935% 935%| 10,000] 9034 Jan| 93% Feb 
Week's —— Range since Jan. 1. United Rys g tr ctf 48.1949] 74%} 74% 74%| 6,000) 73 Jan| 74% April 
Friday| Range. United Rys Invest 53.1926] 64 63% 64 | 11,000} 55 Mar) 70 May 
Sales.|\Low. High. Shares. Low. High. West N Y & Pa gen 481943! ______ 76 76%! 14,000! 75 Mari 77 # Feb 
Stocks. Par 
Gaon joreial Greg... 100 seakoe 38° 38° 15 35%, May 168 | edge 
Commerc ee ee % May April 
Preferred ........-- | eae 27 27 120} 2534 May| 102% April Pittsburgh Stock Exchange.—The complete record of 
pee kumar ocr Oa? lie 30 92" Jani osu, jan | transactions at the Pittsburgh Stock Exchange from May 29 
Condon & Co....--------}--:---| 6% 6%) 10) 8 Jani 7% May to June 4, both inclusive, compiled from the official sales 
Sikhorn Fuel__-_....-- y ay 4% AD 
Salen tal wen oie tae 14 14%| 3101 10 Marl 163 Abr, Usts, is given below. Prices for stocks are all dollars per 
Preferred trust ctfs..100, 5934| 5934 5914 95, 54 Jan| 61 April| Share, not per cent. For bonds the quotations are per cent 
Northern Central... --- | ee ee 834 84% 20 83 Jan 85% Jan of par value 
United Ry & Elec___._- 50| 22%| 22% 22% 291| 22% June| 27 Mar : 
Wayland Olé epERHt RE 2% 2% 150} 2) May| 4% Jan 
onds— x e Jan. 1. 
rey? ee a. 1939 "eats i - ol _s } 103% Feb Friday phy Week. es 
At « (Conn) ctfs 5s-_--- 4%| 2,300 84% June} 101 Apr Low . ‘ Low. toh. 
Certificates 5-20 48.1925|_____- 92% 92%] 1:500| 92% June| 92% June eS SS po 
Balt Blee stamped 68-1947| "0933| 9934 99%| 3:000| 96% -Jan| 9954 June ee ee 
t Elec stam -18 4 000; 9634 Jan) 9934 June | American Sewer Pipe..100| 19 19% 21 240} 17% Jan) 24 Apr 
Balt Spar P & C 44%48.1953| 94 94 «(94 1,000; 94 June} 97 Jan | am Wind Glass Mach.100 1834 1744 18% 515| 16% May] 19% May 
Balt Traction Ist 5s..1929|__.__- 103 103 1,000} 103 June| 103% Feb|~ preferred..._.____. 100| 82 82 84 205| 701s May| 85 May 
Chicago City Ry 5s..1927|_____- 96% 9654| 1,000) 9654 June| 99 Jan | am Window Glass, prefl00|_..___ 10834 108% 10} 108% Mar| 123 Jan 
Chicago Ry Ist 58_-_.1927)--.-.-- 93% 94 4,000} 9344 June) 97 Jan | Columbia Gas & Elec__100} 10%| 10 10% 870| 8% Jan| 12% Feb 
Consol Gas gen 4448..1954| 94%) 94% 94%] 8,000) 93 Jan| 944; May | Crucible Steel__...___ 100} 30%| 26% 32%) 2,820) 12% Feb| 34 May 
Cons Gas E L & P 44481935| 87%| 87% 8734| 5,000| 87 Jan| 89 April| ~ Preferred.......... 100] 90 86. 6-90 926 75. Jani 98 May 
Notes ....-----------. 99%| 99% 100 2,300) 9834 Mar) 100% May | Elk Natural Gas_____- 100} 114 | 112% 114 236| 1025 Apr] 114 June 
Consol Coal conv 6s. .1923)_...-- 1004 1004; 10,000) 995% Jan) 101 May | Independent vaqinnnte ~ 3% 3% 3% 80 2% Feb 6 Apr 
Elkhorn Fuel 5s- .... 1918] 94%] 9414 9414| 4,000] 92% Jan| 95% Mar]  preferred..........- 16%| 16% 17% 115| 1534 Mar| 22% Jan 
Fair & Clarks Trac 58.1938) 9934) 99%4 9934) 9,000) 9834 Jan) 100 Jan| Lone Star Gas__.____- i00 ---.--| 108 108 100} 91 Mar) 108% Apr 
Florida South Ist 4s. _1945)-...-. 8634 8634) 1,000) 84% Jan) 8834 Mar] Manufacturers Lt & H.100| 47 46% 47 430} 46 May| 49% Jan 
Ga Car & Nor Ist 5s. _1929/...... 101% 10144| 8,000) 101 Jan) 102% April } National Fireproofing._50|_____- 5% «OK 10 4% Feb 6% Apr 
Jamison C& C—G C 5s Preferred _.........- 50| 19 18% 19 210| 16 Febj 22% Jan 
small. _--..-.-.-.. 1930}... - - - 1,000; 80 June} 81 April | Onjo Fuel Ofl_.....-..-- | ate 12% 12% 85} 12 May| 15% Jan 
Knoxville Traction 58.1938) 10134) 10134 10134) 1,000) 10134 June} 103% Jan | Onio Fuel Supply_____- 25| 44 44 45 1,683} 39% Apr| 45 May 
Lexington (Ky) St 58.1949)... ..- 1,000; 86 June} 8934 Mar Pittsburgh Coal ...... 100] 23%] 22% 23%| 380) 16% Jan} 24% Apr 
Md Electric Ry Ist 58.1931 2,000; 96 May; 98% Jan Preferred _....____. 100! 92 92 92 100! 82% Jan| 95% Feb 
Minn St & St P C jt 58 1928 1,000} 100% Jan) 102 Jan Pittsburgh Oil & Gas_._100 5% 5% «5% 20 May 7% Jan 
MtV-WoodCD’ketfsofdep 1,000; 35 Jan} 40 Feb/| pure Of1............... 5 14u| 14% 14% 355| 13% May| 15% Mar 
No Central Ser B 5s-_ _ 1926 1,000; 104% June/ 104% Jan | gan Ae Mining_..__.__ 13¢e.| lle. 13c.| 6,750| 8c. Apr) l14c. Jan 
Phil Wil & B 48.-.---...- 1,000) 97}4 June) 97% June | Union Natural Gas. 77100 Sed 130 130 10} 130 May| 133 Mar 
St Jos L H & P 5s --. . 1937 1,000} 97% June} 98 May | Union Switch & Signal. 50) ____-- 99% 100%| 225 Apr| 107. Apr 
United Ry & E o..-- 34,000; 80 June} 82 Jan | U § Steel Corporation_100| 61%| 56% 63 748| 38 Feb| 63 June 
Income 4s8_.- 20,000) 58 June} 63 Jan | Westinghouse Air Brake.50) ____-- 128% 133 420| 1164 Mar| 135 Apr 
Funding 5s- 8,000| 814 May; 87 Jan! West’ghouse El& Mfg..50| 49%| 46  49%| 2,110} 32% Feb| 53% Apr 
8234 1,300} 81% May; 87% Jan Preferred _........_- A Madag, 63 65 40 Feb| 65% May 
Va Mid 4th series 5-4-5] Pitts Al! & Man Tr 58_1930)___._. 98 98 | $4, 98 Apr) 100 Feb 
DS ae 1681} ...s06 101 101 500; 101 June; 101 June} pittsh Brewing 6s.._.1949|_____- a. = 8,000! 50% Apri 65 Jan 
Guaranteed 5s.........|--..-- 102% 102%| 2,000} 10234 May) 102% May | pittsburgh Coal deb 581931|______ 93% 94%) 14 90 Jan| 97 #£«Apr 
Wash B & A 5s.....- 1941' 793° 7934 79%4' 20,000° 7934 June! 81%4 Feb | pittsburgh Traction §s81927'......| 98 98 4, 98 June! 100 Mar 
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Volume of Business at Stock Exchanges 





balaceecroanest ig 77 AT THE NEW YORK STOCK EXCHANGE 
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Stocks. Ratiroad, | State, Mun. 
Week ending &¢., & Foreign U.8. 
June 4 1915. Shares. Par Value. Bonds. Bonds. Bonds. 

a 132,816| $9,479,450 $971,500 SE wensta 
Wak écacsccece HOLI/DAY 
a onks a, oe woes 217,573} 16,596,950 1,298 ,000 OF fe 
Wednesday .-....-.--. 393,656) 22,887,000 1,628,000 Se naneas 
Tess aon-ce.os 762,883} 62,018,925 3,188,000 46,000 $1,000 
DE wkkdnassadces 971,383} 80,412,100 2 '809,500 REEF eaccee 

I radeon ate < 2,478,311!$191,394,425! $9,895,000 $404,500 $1,000 

Sales at Week ending June 4. Jan. 1 to June 4. 
New York Stock _ 
Exchange. 1915. 1914. 1915. 1914. 

Stocks—No. shares--- 2,478,311 736,808 53,271,462 34,803,711 

cf) UU eee $191,394,425, $65,346,650) $4,516,153,270) $3,043,110,789 
Bank shares, par-_---- 200 $3,500 $190,900 $253, 

B . 

Government bonds--- $1,000 $30,000 $476 ,500 $417,500 
State, mun., &c.,bonds 404,500 776,500 8,988,000 27,775,000 
RR. and misc. bonds- 9,895,000 9,226,500 338,649,200 301,385,000 

Total bonds-_------ $10,300,500! $10,033,000 $348,113,700 $329 577,500 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadeiphta. Baltimore. 
Week ending 
June 4 1915. Shares. |Bond Sales.| Shares. |Bond Sates.| Shares. |\Bond Sates. 
Saturday.-......-. 16,769 $12,500 3,433 $60,506 120| $39,000 
Monday-....---.-- HOLI| DAY 
Tuesday -_.....-.-. 18,546 5,100 4,505 31,339 288 59 ,800 
Wednesday - -..-- 59,581 34,100 8,134 71,693 346 43,900 
TareGay .....<.- 95,258 74,500) 33,254 90,012 534 43,800 
es 89,449 31,000} 25,107 110,179 471 71,200 
aaa 279,603, $157,200 74,433) $363,729 1,759! $257,700 











New York City Banks and Trust Companies. 









































Banks Bid | Ask Bank Bid | Ask || Trust Co’s 
New York Mech & Met.| 247 | 252 New York Bid | Ask 
America® ...| 560 | 570 ||Merch Exch.) 175 185 || Astor......- 355 | 365 
Amer Exch__| 200 | 208 ||Merchants’._| 185 190 ||Bankers Tr_.| 415 | 425 
Battery Park! 120 | 135 ||Metropolis* _| 300 | 340 ||B’way Trust.) 143 | 148 
Bowery* ._._| 400 ....|/Metropol’n*_.| 175 | 185 ||Central Trust| 970 | 985 
Bronx Boro*.| 225 | 260 ||Mutual _.-_.-. 325 .-..|}Columbia ...| 460 | 470 
Bronx Nat -__| 160 ..--||New Neth® _| 210 | 225 ||Commercial _| 80 hassees 
Bryant Park*| 140 | 150 ||New York Co) 725 | 825 ||/Empire _..-_- 295 | 305 
Butch & Dr-_| 120 | 130 ||New York.-.-| 380 | 400 |/Equitable Tr 410 | 420 
Century* . 160 | 170 ||Pacific*..... 200 | 220 ||Farm L & Tr1100 ania 
Chese .....- 650 | 575 ||Park ..-..... 387 | 395 || Fidelity....- aont ae 
Chath &Phen; 184 | 190 ||Peopte’s* ...| 230 | 255 etl ek ds 280 | 300 
Chelsea Ex*.| ....| 125 ||Prod Exch*..| 155 | 165 |/Guaranty Tr; 540 | 560 
Chemicai ..-| 400 | 410 |/Public* _..-.- anos! S00 [EE coc0- 125 | 135 
Citizens Cent} 164 | 170 ----| 400 | 430 ||Law Tit & Tr| 112 | 117 
CO ss actin 370 | 380 |Second etanaite 400 | 425 ||/Lincoln Trust; 100 | 110 
Coal & Iron.| 155 | 160 ||Security* ...| ....| 80 ||Metropolitan | 400 | 410 
Coionial® _..| 450 | ....|/Sherman_..-.| -...| 135 ||Mut’l (West- 
Columbia*® ..| 300 | 325 /||State* _..._. osesl See chester)__.| 130 | 135 
Commerce -.|t165 -.--||23d Ward*_.| 100 | 125 ||N Y Life Ins 
Corn Exch*_| 302 | 310 |/Union Exch.) 136 | 142 & Trust.._| 940 | 960 
Cosmopolitn*) 85 | 100 ||Unit States*_| 500 --.-||N Y Trust_._| 580 | 590 
East River..| 75 90 ||Wash H’ts*_| 275 a Title Gu & Ir| 375 | 390 
Fidelity*_...| 155 | 165 ||Westch Av*_| 160 | 175 ||Tr’nsatlantic) 200 | 220 
Fifth Ave*..|4200 |4500 ||West Side*..| --..| 450 ||Uniop Trust_|} 325 | 335 
GER oncaacs 250 | 300 ||Yorkville *..| 525 | 550 ||\USMtg&Tr| 390 | 400 
| ne 850 | 875 United States\1040 (1060 
Garfield ....| -...| 195 Westchester _| 140 eutew 
Germ-Amer* | 125 | 130 Brockiyn. 
German Ex*_} 390 | 410 ||Coney IsI'd*.| ....| 105 
Germania 425 | 475 ||First _.....- 260 | 270 Brookiyn 
Gotham ....} 190 |  ....||Flatbush__..| 134 | 142 
Greenwich* _} 265 | 280 ||Greenpoint..| ..._| 150 ||Brooklyn Tr.) 470 | -.-. 
Hanover _..-| 600 | 615 ||Hillside*....| 100 | 115 ||Franklin ....| 250 | 260 
Harriman ...| 300 | 310 ||Homestead*.| 80 | 100 ||/Hamilton ..._| 270 | 255 
Imp & Trad_| 500 | 610 ||Mechanics* _| 140 | 147 ||KingsCounty| 610 | 635 
annoos 167 | 172 ||Montauk* -.| ....| 105 ||Manufact’rs- 
Idberty ....- 600 | 630 ||Nassau ..... 195 | 205 Citizens...| 137 | 142 
Lincoln -...- 300 | 325 ||National City; 270 | 280 ||People’s _...| 280 | 288 
Manhattan*_| 310 | 315 ||North Side*_| 175 | 200 ||Queens esl esoel we 
Mark & Fult_| 240 | 250 |/People’s _...| 140 | 150 
ad + & — with a (*) are State banks. tSale at auction or at Stock 


Exchange this 








CURRENT NOTICE. 





—The New York Stock Exchange firm of Ackermann & Coles, 61 Broad- 


way, was dissolved by limitation on June 1. 


W. C. Coles and Albert P. 


Rasquin, members of the dissolving concern, have formed a co-partnership, 
under the firm name of W. C. Coles & Co., to succeed to the business 
of Ackermann & Coles, whose offices they will occupy. The new firm 
will act as dealers in Standard Oil securities, bank, trust company, title 
and insurance company stocks, and as brokers in unlisted securities. F.T. 
Ackermann, a member of the firm of Ackermann & Coles, retires from 
business, but will make his headquarters at the office of W. C. Coles &Co. 
W. T. Wisner 2d, a member of the retiring firm and a member of tho 
New York Stock Exchange, will have an office at 43 Exchange Place. 








Inactive and Unlisted Securities 


All bond prices are ‘‘and interest’ except where marked ‘‘f." 


























Stand Oil Stkse (Comcl)—/|Per share 

Standard Oil Stocks—Pe'|" Share| Bia. | Ask. 

Par| Bid. | Ask.|| Plerce Of} (new)_....._- *12%) 1314 
Amer Oil new... ....-.- *17 | 1712||Prairie Oil & Gas....... 313 (316 
Atlantic Refining....... 1 565 (575 — tt Et Scnncneann 131 (133 
.~.--100) 265 (275 ||Solar Refining.......... 230 |235 
Buckeye Pipe Line Co... *101 (104 aban wy 4 Line 6377100 208 |212 
bh Mig Cons. .1 05 |720 ||\South Penn Oll......... 280 (283 
Se 1 120 |130 ||Southwest Per Pipe Lines_1 110 |112 
Continental Oli_........ 100} 227 (232 | |Stand Ol (California) 1 284 |287 
Crescent Pipe Line Co... *41 | 43 ||Standard Oil (Indiana) ..100| 417 |422 
Cumberland Pipe Line... 1 45 | 48 |'\8 Oll 365 (375 
Pipe Line Co_.._.1 220 |225 | |Standard Oil of Kentuckyl 250 (255 
lena-Signal Ol! com... _1 149 |152 ||Standard Oil of 315 |325 
PE ancecesscoee 135 |140 | Standard Oil of New Jer. 402 |405 
Oilinois Pipe Line._........ 130 |132 ||Standard Oil of New Y'rk1 186 /|188 
Indiana Pipe Line Co__.. 95 | 97 |\Standard Oil of Obio.._. 423 |428 
Internat Petroleum. .-..-.. *8% 9 ||\Swan & Finch.......... 105 (115 
National Transit Co.__.. *30 | 32 ||Union Tank Line Co....1 80 | 82 
New York Transit Co___1 205 (210 ||Vacuum Ol). ........... 203 (208 
oo eyety Pipe Line Co..1 98 |102 ||Washinton Oil.......... 10) *33 | 36 

_ | Pr *137 |139 Bonds. 

Penn-Mex Fuel Co ..______ *57 | 62 ')Pierce Oil Corp conv 6s 1924 76 | 79 













































































Tobacco Stocks—Per Share. Elec, Gas & Power Cos— 
Par\ Bid. | Ask. Bid. | Ask, 
American Cigar common. Pees 107 |112 ||/Am Gas & Elec com-.._-_. *90 | 92 
; ECS: 98 100 || Preferred ............ *46 | 4812 
Amer Machine & Bary 27100 70 | 80 ||Am Lt & Trac common.-.1l 316 (320 
British-Amer Tobac ord. £1) *1512} 1612|| Preferred...........-. 1 107 /|10912 
Ordinary, bearer... £1\ *16 | 17 ||Amer Power & Ltcom...100; 61 | 62 
Conley Foll............ 100} 300 |325 || Preferred ............ 80 | 81 
Johnson Tin Foil & Met.100| 130 (160 || Amer Public Utilities com1 29 | 33 
MacAndrews & Forbes_.100, 215 235 || Preferred............ 62 | 65 
Porto Rican-Amer Tob_.100| 195 205 ||Cities Service Co com-...1 52 | 54 
Reynolds (R J) Tobacco.100| 300 (320 eee 1 55 | 57 
a EES $ 117 |120 ||Columbia Gas & Elec_...1 10 | 10!lg 
Tobacco Products com..100) 52 | 57 _ i > IE 72 | 74 
Preferred—See Stock Ex. | list. Consumers Power (Minn) 
United Cigar Stores com. ion 98 |105 lst & ref 58 1929 _..M&N 90 | QDllg 
0) eee 110 (120 ||Flec Bond & Share pref__100; 98 /|100 
United Ny obs Stores (new) 10 *953| 97g||Great West Pow 5s 1946 J&J| -.-.-/| 80 
Young (J 8) Co...._..-- 100 160 (170 ||\Indilana Lighting Co....1 | eee 
4s, 1958 optienal____- F-A| 68 | 7 
} Northern StatesPowercom100; 28 | 30 
Short Term Notes—Per (Cent. RRR 82 | 84 
Pacific Gas & Eicom....100) 45 | 47 
Amer Lccomotive 53, '15_J-J| 1001s 1003 oO EES: 84 | 85 
Se, July 1916.......- -J| 100 |10012||South Calif Edison com.1 72 | 74 
eS 2» ) | ees J-3J} 993410012}; Preferred .......---. 90 | 92 
Am Tob 6% scrip, Sep 1'15_| 1005s/1007g .- Gas & El (Del). 50) *5l2) 61g 
Am T & T Sub Cos 5s, 1916_| 10034101 || Preferred ............ ee 
Anaconda Copper 5s'17-M-S| 10014|100l2 United Ges & Elec Corp.100; 18 | 20 
Balt & Ohio— lst preferred......... 100; 58 | 60 
ea on rica canaries 99%s) 995g3|| 2d preferred_.......-.-. 100} 19 | 21 
OO) ee 983g, 995s)|Utah Becucities Corp....100| 14 | 16 
Ches & Ohio 5s 1919 ___J-D|} 90%) 91!2|| 6% notes—See Short-Term) Notes, 
Chic Elev Ry 5s, 1916.__J-3| 95 | 96i2|| Western Power common.10€| 13 | 15! 
Chic & W Ind 5s, 1915._M-S} 1001s > Preferred ..........-- 10(} 55 | 58 
Consum Pow 68, 1917_M&N| 9712) 99 Industrial 
Erie RR 5s, Oct 1 1915.A-O} 10053 1007 and Miscellaneous 
Ge Aort 12. 1896. ..n<0<6.. 9914) 9912|| Adams Exp col tr g4s '47J-D | f7012 71 
5348, April 1 1917-...A-O} 9834) 9914)| Alliance Realty --_-....- 100} 70 80 
General Rubber 414s, °15.J-3; 100 10014||Amer Bank Note com._..50| *33 34 
Hocking Valley 6s, °15.M-Nj| 101 (101%4|| Preferred -.......---.- 50) *48t2) 50 
Int Harv 5s, Feb15 °18_F-A| 99%s| 99%4|/ American Book... ..-.-.- 100) 165 \175 
Lake Sh & M So,5s Sept 1915) 100%s/10053/|American Brass........ 100} 145 [155 
Oy OSE | aera 10053) 1007s | | American Chicle com._...100) 148 (152 
Minn Gen El 6s, 1917_J&D}| 100 (101 OT eae 91 | 93 
New Eng Nav 6s, 1917_M-N| 95's| 95!2||Am Graphophone com..100; 70 | 75 
N YC&H Riv— | EE 1 85 | 90 
5s, Sept 15 1915.__..---. 10012|1003,|| American Hardware_...100, 128 |130 
58, Oct 1 1915....... A-O} 1005s 1007g|;Amer Malting 6s 1914 
N Y N H&H 5s, May 11916 10014 10012 Bent GO BGR? caccceces wo 9612) 99 
Pub Ser Corp N J 58,16 M-S 100 |10014)|Ameriecan Surety.._.-..- 50) 120 (130 
Schwarz & Suizb 63,°16_J-D| 99 | 9912] Amer Typefounders com-100 37 | 40 
Seaboard A L 5s, 1916_._.M-S 992/100 | Preferred .........00- 100| 85 | 90 
Southern Ry 5s, 1916.-F-A| 99% 100 ||Amer Writing Paper__--100) ite 
5s, Mar 2 1917_.._-- M-£2) 97%4 981!2|| Bliss (E W) Co com 50) 335 345 
Sulz&SonsCo 68,J’'nel *i6M-S| 99 | 9912|| Preferred _..........-- 0 135 |145 
UnTypew 5s,Jan15 °16 J-J15| 95!2) 9712/| Bond & Mtge Guar 00) 275 (285 
United Fruités,May1°17M-N)\ 10012/10114|| Borden’s Cond Milk com.100; 1091211012 
Gold notes 5s 1918..M-N; 98 | 98%)|' Preferred ........-.-.. 1 106 107 
Utah Co 6s, 1917_-___. A-O| 98 | 9912) Braden Copper Mines. ..-.- 5} *7%3 Zig 
UtahSecurCorp 63,'22M-S15| 80 | 82 ')Burns Bros, com-.-..-.--. pee 63 | 65 
Preferred.....------- 00) 100 |103 
Geauiy YJ of America. 100 Spe... kamee 
New York City Notes— US — eer 00 
City Re Co. 
6s, Sept 1 1916_........... 1003, 1007 PEL. ocncdcosnds 160 
os “Zh || Serene 10214 10212 Consol Car Heating ----.- 100; 60 | 6312 
Gh, BOSS 8 BON sadn cccccces 104 |104!4)| Davis-Daly Copper Co...1 *7g| Lig 
du Pont (E I) de Nemou 
DG ecesoneodeces 100 405 410 
RR. Equipments— Per Ct. Basts fee Epes 100, 9212) 95 
Bid. | Ask.||Electric Boat -.-------- 1 81 | 83 
Baltimore & Ohio 4448_....- 4.60 4.50 PGE... cctenenaas 1 98 101 
Buft Roch & Pittsburgh 4s, 4.55 4.40)| Emerson-Brantinghama _.1 14 | 18 
Equipment 4s. ..._..._. 4.55, 4.40|| Preferred _........... 48 1 
Caro Clinchf & Ohio 5s. -..- 5.25, 4.90) |Goldfield Consol Mines...10) *1%| 1% 
Central of Georgia 5s.....-. 5.00) 4.75||Havana Tobacco Co_...100 1 3 
Equipment 44s8.__.._.-- 5.00] 4.75|| Preferred ........--.- 5 | 8 
Chicago & Alton 48______-. osual © Ist g 5s June 1 1922__J-D/f 50 | 58 
Chicago & Eastern Illinois 5s| ----| 6 Intercontinent’] Rub com 1 7 8 
Equipment 4s._...... osca) & Internat Banking Co....1 99 (105 
Chic Ind & Louisv 4348__..| 5.10) 4.75|;Inter Mere Marine ---.- 1 537g 
Chic 8t L & N O Ss_.-_----- 4.80 4.60|| Preferred_.....--..-- 1 419) 5 
Chicago & N W 4%s....... 4.55) 4.35) |International Nickel. ...1 140 /|141 
Chicago R I & Pac 4%s_...| ----| 6-00|| Preferred _..._.....-- 100; 104 (106 
i & Southern 58_...| 5.00) 4.75||Internationa! Salt_..... 1 24 | 25 
Dt Mkt eddoharmborkuwed 5.00) 4.80 let g Se 1951__...... f63 | 65 
Equipment 44s._....... 5.00) 4.80) | International Silver pref.1 105 |110 
Equipment 4s_..__...._- 5.00) 4.80)| 1st 69 1948___....... J 106 (108 
Hocking Valley és.___....- 4.90| 4.70|| Deb 6s 1933 .-.---.-- J 9712 10012 
I fh eins one dnt 4.90) 4.70) |Kelly &pringfield Tire...1 130 (137 
Illinois Central 53....-..__- 4.65 4.50 Ist preferred......... 1 83 | 85 
Dee Mddieeii tetadttnonde 4.65) 4.50 2d preferred ......... 1 126 (133 
Kanawha & Michigan 4%s_.| 5.00) 4.75||Kerr Lake Mining.....-.-.. #453) 4% 
Louisville & Nashville 58_..| 4-55| 4.35||Lanston Monotype-..-- 1 60 | 65 
Minn 8t P& SSM 4s___| 4-80) 4.60||La Rose Consol Mines_.-.-- *1 
Missouri! Kansas & Texas 58.| 6-25 5.25||Lawyers’ Mtge Co_._.-.-. 100; 183 |187 
Missouri Pacific 5s.__..__.. 6.50) 5.50||Lebigh Val Coal  eeeet 155 165 
Mobile & Ohio 5s.___.._.-.-. 5.20| 4.90||Manhattan Transit_..... *3, 7g 
Equipment 44%s___...-.- 5.20) 4.90||Marconi Wireless of Am...5) *2%3| 2i2 
New York Central Lines 5s..| 4-95) 4.75||Mortgage Bond Co_...- 1 112 |117 
Equipment 4443._...--... 5.10) 4.90) | National Surety---...-- 100, 167 |172 
N Y Ontario & West 4%4s__| 4-90) 4.60||N Y Mtge & Security...1 ----|135 
Norfolk & Western 4%e__..| 4-60) 4.40||N Y Title Ins Co......- 1 0 | 50 
Equipment 43... ..... 4.60) 4.40|| Nipissing Mines_.-......-.-. 5 og 6 
Pennsylvania RR 48-.--.. 4.40 4.20||Ohio Copper Co__......- 1 *% § 
Equipment 48_._......... 4.40) 4.20 ao GP.cecem 1 69 | 7012 
Pere Marnuette 5s._......- wecclesee||, SOREN cccecccccece 1 9312) 95 
Equipment 44s___..___- soccleass Pitteburah Brewing ...... *5l4) 6 
8t Louis Iron Mt & Sou 5s__| 5.25, 4.90|| Preferred ..........--.- *18le| 19 
St Louis & San Francisco 5s| ----| 6 a as a 
Seaboard Air Line 5s_...-- 5.10, 4.90||Realty Assoc (Pklyn)-..100, 100 |104 
Equipment 448.__.. 5.10) 4.90 
Southern Pacific Co 44s8...| 4.60) 4.50|| Common -........--- 1 8 91g 
Southern Railway 4%s-__.. 4.90) 4.60 preferred_........ 1 50 | 55 
Toledo & Ohio Central 4s...) ----|---- 2d preferred coeorenpee 30 | 36 
Riker & Hege’n (Corpforstk)| *6%| 67% 
Ralilroads— a Bak Powd com...1 
Interboro Cons com wi_...| 23 | 24l2 Safory Car Heat & Lt...1 
Preferred w i........---- 72 | 75 ||Singer Mtg Co.......... 
West Pac Ist 58, 1933__.M-S| /2912| 30!2||Standard Coupler com--_1 
Street Rallways— Sterling Gum_._........-. 
Par, Bia. \Ask. | |\Stewart-Warner Speedo'r 1 
Com’w’'ith Pow Ry & L..1 50 | 53 i eases 
Steak andiiadienth 80 | 83 & Sons pref_.1 
Federal Light & Traction by 15 | 18 ||Texas & Pacilic Neem 
y & Light_--- 582 o8 |\Ualted Profi —-.. 
Republic Ry & “eee ese it Sharing...... 
Ee TE ----| 65 ||U 8 Casualty.......... 
Tennessee Ry L & P com.1 5 7 |\|0 8 Envelope com...... 
See 28 | 32 i 
as ~ yr Lt & Rys com...1 43 | 46 ||U & Finishing.........-. 
bthanwoed 1 67 | 70 Di andeioncadoe 
Pee 1 67 | 70 ist g 58 1919__....-..- 
wast Ry & E1Go boobiniin 1 92 | 95 Con g 58 1929........ 
edith wncdiiil 1 8414) 8512||0 8 Tit Gu & Indem_... 
SA 817s 821g|| Westchester & Bronx 
A erated 8 | 15 & Mtge Guar_.....-..- 
ubhiedécebatn 20 | 30 || Wort (i R) Co 
pany penucmeeonee 
Yukon Gold_......-..--.- 
*Per share. a@And accrued dividend. odBasis. ‘Flat price. s Nominal 
sSale price. zEx-dividend. y Ex-rights. 
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Juvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of > oy give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 

















































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS. Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 

Ala N O & Tex Pac-— $ $ s $ $ $ $ 
N O & Nor East_/April -..-- 298,176} 320,986) 2,982,683) 3,401,705 || N O Mobile & Chic/April ._--- 152,775| 171,850) 1,500,146) 1, , 
Ala & Vicksburg-|April ...-- 18, 141,951) 1,270,359) 1,578,856 || N Y N H & Hartf__|April ___-_- 5,536,894 5,575,981/ 53,296,468] 55,969,520 
Vicks Shrev & P-_ Ap ecinnin 114,760| 157,129| 1,174,952) 1,566, N Y Ont & West_-_-_|April _.__- 49,97 730,246) 7,498,869) 7,643,114 

Ann Arbor__------ 3d wk May| 42,917) 40,572) 2,062, 2,054,753 || NYS & West__/April ____- 368,511 30,701) 3,245,307) 3,278, 

Atch Top & San Fe_|April ___-- 9,635,319|9,279,413/98,111,697|92,958,615 || Norfolk Southern_-_|April -_--_- 344,087) 398,557| 3,254,117) 3,549, 

Atlanta Birm & Atl|March...-| 245,089] 304,538) 2,030,920) 2.697,878 || Norfolk & Western_|April __-_- 3,759,184'3,573 ,005|34,598,138/37,133,091 

Atlanta & West Pt_|April _._-- 103,646; 101,492 999,586; 1,100,018 || Northern Pacific___|April -.._- : J .267 ,180/53,185,818/ 59,432,486 

Atlantic Coast Line|April ----- 2,977 ,165|3 ,267 ,613|26,612,265|30,925,944 || Northwestern Pac_|April ___-_- 258,405, 280,380) 2,919,247| 3,053,080 
Charlest & W Car| April .__-- 172,033} 185,733) 1,513,083) 1,810,244 || Pacific Coast Co.../March_._.| 514,725) 468,723) 4,780,257) 5,501,134 
Lou Hend & St L/April ___-- 109,394) 112,511) 1,169,522) 1,147,153 || zPennsylvania RR_-_|April .---- 15267 949) 15733 023) 151710 560) 165655 660 

gBaltimore & Ohio_| April _..-- 7,430,050)7 877 ,123|74,876,636| 83,471,368 Balt Ches & Ati__|April __-_- 85,249) 88,334) 1,031,750) 1,034,833 
B & OCh Ter RR| April _-___- 114,166} 110,821) 1,293,512) 1,385,585 Cumberland Vall.|April _---- 246,374| 294,938) 2,420,846) 2,912,207 

Bangor & Aroostook! April --_--- 325,864) 407,116) 3,139,239) 3,182,378 Long Island_-__- BEG cies 1,013,241) 998,378)10,795,291/10,495,378 

Bessemer & L Erie_|April -_-__- 482,155) 443,135) 6,460,367) 6,701,512 Maryl’d Del & Va/April ___-_- ‘ 70,297 788,500} 803,434 

Birmingham South-| April .---- 50,597 88,246| 679,766) 990,082 N Y Phila & Norf|April ____- 299,684) 313,610) 3,042,866) 3,113,154 

Boston & Maine___/April ____- 3,815,971/|3,923 ,069|38,762,507|40,096,249 Phil Balt & Wash/April ___-- 1,743,884) 1,695,101 16,689 ,707| 17,073,874 

Buff Roch & Pittsb.|4th wkMay; 285,011) 265,707! 8,664,439) 9,975,492 W Jersey & Seash|April ___-_- +300) A 5,406,898) 5,417,060 

Buffalo & Susq RR-| April ____- 113,665) 53,380) 1,220,705) 1,425,246 || Pennsylvania Co_-__|April __--- 4,226,248 4,253 ,051/43 612,425 51,650,211 

Canadian Northern|4thwkMay| 379,200) 441,700)16,024,300)21,045,300 Grand Rap & Ind/April -__-- 424,270 4 4,479,586) 4, 403 

Canadian Pacific..|3d wk May/1,575,000|/2,199,000/88 ,572,821|116226012 Pitts C C & St L_|April -_-_- 3,162,308 3,074,940/31,901,126/35,745,762 

Central of Georgia_|April ..--- 1,012,351/1,057,570|10,423,225|12,399,635 Vandalia ......-. April ..... 864,110) 751,981) 9,258,413) 9,618,267 

Cent of New Jersey|April ___-_- 2,793,185) 2,635,975) 26,393 ,664| 27,583,869 || Total lines— ; 

Cent New England_/April .___- 431,869) 365,039) 3,291,865) 3,151,492 East Pitts & Erie|April ___-_- 19463 913) 19952 745) 195883 607| 212008 440 

Central Vermont-- Ht ge ia a 317,731} 329,901| 3,177,082) 3,374,916 West Pitts & Erie| April ___-- 8,809,832 8,661,738)|90 473,294! 103048 844 

Ches & Ohio Lines_|3d wk May| 787,090) 690,247/34,512,176|33,169,762 All East & West_|April ____- 28273 745 28614 483| 286356 903| 315057 288 

Chicago & Alton_..|3d wk May) 270,874! 240,506/12,670,226|/12,849,992 || Pere Marquette___|April ____-_ 1,550,850 1,436 ,096|15,126,304/ 14,346,909 

Chic Burl & Quincy|April ____- 6,689 ,143|6,693 ,138|76 ,907 ,.228|79,450,464 || Read Co— 

{Chicago & East Ill_|March_---_/1,168,884) 1,450,078) 11,065,189) 12 ,496.260 Phila & Reading_|April ...-- 4,272,567|4,251 ,267|39,323 ,059)| 42,360,814 
Chic Great West_|3d wk May| 267,324| 258,226)12,452,557/12,880,385 Coal & Iron Co_-/|April _..-- 3,606 ,944/ 4,311,737 25,826,883) 27,786,512 
hic Ind & Louisv_|4th wkMay| 181,013) 189,224) 6,011,602) 6,372,391 Total both cos___|April _.... 7 ,882,511'8,563 ,004|65,152,942/70,147,326 

Chic Milw & St P_\| April ._--- 6,877 ,038)7 ,236,599|76,380,309| 78,647,398 || Rich Fred & Potom)April --_-- 274,124, 277,846) 2, ,490| 2,391,690 
Chic Mil & Pug S| | Rio Grande Junc__.|March —_-_- 63,724 69,638 791,816 795,881 

oChic & North West) April ___.. 6,035,695|6,479,671|69,936 ,288/73,249,024 || Rio Grande South- _!/3d wk May! 12,603 11,539) 492,85 587, 

Chic Peoria & St L_|April ....- 121,407; 127,485) 1,371,304| 1,398,241 Rock Island Lines_.;March --_~'5,509,180/5.670,217)| 54,830,476 52,524,672 

eChic St P M & Om) April ---.-- 1,322,875) 1,390,758) 15,420,564:15,703,751 || Rutland __..-___-_- I tine ain a | 291,281] 291,010) 2,869,759) 3,099, 

Chic Terre H & S E|April ...-- 161,253 96,945) 1,874,069/ 1,846,141 || St Jos & Grand Isl_|April ___-_- 119,806) 117,405) 1,270,931) 1,363,305 

Cin Ham & Dayton|April ___-- 739,773| 796,175) 7,935,652) 8,336,722 || St L Brownsv & M_| April __-_-- 208,134) 267,662) 1,906,130) 2, ‘ 

Colorado Midland_|April __-_-- 101,710} 121,496) 1,483,726) 1,499,962 || St L Iron Mt & Sou/April -_-_-- 2,338 ,246| 2,483 ,002 25,357 ,035 28,120,504 

b Colorado & South 4th wkMay| 288,862) 299,347/13,018,985)12,236,629 | St L Rocky Mt & P|April ____- | 169,013} 201,203’ 2,332,515' 2,066.629 

a Pere BEE cacce 10,155 14,384 108,318 153,976 |) St Louis & San Fran|March ___!3,538,777|3,669,655' 32,750 .843/|34,921,249 

Cornwall & Lebanon) April ----- 23,550} 28,396) 245,714] 260,677 |} St Louis Southwest_|/4th wkMay| 257,000) 274,000; 9,807,639/11,930,277 

Cuba Railroad____|April ....- 545,701| 544,872) 4,208,266) 4,270,486 || San Ped L A & S L_|April ---_-- 863,979) 984,593) 7,722,496) 8,904,145 

Delaware & Hudson)April __--- 2,056 ,513/ 2,043 486/18 ,908,217/19,346,647 || Seaboard Air Line__|April -.__- 1,971,192) 2,244,779] 17,889 ,410/21 417,964 

Del Lack & Western) April ____- 3,757 ,256/3 593 ,605\35,492,528/35,860,483 || Southern Pacific. -_-_|April .__-- 10164036| 10960575) 107309779) 115992328 

Denv & Rio Grand_|4th wkMay| 555,900) 585,700'19,952,273|21,766,865 || Southern Railway __|3d wk May)|1,060,685) 1,256,288/ 55,827 ,980/63,827,410 
Western Pacific__.|March -..|} 415,850) 446,934! 4,149,903) 4,818,917 Mobile & Ohio__.|3d wk May| 227,647) 241,940) 9,775,297)11,560,603 

Denver & Salt Lake|2d wk May| 38,400) 37,100) 1,430,375| 1,020,744 Cin N O & Tex P_|3d wk May| 185,178) 208,451) 8,402,007) 9,759,652 

Detroit Tol & Iront)March ---.| 117,519} 133,824) 1,396,658) 1,144,778 Ala Great South_|3d wk May 84,944 94.034) 4,225,137) 4,857,870 

Detroit & Mackinac|3d wk May 19,950; 22,157 962,508} 1,081,507 Georgia Sou & Fla}3d wk May| 37,408) _47,096) 2,002,179) 2,334,868 

Det & Tol Shore L_| April scnteibid 115,450} 103,495| 1,241,572! 1,349,7 Spok Port & Seattle a i atige 293,303} 390,043) 3,716,359) 4,169,549 

Dul & Iron Range-_|April ___-- 247,166) 132,905) 3,276,411] 5,289,693 enn Ala & Georgia|3d wk May 1,159 1,713 62,212 83,885 

Duluth So Sh & Atli3d wk May 57,313 57,293) 2,571,599} 3,113,883 || Tennessee Central_ fy ge ESS 126,903) 138,782) 1,238,334| 1,426,608 

Elgin Joliet & East_|April .___- 751,150) 848,157) 6,899,889) 9,692,104 || Texas & Pacific_.__._|\3d wk May! 298,080) 323,019/16,214,686/17,073,783 

El Paso & Sou West)April ._--- 661,468 797,841) 6,343,266| 7,486,624 || Tidewater & West_ ape Pea. 8,512 7,349 67,974 71,667 

ea tien «uae April ..... 5,012,208) 4,862,381|50,211,404\50,815,649 || Toledo Peor & West/3d wk May 16,903 21,277) 1,051,835) 1,152,373 

Florida East Coast_|April .--—-_- 561,029} 557,540) 4,456,226] 4,500,072 || Toledo St L & Westi3d wk May| 92,651 94,649) 4,110,830) 4,105,368 

Fonda Johns & Glov)| April _-...- 73,041 78,374 721,535| 808,762 || Trinity & Brazos Va;March -_- 64,442) 138,868 828,579) 1,921,249 

Georgia Railroad__|April __ ~~ 225,709, 258,422) 2,408,271; 2,859,711 || Union Pacific a. April _.._- 6,294,001|6,798,348) 73,046 826/77 ,986,611 

Grand Trunk Pac_.|2d wk May; 53,970) 99,749) 4,347,233) 6,108,033 || Virginia & Sou West) April --_--- 141,756) 162,319| 1,527,742) 1,627,826 

Grand Trunk Syst.|3d wk May| 938,386) 963,587/43,991,626/48,417,217 || Virginian _......-_- arch ._.| 486,392) 514,846) 4,491,478) 5,051 eit 
Grand Trunk Ry-|4th wkMay;| 756, 8|35,475,031/\39 969,787 || Wabash _......._- —_ PRIS. 2,342 ,794|2,268 ,856| 24,397 .826/25.526,2 
Grand Trk West. |4th wkMay| 133,294} 132,193| 6,410,876| 6,382,236 || Western Maryland_|4th wkMay| 259,932} 207,584!) 7,808,242) 7,556,588 
Det Gr H & Milw 4th wkMay| 48,709) 47,760) 2,281,607) 2,235,658 || Wheel & Lake Erie_|April __--- 414,802} 409,351| 4,343,868) 6,654,342 

Great North System/April -...- 4,449 ,056/5,279,739/57 ,137 ,947|64,763,211 || Wrightsville & Tenn! April ___--. 22,602 24,143 ,668| 315,951 

Gulf & Ship Island_| April -.._- 145,516} 156,945) 1,366,981) 1,702,710 || Yazoo & Miss Vall-_|April .__-- 951,116' 851,123) 9,973,213/10,837,871 

Hocking Valley__..|April ...-- 442,497| 394,904) 5,149,495) 6,102,192 

Illinois Central__..|April ..... 4,655 ,279|4,825,332/52,391,378:55,870,030 Current | Previous 

Internat & Grt Nor|April __--- 610,757| 701,556) 7,718,576) 8,619,472 Various Fiscal Years. Period. Year. Year. 

Kanawha & Mich_-/|April .._-- 223,256) 274,864) 2,410,790) 2,701,753 

Kansas City South_|April __..- 786.066! 933,215) 8,411,796) 9,103,663 || Buffalo & Susquehanna RR__-.-|/Jan 1 to Apr 30) - 450,332) 498,667 

& New Eng.|March ...| 183,842) 217,677) 1,844,008) 1,484,624 || Delaware & Hudson_-_-.-.-..---- an 1 to Apr 30) 6,987,573) 6,875,023 

Lehigh bbe wy | Ait Agel ASHE cco 3,782,270/3,522,806'35 ,045,844/34,599,318 || Erie.__...._.........-...-.-- an 1 to Apr 30/18,994,695/18,266,690 

Louisiana & Arkan.|March ...| 153,078) 151,269) 1,291,415) 1,314,437 || New York Central e__..._....- Jan 1 to Apr 30/48,312,161/47,536,064 

Louisiana Ry & Nav|/March -..| 188,592) 150,120) 1,510,759) 1,495,001 mn & Albany.-........-- Jan 1 to Apr 30) 5,126,539) 5,121,762 

sLouisville & Nashv 3d wk May! 963,260/1,039,400 46,012,431/54,016,603 Lake Erie & Western n___--- Jan 1 to Apr 30) 1,817,120) 1,755,874 

Macon & Birm’ham'April _____ 8,746 11,777! (115,176 135,878 Mi peepee Jan 1 to Apr 30/10,625,039/10,708,261 

Maine Central___-_- Apes i 858,788} 921,853, 9,435,420) 9,850,728 Cleve Cine Chic & St Louis._|Jan 1 to Apr 30/11,103,308/10,877,109 

Maryland & Penna.|March -_. 44,642 40,578| 390,424 95,335 Cincinnati Northern. -_-....- Jan 1 to Apr 30) 456,342; 419,122 

Midland Valley____|April ____- 94,854) 120,388) 1,180,535) 1, x Pittsbu & Lake Erie__-_-_- Jan 1 to Apr 30) 4,122,917) 5,280,881 

Mineral Range_...|3d wk May 18,375 15.143 738,521 1,980 New York Chi & St Louis Jan 1 to Apr 30) 3,700,427) 3,776,941 

Minn & St Louis..|\|4th wkMay| 188,938) 182,733) 9,283,308) 8,833,950 Toledo & Ohio Central... Jan 1 to Apr 30) 1,314,629) 1,560,824 
Iowa Central-___ Total i FO Jan 1 to Apr 30/86,578,482/87,036, 

Minn Sc P& SS M_|3d wk May! 458,811) 478,350/25,015,176|26,404,937 || N Y Susquehanna & Western..|Jan 1 to Apr 30) 1,339,278) 1,298,721 

Mississippi Central ape witless! 65,137 79,903 715,561 ,126 || zPennsylvania Railroad_-____--- Jan 1 to Apr 30/56,198,359|60,474,1 

u Mo Kan & Texas_|3d wk May| 516,930) 500,720)29,712,557|28,871,261 Baltimore Chesap & Atlantic_|Jan 1 to Apr 30 286,847 286,242 

z Missouri Pacific. _|4th wkMay |1,415,000)1,500,000/53 ,651 ,000'55,281 ,690 Cumberland Valley.......-- Jan 1 to Apr 30) 902,254) 1,095,207 

Nashv Chatt & St L| April ___-- 928 ,931/1,.062,579| 9,213.583/10,791,491 cf & " Fe ee ees ee Jan 1 to Apr 30) 3,530,208) 3,425,166 

Nevada-Cal-Oregon 3d wk May 5,767 7,173} 328,898) 330,583 Maryland Delaw & Virginia__|Jan 1 to Apr 30) 231,590 ; 

New Orl Great Nor-_| April -.__- 134,745) 149,745) 1,323,693) 1,575,884 N Y Philadelphia & Norfolk_|Jan 1 to Apr 30] 1,092,657) 1,093,391 

e New York Central/ April ____- 13002 429) 12264 178) 126821 654) 133979 345 Phila Baltimore & Washing’n|Jan 1 to Apr 30) 6,151,071) 6,235,812 
Boston & Albany)April ___-- 1,423,929) 1,382,889] 13,559,532) 14,394,724 West Jersey & Seashore-___-- Jan 1 to Apr 30} 1,650,629) 1,563,612 
n Lake Erie & W_|April ___-_- 463,910! 440,631) 4,734,628) 4,814,260 || Pennsylvania Company-_-_-_-.---- Jan 1 to Apr 30/15,175,716/16,513,843 
Michigan Central April - - - -- 2,863 ,499| 2,889,840) 27 ,827,717/ 29,377,031 Grand Rapids & Indiana___.|Jan 1 to Apr 30) 1,630,370) 1,670,229 
Clev C C & St 4 Pitts Cinc Chic & St Louis.__|Jan 1 to Apr 30/)11,928,707/ 12,662,407 

Peoria & East /|April -__-- 2,786 ,677| 2,649,470) 29,885,153'30,698,841 anon stb mince th Ghimieienn Jan 1 to Apr 30) 3,442,526) 3,493,740 
Cincinnati North) April ----- 122,525 4,835} 1,290,214) 1, ,800 Total lines—East Pitts & Erie|Jan 1 to Apr 30/70,994,092'75,323,582 
Pitts & Lake Erie|April ___-- 1,190,908) 1,315,549) 11,724,705) 14,954,665 —WestPitts & Erie|\Jan 1 to Apr 30/32,654,619/34,861,852 
N Y Chic & St L_|April _..-- 950,894) 896,899) 9,432,496) 10,023,407 —AllLinesE& W.\Jan 1 to Apr 30)103648711/110185435 
Tol & Ohio Cent_| April ----- x 325,691] 4,189,304| 4,856,807 || Rio Grande Junction__....___- Dec 1 to ar 3 250,298) 268,211 
Tot all lines above! April _-_--_- 23144 77 1'22269 982| 229465 401' 244339 876 '' Rutland...................-. Jan 1 to Apr 30) 1,023,714) 1,051,654 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 

*Weckly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 

$ $ $ Mileage. Cur. Yr. Prev. Yr. $ ats $ 

24d week Mar (35 roads)...-| 10,730,658) 12,306,444) —1,575,786/12.80 || July......-. 235,407 231.639\/252,231,248| 261,803,011) —9.571,763| 3.67 

8d week Mar (36 roads)...-| 10,682,708) 12,351,4 — 1 66 tae 13.51 August _.... 240,831 237,159|269.593,446/280.919,858|—11,.326.412/ 4.03 

4th week Mar (36 roads)....| 16,453,891) 17,280,336, —826, 4.13 || September..242,386 238,698/272,992,901|285,850,745|—12,857,844| 4.50 

lst week April (35 roads)...-| 10,926,188) 11,915,768} —989,580) 8.31 || October.... 917 241,093/269,.325,.262|/298,066,118|/—28,740,856 °-38 

2d week April (36 roads)....| 10,677,695) 11,787,026, —1,109.331| 9.42 || Nowember..246,497 242.849/240,235.841 |272,882.181|—32,646.340/11. 

3d week April (35 roads)....| 10,686,520) 11,601,518} —914,998| 7.89 || December ..246, 243 .242| 232,598,369 258 ,.285,270|—25,686,901 9-34 

4th week April (37 roads)..-.| 14,381,573] 15,509,468) —1,127,895| 7.27 || January....246,959 243,559) 220,282,196) 236,880,747|—16,598,551| 7.01 

Ist week May {30 ae ee 10,147,680) 11,241,061) —1,093,381|10.70 || February ...246,186 42.8372)10.860.6812|12,.163.967 | —1, .286| 0.61 

2d week May (36 roads)...-| 10,821,709] 11,795,147| —973,438) 9.02 arch ..... 246,848 243,598)238,157,881/253,352,099|—15,194,218) 5.99 

3d week May (36 roads)...-) 10,737,012) 11,728,643! —991,631' 8.46 |! April... _--- 89.285 88,425) 60.352.163) 65,744,987) —5.392.824) 8.05 























b Does not include earnings of Colorado Borings & Oripple Oreek District Ry. e Includes the Lake Shore & Mich. So., the Chicago Ind. & 8o., 
the Dunkirk Ailegheny Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of 


which, being a Canadian does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evans- 

ville & Indiana RR. Includes Oleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason 

Oity & Fort D e and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. u Includes the Texas 

Central and the Wichita Falls Lines. »o Includes not onl opeauss revenues, but also all other receipts. z Includes St. Louis Iron Mountain & 
1914. * We no longer include the Mexican roads in any of our totals. 


Southern. z Includes the Northern Central beginning July 
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Latest iets Earnings by Weeks.—For the third week 
of May our final statement covers 36 roads and shows 8.46 % 


decrease in the aggregate under the same week last year. 























Third week of May. 1915. 1914. Increase.| Decrease. 
$ $ $ $ 

Sveviowsty reported (29 roads) -|/10,098.962/11,121,818) 178,826) 1,201,682 
Fe A ini tien ws bjhrinde oe 30k x 42,917 40,572 EEL >. evedvetne 
Caoene @ mreom............. 270,874 > eer 
= Great Western___.__- 267 ,324 258,226 + | eae 
a Southern & Florida---_- 37,408 RE . cummed 9,688 

Sioeain Colsienain-Crensn ee ,767 Spy, gees 1,4 
Rio Grande Southern____-.._- 12,603 11,539 | eee 
Tennessee Ala & Georgia_----_- »157 i Began 556 
Total (36 roads) __-.....-...- 10,737 ,012|/11,728,643) 221,701\1,213,332 
POND CPE TR to knccuknd ausbsiads| neabensshl  <oabee 991,631 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 











—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Atlantic Coast Line_a...Apr 2,977,165 3,267,613 955,002 810,294 
July 1 to Apr 30... --- 26,612,265 30,925,944 6,065,454 7,954,701 
Bangor & Aroostook....Apr 325,864 407,116 141,418 189,470 
July 1 to Apr 30_..--- 3,139,239 3,182,378 1,148,745 1,136,689 
Canadian Pacific_a_--_-- Apr 7,455,859 9,720,461 2,687,755 3,344,865 
July 1 to Apr 30_..--- 84'091:680 109964.473 28,453,594 36,127,293 
Central of Georgia_b_..Apr 1,012 ect: 1,057,570 306,036 176,980 
July 1 to Apr 30_-_---. 10,423,225 12:399,635 2,823,630 3,332,109 
Central of New jouer - b.Apr 2 793, 185 2,635,975 1,212,675 996 ,234 
July 1 to Apr 30___--- 26, ‘664 27,583,869 10,762,909 11,351,044 
Chicago & Alton_a__..- Apr 1,063,634 1,015,978 $37 ,836 $41,292 
July 1 to Apr 30. --- 11,894:768 12:111,657 s2,044,303 s1,289,992 
Chic Burl & Quincy- p+ Age, G. Pick 143 6,693,138 1,396,351 1,038,516 
July 1 to Apr 30_-.-_--- 6,9 07.2 28 79,450,464 26,858,916 27,085,268 
Chic Ind & Louisville_b-_ pany 559, ros 539,358 189,663 102,189 
July 1 to Apr 30_..--- 5,434 5,797,009 1,534,745 1,456,126 
Chic Milw & St Paul_b.-_Apr 6,877 am 7,236,599 1,941,475 2,138,917 
July 1 to Apr 30... -- 76,380,309 78,647,398 24,188,807 25,944,167 
Cale | a P Minn & O_a-_-Apr 1,322,875 1,390,758 382,483 310,126 
July 1 to Apr 30___--- 15:420,564 15,703,751 4,377,245 4,307,792 
Cin ary & Dayton_b.-_Apr 739,773 796,175 22,734 41,455 
July 1 to Apr 30_._--- 7,935,652 8,336,722 966,871 785,560 
Delaware & Hudson_b_.Apr 2,056,513 2,043,486 900,845 749,630 
Jan 1 to Apr 30.._--- oa ‘573 6,875,023 2,220,749 1,741,803 
Delaware Ledkawenpe & Western— 

Jan 1 to Mar 31-..-_--- 9,070,886 8,846,538 2,794,326 2,344,555 
July 1 4 Mor _ 30,013,794 30,358,940 10,914,076 10,830,272 
Denver & Rio Grande_a_Apr 1,623,645 1,678,695 514,080 362,043 
July 1 to Apr 30_-__-- 18,223,273 19,989,465 5,271,522 5,131,163 
Duluth So Sh & Atl_b___Apr 219 0c8 273,698 35,630 59,088 
July 1 to Apr 30_.._-- 2,393 2,936,506 438 ,542 625,846 

El Paso & Southwest’n.b.Apr 661 468 797 841 260,066 369,581 
July 1 to Apr 30_____. 6,343,266 7,486,624 2,460,656 2,779,191 
PN ie andedeta dean Apr 5,012,208 4,862,381 951,055 1,330,660 
Jan 1 to Apr 30_.___- 18,994,695 18,266,690 3,686,506 2.906.480 
Great Northern_b__- ~~ Apr 4,449,056 5,279,739 953,944 996 477 
July 1 to Apr 30... -- 57, pool 47 64,763.211 26,636,722 25,654,004 
Hockin; Yaley. See Apr 497 394,904 139,961 110,880 
July 1 to Apr 30_____- 5, 149° 495 6,102,192 1,618,215 1,916,224 
Internat & Great os b-Apr 610,757 701,556 35,568 63 ,606 
July 1 to Apr 30... _-. 7,718,576 8,619,472 1,072,294 1,793,110 
Louisville & Nashv_ pet 4,136,668 4,670,167 936,569 1,007,262 
July 1 to Apr 30-_..--- Aaa oe 50,909.738 10,146,070 13,058,092 
Maine Central_b_.__--- 858,7 921,853 251,425 244,649 
July 1 to Apr 30_.__-- " 9 435 490 9,850,728 2,657,515 2,575,559 
Mineral Range_b___--- Apr 74,555 56,216 24,073 17,833 
July 1 to Apr 30____-_- 677 ,762 368,037 191,590 34,196 
Mingo & St ae. a.._Apr 750,905 723,779  h189,349 h106,495 
July 1 to Apr 30_.___- 8,576,773 8,132,309 h2,273,012 h2,006,063 
Minneep StP&SSM-aApr 1,225,563 1,344,647 283,214 322,908 
July 1 to Apr 30_.___. 15,314,962 16:015.400 5,080,185 4,795,216 
Chicago Division-_a-..Apr 787,071 840,918 177,657 233 ,083 
July 1 to Apr 30... -- 8,341,066 8,971,359 2,180,315 2,508,936 
Mississippi Central_ p.--Aue 65,137 79,903 24,888 31,110 
July 1 to Apr 30_.__.-. 715,561 863,126 289 267 343,59 
Missouri Kans & og b-Apr 2,598,981 2,264,473 692,125 628,583 
July 1 to Apr 30_.___-. 28,232,058 27,362,294 8,863,816 7,379,850 
Missouri Pacific_a_____- Apr 4,467,223 4,468,324 886,714: 980,052 
July 1 to Apr 30_____- 49,119,874 50,640,544 11,183,897 12,093,728 
Nashville Chatt & St L.b.Apr 928,931 1,062,579 138,990 226,098 
July 1 to Apr 30... _.- .213,583 10,791,491 1,493,451 2,214,665 
Nevada-Cal-Oregon_b-.Apr 27,612 30,246 def7,572 7,008 
July 1 to Apr $0_.__-- 311,567 306,303 16,012 59,894 
New yeoe Central_b_.-Apr13 ,002,429 12,264,178 4,427,023 2,744,918 
Jan 1 to Apr 30_____. 48,312,161 47,536,064 12,761,872 8,868,577 
Boston & Albany_b..-Apr 1,423,929 1,382,889 441,956 358,776 
Jan 1 to Apr 30_..--. 5,126,539 5.121.762 1,325,023 845,691 
Lake Erie & Westn_b-Apr 463,910 440,631 92,567 66,865 
Jan 1 to Apr 30... __-. 1,817,120 1,755,874 382/825 251,211 
Michigan Central_ p-~ hee 2,863,499 2,889,840 781,941 765,162 
Jan 1 to Apr 30... -. 10,625,039 10,708,261 2,148,127 1,970,962 
ive Gee Ch & St L.b.Apr 2, i$ 677 2,649,470 709,714 99,611 
Jan 1 to Apr 30... -- 11,103,308 10,877,109 2,267,382 256,735 
Cincinnati Northn.b_Apr ‘tee 525 104,835 30,169 5,191 
Jan 1 to Apr 30... -.. 456 ,342 419,122 76,434 def41.171 
Pittsb & Lake Erie_b-Apr 1,190,908 1,315,549 528,653 419,561 
Jan 1 to Apr 30... _-- 4,122:917 5,280;881 1,400;527 1,723,347 

N Y Chic & St L_b_.-Apr 950,894 896,899 143,689 80,923 
Jan 1 to Apr 30_.___. 3,700,427 3,776,941 482,252 318,170 
Tol & Ohio Central_b-Apr 340,000 325,691 68,453 12,132 
Jan 1 to Apr 30_.._--. 1,314,629 1,560,824 102,158 65,949 
a all lines_b._.-.-.- Apr23,144,771 22,269,982 7,224,165 4,583,139 
Jan 1 to Apr 30_...--. 86,578,482 87,036,838 20;946.600 14,359,471 

N Y Susq & Western_a-.Apr 368,511 330,701 134,345 108 ,262 
Jan 1 b if aoe 1,339,278 1,298,721 404,142 344,729 
Norfolk & ae -B,--Agt 3,759,184 3,573,005 1,395,995 1,231,058 
July 1't to Apr 30...... 34,598,138 37,133,091 11,845,219 11,935,722 
Pennsylvania Railroad.a.Apr15,267,949 15,733,023 3,353,528 3,336,736 
Jan 1 to Apr 30... __-. 56,198,359 60,474,165 7,695,178 7,957,461 
Bah Ches & Atl_a__..Apr 85,249 88,334 6,030 5,300 
Jan 1 to Apr 30... __. 286 847 286,242 def7,649 def6,139 
Cumberland hey 4 -a-Apr 246,374 294,938 74,668 116,236 
Jan a nd _ Lecmboanan 902/254 1,095,207 272,607 313,914 
loge i a Apr 1,013,241 998,378 193,761 183,970 
Jan ¥ Ape _¢  BRERoeia 3,530,208 3,425,166 296,655 220,951 
Maryland De! & Va_a.Apr 67,039 70,297 3,780 5,764 

Jan 1 to Apr 30...._. 231,590 233,199 286 def6,481 








— Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
Pennsylvania RR (Con.)— $ $ $ $ 
N Y Phila & Norf_a..Apr 299,684 313,610 33,868 57,125 
Jan 1 to Apr 30_---.-- 1,092:657 1,093/391 101,038 ,557 
Phila Balt & Wash-_a-Apr 1 St ,884 1,695,101 335,072 337,920 
Jan 1 to Apr 30_.---- 6,151,071 6,235,812 yr 762 556,100 
West Jersey «! Seash_a.Apr 487, 300 502,842 4,403 95,971 
Jan 1 to Apr 30_..-.. 1,650,629 1,563,612 dof38'748 def152 ,047 
Pegaayivenia heseggge 4,226,248 4,253,051 729,413 521,742 
Jan 1 to Apr 30_.---. 15,175,716 16,513,843 1,731,681 1,703,304 
Grand Rap * Ind_a.._Apr 424,270 443,473 70,826 50,552 
Jan 1 to Apr 30_..-... 1,630,370 1,670,229 181,451 100,791 
Pitts Cin = & St L_a- Ay, 3, 163. 308 3,074,940 571,103 348,306 
Jan 1 to Apr 30_-_--- 928:707 12:662,407 1,846,056 1,705,744 
Vandalia_a-......--- "864, 110 751.961 121,561 def1,536 
Jan 1 to Apr 30_..--- i! 442,526 3,493,740 462, 888 
Test East Pitts & E.a.Apr19,463,913 19,952,745 4,148,896 4,239,236 
1 to Apr 30...... 70,994,092 er = ‘582 9.252:915 9.296.263 
m. . West PisEsise- Apr 8,809,832 1,738 1,512,318 942,445 
Jan 1 to Apr 30_.---- 32:654.619 34 ‘Set 1852 4,273:926 3,948,011 


Total East & West-a_.Apr28,273,745 28,614,483 


Jan . to Apr 30_..... 


Reems ompany— 
la Py Reading_b..-Apr 4,272,567 
July 1 to Apr 30__-_--_- 39,323,059 
Coal & Iron Co_b_.--Apr 3,606,944 
July 1 to Apr 30_.-_---. 25,826,883 
Total both cos_b_---- Apr 7,882,511 
July 1 to Apr 30__..-- 65,152,942 
Reading Compan 
July 1 to Apr 
Total all com 
July 1 to 


Richm Fredsb & aa. ‘bape 274,124 
July 1 to Apr 30_..-.-- 2,339,490 
Rutland-_ » cbs kebaienn Apr 291,281 
Jan to Apr 30...... 1,023,714 


St Louis shad Mt & So_a_Apr 2,338,246 
July 1 to Apr 30__---- 25,357,035 


St Louis Southwestn_a__Apr 788,135 
July 1 to Apr 30_-.---. 9,043 ,639 
Southern Railway— 
Geo So & Wie.b. Aer 173,251 
July 1 to Apr 30__---- ,889,535 
Tidewater & Western_b_Apr 8,512 
July 1 to Apr 30...-... 67.974 
Tol St L & Westn_a_..._Apr 367,446 
July 1 to Apr 30_.---. 3, 847, 718 


103,648,711 110185,435 


4,251,267 


42,360 
311,737 


4 
27, 


8, 
70, 


814 
786,512 
563 ,004 
147,326 


277 ,846 


2 


1,051,6 


391,690 


291,010 
654 


2,483,002 


28, 
11 


2 


120,504 
902 ,562 


054,277 


195,484 


194,370 


7,349 
71.667 


339,559 


3,844 


204 


5,661,214 5,181,681 
13,526,841 13,244,275 
1,425,778 1,245,696 
12,039,817 13,115,713 
109,519 223,208 
547,271 682,290 
1,535,297 1,468,904 
12,587,088 13,798,003 
555,480 550,098 
110 + 506 ,020 
2,090,777 _ 2,019,002 
18,150;198 19,304,023 
109,597 109,475 
798,803 832,334 
95,634 71,127 
246,477 151,780 
552,751 717,680 
6,628,611 9,085,525 
172,949 33,615 
1,384,380 2,215,943 
35,250 23,727 
306,441 397 ,257 
1,559 def134 

5.205 126 
€21,384 c59,616 


c766.822 c1,006,346 


INDUSTRIAL COMPANIES. 


——Gross Earnings 


Current 

Companies. 7 
Adiron El Pow Corp-a_-Apr 94,853 
Jan 1 to Apr 30_-...-. 408,883 
*American Pow & Lt-a-Apr 562,625 
May 1 to Apr 30___-_- 6,799,494 


Atlantic Gulf & West Indies SS Lines— 
Subsidiary cos....-.- ar 1,810,784 
Jan 1 to Mar 31_..... 4,775,968 
Huntington Dev & Gas.a.Apr 21,042 
Jan 1 to Apr 30 80,038 











——Net Earnings 


a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducti 
c After allowing for miscellaneous charges an 


month of Apr 1915, total net —- 
last year; and for the period from 
year, against $1,019,996. 


earnings were $132, against 
way 1 to — 30 were ‘$1 915, 


April 1915, total net earnings 
San ‘ay 


Previous Current Previous 
Year. Year. Year. 
3 3 $ 
98,471 37,774 33,071 
429,155 183 ,436 159,966 
526,647 252,876 245,433 
6,134,196 3,221,493 2,842,073 
1,572,677 556,776 191,077 
4,656,609 1,159,750 560,145 
8,293 12,574 5,136 
32,476 50,581 17,929 
taxes. 


credits to income for the 


ye def .$15,252, against $17,038 
y 1 to Apr 30 were $505,715 this 


h After allowing for other income for the month of April 1915, poset: a 


619 iast year, and for 
this year, against $1,706 
llowing for miscellaneous pareee 5° 
were def.$2, 


_parses 


to income for the month of 
312, against def.$374 
7 riod a July 1 to April 30 were $1 .440,098 this year, against 


last year 


* Incl. Kansaet Gas & Elec. Co., Portland Gas & Coke Co., » race Power 
& Lt. Co. and Southwestern Power & Lt. Co.'s subsidiaries 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Benger, & Aroostook....Apr 116,657 111,766 237 ,893 284,855 
July 1 to Apr 30..---- 1,139,985 1,127,993 72173,369 2156,114 
Conta! of New Jersey..-Apr 700.774 712,476 502,901 283,758 
July 1 to Apr 30__.._-. 6,783,085 7,219,230 3,979,824 4,131,814 
Chic St P Minn & O_-_..- Apr 233,142 235,471 149,341 74,655 
July 1 to Apr 30__--.-. 2.410.793 ’ 096 1,966,452 2,003,696 
Delaware Lack & Western— 
Jan 1 to Mar 3l1..... 2,383,271 2,342,030 21,025,975 171904,532 
July 1 to Mar 31_...-- 7:128:168 7,840,041 28,116,522 26,524,326 
Denver & Rio Grande_..Apr 580,755 545,232 21,141 zdef95,225 
July 1 to Apr 30__---- 5,851,625 5,692,806 2983.776 72833,809 
Duluth So Sh & Atl____- Apr 92,833 96,964 zrdef54,395 zdef36,106 
July 1 to Apr 30...-.-- 938,622 1,023,7582rdef467 ,355rdef382 ,252 
Hodiing Apr 115,776 118,905 zdef26,018 24,123 
Jul y 1 to Apr 30...--- 1,189,954 1,238,879  72396,691 77 603 
Mineral "Range Se Spe Apr 12,354 12,976 211,877 24,995 
July 1 to Apr 30__.-- + 123/535 23,963 272,068 zdef87,015 
Missouri Kans & Texas._.Apr 728,896 655,435 def36,772 def26,851 
July 1 to Apr 30___-_-. 6,960,182 , ,510 ¢ ,633 570,340 
Nevada-Cal-Oregon _._._Apr 6,853 6,100 zdef14,323 21,702 
July 1 to Apr 30__---- 66,230 61,240 zdef47,820 zi, 
om ~ EE none Apr 1,240,667 1,247,333 850,110 771,669 
uly 1 to Apr 30_.---- 12,406,667 12,424, oo 5,743,531 6,879,689 
St Louis Southwestern..Apr 266,607 263 ,88: 228,150 zdef138,401 
July 1 to Apr 30__---- 2,658,878 2,559, i Ordefs30. 726 2545,563 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net F a na — 
Current Previous Current evious 
Companies. a =" a Be "Fear. 
Adirondack E1 yd Corp.Apr 21,038 21,092 16,735 11,979 
Jan 1 to Apr 30. ..... 84,860 84,266 98,576 75,699 
Atlantic Gulf Re, West Indies 8S Lines— 
Subsidiary Conpeesss. Mar 198,314 145,161 358,461 45,916 
Jan 1 to Mar 3l1...-... 507 ,342 440,290 652,409 119,856 
Huntington Dev & Gas__Apr 2,592 1,125 9,982 4,011 
Jan 1 to Apr 30...... 10,349 ,500 40,232 13,429 


z ~~? After allowing for other income received. 
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» 28— 
bruary— art " ears 
—Month of Febrvery— —Jr 10,566,215 
“rr 137,707 4/691/083 5/384/601 
Ba y/ 2 4,6 ’ 
Zz ess Co.— 2 1,112,263 598,67 »120,523 
z 28 al from taneporston-- 1,112,268 95.089 “$00:308 92-188 
= ad of oy T privileg: ¥ i 0,684 3'667 : 714 
~ ress n 53) ’ 23, 5,342, 
2 #2 4.3 “4 :f Z € gS es &9 <5 ae pe other than trans- 21,252 397200 4°229°200 21641.768 
Feb eaed e SESS &6 SEEzE Sagas Operations other 513/302 547.200 41222: 700,945 
BW Es <6 <8 “fo “F es 8 fa a > >e > tal operating mee 15,502 36 120,211 
yg 59 55 5 253 >@ es i ing expens 38,634 7,550 . 
situs 2 s® se 85 o.3. Fa zs EOS: Se a Operat ae "10 5,362 117, 641 
ga 5359 5052 32 3228 38 39 a> Ss 3 ee Fe neoliecibierev-from trai. ©) "104 300,005 580. 
=e2R af a7 ae ee S> S> S> tt pad ee l Bapres tattle ect 23,902 a ANIES 
= = ' wo ‘gs: me a ae ress i a , MP r 
A oe S> S> rErerer ary Se ge ge #=3 ape ME REE, --+-~ D TRACTION CO 
PRIRR ee BOM we Be Bs = OS We, ee AN 
ke box S38 Ss ee & AILWAY i late ate 
£8 8. So Se BE RE A EE a 88 BE SS 3 CTRIC R Jan. 1 
eg Ga Se ku Seo 22 2S Re Be Sz Ss Sx1ee8 ELE Earnings. Previous 
bed Gross ent ° 
Bg Sx 25 SS Ss § 88 am 83 88 8 Bo 8 haat evious| Curr aor 
aay Ste $3 Se $2 35 88 ». 2. OF .s & 33 Z Current | Pr r. Year. 
° foto So ON b ox how $3 ns eo of Week or ear. Yea $ - 
= 82 » o 38 £8 S23 33 we Name h. | ¥ $ 673.287 
= S* 225 ee 38 SS Se & - § T 4 Road. Mont $ 6,001| 1, 9°182 
E Ba Sm Ss ex Se 8 ER Se Bs s 133) 1660-296) 80° 7 
dy See He Ee he BE UE eB RE REE sol Aa Se Si aes 
Sw w Pap et Be 6 20 Sa ae oa -| ADI -<-- , ’ : 
: f Be ge BE BB RS BE RE ES Se tink ie Ss aS American Sve £o--- —-—- 143-011 "36.504 “B81 166:301 
22 8h & A, See 23 2 Bo me Fy tlantic Cole By aued ----- ‘517| 13. 182,2 281,11 
Sm = toes y+ 32 SS Sw we Sh a4 A E & ric| April ___ | ae 54/68) 271.139 33238 
< Bro te $8 Sb Ee oo £323 $ @ | cAur 7 oe ee ee ---- Soest FO eh 7 
2. Seo free ores oe os bobs “Oo S= Se S&S Bangor ge Elec Me ---- 69,861 3984 fl os't6 28, 7 
Bim SE SS we AS RS BE 85 285353 8 Be 5 2 | Bang Ry Corp (NYC) April ----- 407). e 3a7 531464 6008 139 
tote io te 3s S& NS BS SS ee bees Se Berkshive Strest Ry. March ---- 7,40 233 6 sen 876 
@ int Ng I Woo we oa Sw So «—& td Berkshire FT hay: bene 8,345 2106, ol, 365,8 
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: | 43% oN NG Be Sz SB = Columbus Re P& April ..__- 612,898) 61 ‘086| 1,232. S7i,.. 2ahe 
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a Sey Pee f BReRS Sa ke SSS to DDE reer Sao S 9 tip 670 '419| 326, 411, 
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* 25 38 Ra SS U8 ao. sy "as East St Lou oe Sees t (005, 136,7 9 623.35 404,341 
‘ CN be g oe en S$ -— = tern Texas Co.-|A % --| 159, 1; 196,14 76,2 306,130 
a 15 ' : Bas See SH > Com oe Eas Electric e uM: -- 152,21 01,454 143 
9 BS SE i} Fe om $8 8r Ss & | ki Paso oe 83,353| 101, 306, 
: es S bh ub it be Se 33 S585 > Ge eo Oe Ae Se ave (Sema 354, 78,00 1,173,537 
§:: Ba_ Bo ee RE! ae wo Se 3 Galv-Hous Elec Co) April -- 75, 106,135) 1b ieee 
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E | ok hee Se as Ss SF ute ee _& ee ae March --_~ ec lle 7 Siraee 
wo wo =i <3 Ope a SN EN BS “ny is Tract Tran. ne 62, 3 19,42 37,36 961 
gon SS - = re Se Se SS a a vast <> Pepmee HR aeroet|  gahaes ‘417 
§ Sei: 5 oo a Interboro & April ----- 8,64 $37|  4a3'731| 402° 6 
| | , ees Sei! Ke => 2S =e BN ksonv ic ...-|Ap eS 22| 105. 4437: 183/34 
GF. sad li. Se SS SEI; oS SSasfss= ft Keokuk Electric - --| April - 193:072| 136/587 203930 43°637 
$- Seo) -! oie wis bo 22:: BESS Se = 8 a | Keo bore Mies Hiy|Sfares 1817] 49/773 46,2 944 
in te tas tke Se SS 3S oy at ~ erm 2 Key W re Elec sit|March --~- 53,817 4,431 ‘451 068 
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wy SSS 2S S85 Re a] me be “s3 See Bound tr.L April -...- 27,049 ees; 0-288 
seo Ss SS SS SN RE %; eS, Co.... oy dar 629| 428, 12) 110: - 
3 | Bee SS Se So BS iss ee Rhode Island Co... - 822| 102.629) 428.6 278°8 
Pn seseehele By SEBSSESESSEREE ‘T Sc Joseph May ys Marei-~-| $e'30) “Gr'Sat is8'485) 191501 
rw Sm So mee te = bo c yer Dy * > 
y se 85 $8 Be 28 26 ES BE Siciees. "qs14: | Santiago Bl Le & ‘Te_| March ~~~ 62.260 i772) ‘0-168 ais'o16 
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we” ee eee an ----| Zi tae O03 an aor 1 A ats 
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Revenue 4 than trans_ 1.045.872 "199610 11. ash Balt & - yea 19, 1} 51.938 191,600 84.446 
75 1, 449 12, 2) W ter Elec April -.. 58,28 716 055 2 
Operations ues. 4 390 O76 1,286, —317,002 | Sr aeches St RR_- << 63,502) 64, 92, 38,23 
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eet op A i nk 4,777 Loss8, 
<< snapemanatin 
Operat 





1908 





THE CHRONICLE 


[Vou. 100. 














—4ross Earnings ——WNet Earnings. 
Current Previous Current Previous 
Roads. i a re — oh ak 
Cumb Co (Me) P&La-Apr_ 186,786 186,634 74,965 71,026 
Jan A ph * tend 752,027 21,833 302,010 252,284 
East St L & Sub a___--- Apr 193,837 213,998 74,289 70,671 
Jan 1 to Apr 30... 786393 ©—«-878.282 3081909 «304,244 
Grond Rapids Ry a_..-Apr 83,353 101,454 16,328 34,438 
Jan to Ae —. 376,254 404,341 109,418 142,970 
Hudson & Manhattan 
“all sources)....-.-Apr 465,488 _ 484,776 _ 274,560 _ 287,834 
» Boag 1 to Apr 30_----- 1,861,908 1,911,468. 1,084,507 1,123,620 
Tiiaeis Traction a__.-- Apr 850,611 905,786 317,590 310,730 
Jan 1 to Apr 30_.-.--. 3,584,543 3,576,763 1,404,359 1,382,934 
Lewist Aug & ae evine a Apr 53,817 49,773 18,062 12,025 
Jan Tto My ° Sterna 202,436 183 ,346 57,365 29,931 
wanes Ry & 4 a....Apr 176,040 186,150 72,091 69,756 
Jan 1 to Apr 30..-...: 718,714 739,752 293 ,587 270,120 
Port pe 4 ,Y &Pa._Apr 442,526 533,973 193,892 246,984 
Jan Apr 30...... 1,815,637 2,202,212 791,995 1,097,685 
Portland ‘Oe) RR a---Apr 75,238 77 ,306 24,422 27,159 
Jan 1 to Apr 30__---- 292,460 288,386 92,503 84,576 
Republic Ry & Light_a_Feb 233,237 233,760 88,778 85,113 
Jan 1 to Feb 28.....- 482,601 490,236 82,899 180,922 





a Net earnings bere given are after deducting taxes. 
b Net earnings here given are before deducting taxes 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Aurora Elgin & Chic _...Apr 40,038 37 383 5,136 12,765 
July 1 to Apr 30__---- 398,809 380,655 193,648 259,417 
Bangor Ry & Elect___-_- Apr 17,620 17,541 11,897 13,122 
Jan 1 to Apr 30...... 70,466 69,791 58,749 53,039 
Chattanooga Ry & Lt__Apr 29,291 27,597 def79 5,232 
Jan 1 to Apr 30... .. 116,919 110,134 def18,955 28,636 
Cleve Southw & Col__..Apr 32,401 32,190 z780 6,875 
Jan 1 to Apr 30_----- 128,999 128,135 21,401 6,297 
Columb (O) Ry P & L.-Apr 39,211 41,200 56,312 53,463 
Jan 1 to Apr 30...... 155,882 161,515 254,126 215,633 
Consumers Power (Mich) Apr 73,428 71,253 105,716 105,430 
Jan 1 to Apr 30...... 292,337 287,642 473.919 407,751 
Cumb Co (Me) P & L._ Apr 70,403 63,745 4,562 7,281 
Jan 1 to Apr 30_.---. 258,429 254,329 43,581 def2,045 
East St Louls & Sub__._Apr 60,996 55,708 13,293 14,963 
Jan 1 to Apr 30.-...-.- 250,840 214,986 58,069 89,258 
Grand Rapids Ry__---- Apr 13,702 13,538 2,626 20,900 
Jan 1 to Apr 30.-.-..-.. 54,827 54,444 54,591 88,526 
Hudson & Manhattan (all 
ID | nies cin tn aise Apr 211,749 208,008 62,811 79,826 
Jan 1 to Apr 30-.-.-.-- 844,851 831,199 239,655 292,421 
Lewist Aug & Waterv__Apr 15,681 15,567 2,381 def3,542 
Jan 1 to Apr 30....... 62,500 61,755 def5,135 def31,824 
Nashv Ry & Light____- Apr 41,992 41,338 30,099 28,418 
Jan 1 to Apr 30__---- 156,747 166,522 136,840 103,598 
Port Ore) |: - & P_.Apr 182,985 176,595 10,907 70,389 
P Ditiaecme 731,751 701,942 60,244 395,743 
Portiand ‘ane on elec Apr 24,309 21,435 113 5,724 
Jan 1 to Apr 30__--_- 96,836 89,428 def4,333 def4,856 
Republic Ry & Light__.Feb 56,850 55,833 232,034 229,343 
Jan 1 to Feb 28._--..- 113,794 110,719 269,367 270,378 





z After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. 'The latest index will be found in the issue 
of May 29. The next will appear in that of June 26. 


International Harvester Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The company’s report for the year 1914 (being the second 
since the sale to the International Harvester Corporation 
of the foreign plants and business and certain ‘‘new lines”, 
which were added since its incorporation in 1902) will be 
found at length on subsequent pages of to-day’s issue. 
Below we give the usual comparative tables for two years. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1914. 1913. 1914, 1913. 
Ss Deduc'ns (Cont’'d)— $ $ 
13,284,671) Appr’n for pens'nfd. 200,000 200,000 

Preferred div. (7%)-2,100,000 2,100,000 
ert Common div. (5%)-2,000,000 2,000,000 
, , 0 


$ 
Income from oper.12,206,227 
Deductions— 
Interest on loans.. 1,609,444 
Res. for dep’n, &c.*2,733,552 
Appropriation for 
200,000 


fire insur. fund 
* Includes in 1914 reserve for plant depreciation, $1,156,542, 
$1, 290, 087 in 1913 and also in 1914; reserve for losses on receivables, 





Total deductions.8,842,996 9,469,145 
200.000 | Balance, surplus__-__3,363,231 3,815,526 





ainst 
778,- 
; for special maintenance, $484, 335; for ore and timber extinguishment, 
214,674, and for collection expenses, $100,000, against $817,000, $561,- 
18, $421, 595 and $50,000, respecvively, in i913. 


BALANCE SHEET DEC. 31. 


1914. 1913. 1914. 1913. 
$ $ Liabilities— s $s 

Preferred stock. -_30,000,000 30,000,000 
Common stock -__40,000,000 40,000,000 
Bilis payable-_-__- 21,743,300 26,672,138 
Accounts payable_c6,944,753 6,753,447 
Pref.div.pd.Mar.1 525,000 525,000 
Com.div.pd.Jan.15 500.000 500,000 
Reserves __...... 46,575,100 5,879,212 
ED wauewcdee 22,972,029 19,608,798 


POR 365s 129,260,182 129,938,595 


a After deducting in 1914 $9,430,078 reserves for plant depreciation. 
b fociudes in 1914 farmers’ and agents’ notes, $25,651,445, and accounts 
receivable, $19,356,557, less reserves for losses, $2,418,492. c Accounts 
payable include current ‘invoices, pay-rolls, accrued interest and taxes, &c., 
d Includes in 1914 reserve for special maintenance, $768,647; collection 
expenses, $700 ,000; fire insurance fund, $2,089,249; pension fund, a $l. 033,- 
. industrial accident fund, $483,341, and contingencies, $1,500,000. 

. 100, p. 736, 478, 312. 


Assets— 
Real est, plant, 
property, &c..a42,267,012 42,783,936 
Cash 


8,145,296 3,475,991 
Notes and accounts 


receivable _...b42,589,510 40,173,752 
Inventories __--_-. 35,402,598 42,666,951 
Fire insur. fund... 737,000 742,119 
Deferred charges. 118,766 95,846 


en 129,260,182 129,938,595 

















4 
t cludes in 1914 Col. G. & E 


International Harvester Corporation. 

(Second Annual Report—For Fiscal Year ending Dec. 31 1914.) 

The report covering the year 1914 will be found at length 
on subsequent pages. The company was incorporated in 
New Jersey on Jan. 27 1913 and took over as of Jan. 1 about 
one-half of the assets of the International Harvester Co. of 
New Jersey, per plan V. 96, p. 365. Below we give the usual 
comparative tables for two years. 


ees ACCOUNT FOR YEARS ENDING DEC. 31. 


914. 1913. Dedue’ns (Conzl.): 1914. 1913. 
Income from oper_$7, 329, 826 $10356,628 aon. RS, Eee $50,000 
Deduct— Pref. div. (7%)-.-$2,100,000 2,100,000 


Interest on loans. _$1,224,041 $1,164,432 Common div. (24%)1, 000 "000 (5) 2000; 000 


Res. for depr.,&c_*1,843,190 1,936,943 

Approp. (fire ins.fd.) 50,000 Total deduc’ns_$6,167,231 $7,301,375 

— Balance, surpins_ _$1,162,595 $3,055,253 
* Includes in 1914 reserve for plant depreciation, $725, 647. ‘against $645, - 

196 in 1913, and also in 1914 reserves for losses on receiavbles, $853, 143; 

for special maintenance, $164,400, and for collection Sonne. $100:000; 

against $962,347, $179, 400 and $150, 000, respectively, in 1913. 


BALANCE SHEET DEC. 31. 
1914. 1913. 
Assets— $ $ 
Real est., bidgs., 
mach., &c_...a22,897,831 22,597,079 








1914. 1918. 
Ltabilities— $ 
Preferred stock-_ 30,000,000 30 000 ,000 
Common stock. -_.40,000,000 40,000,000 











CM 5.0068 4a exe b13,099,879 2,115,629) Bills payable____ a 15,389,280 16,715,018 
Notes & acc’ts re- Ace’ts payable__d15,000,533 10,348,997 
ceivable...-..- ©54,888,236 53,328,636) Pf. div. pd. Mar.1 525,000 525,000 
Inventories ___.__ 34,860,627 43,045,993 | Com.div.pd.Jan.15 -_-..- 500, 
Fire ins. fund.... 521,950 742,119 | Reserves __.....- e5,415,859 5,068,919 
Deferred charges- 73,269 177,003 | Surplus ____-.--- 20,011,120 18,848,525 
: fe ee 126,341,792 122006,459 |, 126,341,792 122006,459 





a After deducting in 1914 $3,257,328 reserves for plant depreciation. 
b | ahudes in 1914 $8,000,000 in bank balances abroad. c Includes in 1914 
farmers’ and agents’ notes, $42,408,047, and accounts receivable, $17,068,- 
068, less reserves for losses, $4,587,879. d Includes current invoices, pay- 
rolls, accrued interest and taxes, &c. e Includes in 1914 reserves for spe- 
cial maintenance, $750,137; collecuion expenses, $800,000; fire insurance 
fund, $1,658,170; pension fund, $764,214; industrial accident fund, $443,- 
338, and contingencies, $1,000, 600.—V. 100, p. 904, 312 


Columbia Gas & Electric Co. (of W. Va.), Cincinnati, &c. 
(Report for Fiscal Year ending Dec. 31 1914.) 


The remarks of President A. B. Leach, together with the 
consolidated income accounts for three years past of the 
Columbia Gas & Electric Co. and the Union Gas & Electric 
Co., and the consolidated balance sheet as of Dec. 31 1914, 
will be found on subsequent pages of this issue. 

As shown by the financial statement and the accompanying 
map on pages 151, 152 and 153 of the “‘Railway and Indus- 
trial Section,” the company, in conjunction with subsidiary 
companies, controls the following extensive public service 
properties in Cincinnati, Covington, &c., and operates the 
same, obtaining its ye of natural gas by pipe lines from 
its own and other gas fields in West Virginia. 


(a) The gas business in Cincinnati and in 15 municipalities in Hamil~ 
ton Co., Ohio., and the electric business in Cincinnati and 10 adjoining 
Ohio municipalities. 

(b) The electric-light and power business in twelve, the gas business in 
seven and the water-supply business in three communities on the Kentucky 
side wi the Ohio River opposite Cincinnati. 

a Sig, — system of electric street railways operating exclusively in 

ewport and other of said Kentucky municipalities and 
Fr ~ same with Cincinnati. 

cnn a A 183-mile system of pipe lines for natural gas, connecting 

(e) Gas lands held by the company under leases, contracts, agreements, 
royalties, and the ownership in fee of 283,105 acres ‘of land in southwestern 
West Virginia and eastern a eng with above mentioned municipali- 
ties in Kentucky and Ohio. On this domain there have been drilled ty to 
date 153 natural gas wells (with a daily open flow of 147,000,000 cu 
most of which are supplying gas for use in Cincinnati. Sales in 1914, 16: - 

651,464,000 cubic feet. 


CONSOLIDATED INCOME STATEMENT—FOR_ YEARS ENDING 
DEC. 31 (INCLUDING UNION GAS & ELECTRIC CO.). 














1914. 1913. 1912. 

OG IIE, i cticimcdaradieinne ane $5,851,537 $5,497,960 $5,155,446 
Operating expenses and taxes_.-.-.-- 2,678,017 574,644 2,524,476 

DE SE cen oaedbedabneete $3,173,520 $2,923,316 $2,630,970 
SE, cg cnuncateswedwaakue 470,864 471,584 513,953 

Total gross income. .--_........-.. $3,644,384 $3,394,900 $3,144,923 
Accrued rentals (Cin. G. & E. Co.)_- $1,788,552 $1,788,250 $1,786,345 
Accr. rentals to Cin. Gas Trans. Co 

(incl. sk. fd. pogmirens to < ts of £9250. 000) 708,305 718,208 727,727 
Accrued int. of ion G er 80, 79,172 53,529 
Surp. earns. of U.G. & E. Wert ap 

tionable to its outstanding stock-- 586 326 63,713 

Total GeGuetiees.. . «6 .c.2.ccccus $2,578,392 $2,585,956 $2,631,314 
Beene $1,065,992 $808 ,944 $513,609 
Accrued int. on Col. G.&E.Co. bonds: 

lst mortgage 5% bonds-_-_..------ $516,240 $499,225 495,784 

5% gold debentures-_-____...__-.-- 123,262 eee 

le ME oc. onctcaences 35.4 28998 19.651 
Total fixed charges_-........-...- 674,954 $589 ,823 $515,435 


Balance, surplus or deficit _ ur$391,038 sur$219,121 
Skg. fd. payments, Col. G.&E. Co_-. $95,005 $95,005 


PE def$1 ,826 
$81,096 





x Interest on 5% gold debentures accrued for 6 months only, debentures 
having been issued as of July 1 1913. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING UNION 
GAS & ELECTRIC CoO.) 





1914. 2 aw 1914. 1913. 
Assets— $s Liabilittes— s 
Property acc’t._a64,602,399 64, 178 ,682 | Capital stock (Col. 
Guar. fds. with trustees: Ge 2 Ewssiccae 50,000,000 50,000,000 
Se 679,718 764,635| 1st M. 5s (Col. 
Bonds (Col.G.& ge > ee 15,531,500 15,670,500 
E.1stM.5s,par) 3,753,000 3,753,000| 5%deb.(Col.G &E )2,676,960 2,514,431 
Oth. secur. owned.c1,103,605 1,109,805) Outst’g stock,é&c., 
Treas . bonds (par)d1,644,291 1,755,600 (Un.G &E.)par b102,600 316,617 
RR 651,675 580,290 | Notes payable.___. 2,146,554 1,906,598 
Accounts receiv_. 422,029 513,459| Accts. payable... 371,876 517,467 
Materials&supplies 218,792 202,901) Acc.int.,taxes,&ce_ 1,255,019 939 ,227 
Accr. int., &c., on Cus’rs’ depos.,&c. 211,623 273,861 
securities owned 71,535 25,584 | Reserves _______- 534,858 504,697 
Deferred charges. 482,599 219,903| Profit and loss... 798,653 458,461 
ES vvkduhnas 73,629,643 73,101,859 WOOR ib .ctas+osa 73,629,643 73,101,859 





a Includes gas fields, plants, franchises, leases and 24,757 shares of 
or and 24,757 shares of common stock owned of the East Ohio Gas 
b Includes in 1914 preferred stock $47 ,600 and common stock $55,000, 
against $50,100 and $59,100, respectively, in 1913, and _ $207 417 divi- 
dend certificates in 1913. ¢ Includes in 1914 Cin. G. & E. Co. 5% stock 
(11,913 shares), $1,012,605; Cin. Newport & Covington Lt. & Trac. Co. 
4% pref. stock (850 shares) $85,000, and miscellaneous, $6,000. d In- 


Co. Ist M. 5s, $1,434,500, and gold 5% deben- 
100, p. 1351. 


tures, $209,791.—V. 








JUNE 5 1915.] 


THE CHRONICLE 1909 








The International Nickel Company, New York. 
(13th Annual Report Year ended March 31 1915.) 


Prest. Ambrose Monell, June 1, says in substance : 


Profits.—The net profits for the year, after deducting expenses, de- 
rreciation, exhaustion of minerals and all other charges were $5,598,071. 

Dividends.—In addition to the regular quarterly dividends on the pref. 
stock the howls uarterly dividends were declared on the common 
stock, viz.: Three of 24% each and one of 5%, making a total distribution 
of 12%% on this class of stock. 

Business.—The general disarrangement, in both our domestic and 
foreign business, due to the outbreak of the European war, caused a general 
curtailment in orders for several months following the outbreak of hostilities. 
In the late fall, when the domestic business conditions and those affecting 
foreign shipment and foreign exchange had become adjusted to meet the 
changed state of affairs brought about by the European war, an increasing 
demand for the company’s products became apparent, with the result that 
the total business for the year has been somewhat greater than heretofore. 

Additions, &c.—-During the year $595,977 was expended for additional 
Property. construction and equipment, from which there has been de- 

ucted on the balance sheet recoveries amounting to $26,634. There was 

also provided out of earnings $1,105,315 for the follo funds: lar 
depreciation of plants, $720,000 and exhaustion of min Ss, $385.315 

tockholders.—-The stockholders have increased from 3,752 to 4,465. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31 


1914-15. 1913-14. 1912-13. 1911-12. 
Earnings of constituent 
cos. (mfg. and selling 
exp. deducted, &c.)_. $7,049,112 $6,452,758 $6,802,886 $5,019,703 
18 114,02 1 69,263 








Other income___...__- 1,649 9 126,22 * 
Total income_-____--- $7,230,761 $6,566,787 $6,929,107 $5,088,966 
General expenses-_---.-- 517,374 437 ,812 542,308 222,553 
Fo} Sacome Peeve $6,713,387 $6,128,975 $6,386,799 $4,866,413 
Depreciation of plants... $720,000 $636,915 $553 449 97 520 
Mineral exhaustion --___ 385,315 687 ,395 498,471 ag tt ert 
F cos. not included 10, tv | Bee Sa ae ae eae 


Sinking fund reserve... __ __ 
Interest on bonds......  _____- 








aia ate 225,115 445,650 
Pref. dividends (6%)-- 534,756 534,756 534,755 534,749 
Common dividends_... 4,753,938 3,803,150 3,491,049 2,143,412 
BOF We ivecaténdee (12%%) (10%) (13%) (18% %) 
Total deductions_... $6,404,009 $5,674,216 $5,392,298 $3,962,614 
Balance, surplus_____-_- $309,378 $454,759 $994,501 $903,799 
CONSOLIDATED BALANCE SHEET MARCH 31. 
1915. 1914. 1915. 1914. 
Assets— $ $s Liahilittes— $ ‘ 
Property acct___a44,016,051 44,552,025 | Common stock - --38,031,500 38,031,500 
Investments 3 58,210 137,838 | Preferred stock... 8,912,600 8,912,600 
Adv. to const. cos_ 3,157 1,668} Accounts payable 
Inventories at cost 3,109,381 4,289,021 | and pay-rolis... 637,239 642,984 
Accts. receivable. 1,416,092 1,615,404 | Accrued taxes__-_-_ 89,582 92,758 
Deferred charges. POEL 39,235| Pref div.,due May 133,689 133,689 
Bills receivable. __ 11,071 10,050 | Com div.,due June. 1,901,575 950,788 
Interest receivable 39,270 18,022| Divs. unclaimed_- 7,989 5,662 
Sundry advances_ 58,529 34,272/| Accident and in- 


Loans on call (sec.) 1,000,000 
Certif. of deposit. 950,000 —______ 
8 4,542,539 3,243,672 


surance funds_. 165,501 164,979 
Profit & loss surp. 5,315,625 5,006,247 











Pe easmnctcd 55,195,300 53,941,207| Total _......-- 55,195,300 53,941,207 


a After deducting amount written off for replacements, mineral ex- 
haustion and_ depreciation, $1,105,315.—V. 100, Pp. 1596, 478. 


Great Lakes Dredge & Dock Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1914.) 





= 








1914. 1913. | 1914. 1913. 
Net earnings... _. rast $720,064 | Surplus for year_. $519,132 $426,004 
Depreciation... ._ 150,000 | Previous surplus_. 1,659,527 1,233,523 
Net profits_._.. $813,192 $720,064; Total surplus __$2,178,659 $1,659,527 


Dividends (€°%)_. $294,060 $294,060) 


On Feb. 15 1915 an extra dividend of 8% was paid out of earnings of 
1914. On May 15 1915 an extra dividend of 1% and a regular quarterly 
dividend of 2% was paid to holders of record May 10. 


BALANCE SHEET DEC. 31 








Assets— 1914. 1913. Liabtlities— 1914. 1913. 
Realest.,plant,&c.$5,967,561 $5,143,458 | Capital etock ____$5,408,500 $4,901,000 
Securities owned__ 42,000 42,000/| Accounts phyable. 198,795 274,706 
CRS adda din dhnn 473,176 237,797 | Notes payable.... _..... 22,500 
Notes & accts. rec. 1,061,156 1,214,468| Accrued wages-__- 27,502 73,231 
Materials on hand 165,067 145,826 | Reserve __.____.- 519 5,009 
Unest. cont’cts,&c. 88,497 132,456 | Surplus .....__-- 2,178,660 1,659,527 
Deferred charges. 16,519 19,968 

Total assete____$7,813,976 $6,935,973 Total liabilities_$7,813,976 $6,935,973 





—V. 100, p. 1513,1441. 


Gulf Refining Co., Pittsburgh, Pa. 
(Review of the Year ending Dec. 31 1914.) 


In a 66-page pamphlet entitled “Oklahoma, Texas and 
Louisiana Petroleum Statistics in 1914,” the Gulf Refining 
Co. gives various data in regard to its own business. 


General.—The production of crude petroleum in Oklahoma, Kansas, 
Texas and Louisiana, attained the unprecedented total of 136,943,646 bbls. 
in the year 1914. This is more, by 2,000,000 bbls., than all the oil fields 
of the U. 8S. produced as recently as 1906. Excluding California’s output. 
it constitutes over 72% of the entire yield of crude oil in this country in 1914. 

Deeper drilling, and the consequent development of rich pools not 
previousiy discovered brought about the extraordinary increase in produc- 
tion in the Southwest, amounting to 43,480,927 bbls. over and above the 
1913 record—a gain of 46.5%. Okiahoma, with 100,002,598 bbls. to its 
credit, registe an increase of 52%; Texas made a showing 32% better 
than the year before (19,803,946 bbls., against 15,009,478), and Louisiana 
gained 17% (14,677,102 bbis., against 12,498,828). 

Companies allied with the Gulf Refining Co. participated on a larger 
scale than ever before in producing, purchasing and transporting the crude 
products of the Oklahoma, Texas and Louisiana oil fields, handling con- 
siderabiy more than 1,250,000 bbls. per month throughout the year. Prac- 
tically all of this oil was carried by the Gulif’s trunk pipe lines from the oil 
districts of Oklahoma, Texas and Louisiana to the company’s refineries in 
Texas, where it was manufactured into a full line of petroleum products. 
These, in turn, were distributed through the company’s marketing organi- 
zation to the trade in this country and in Europe. 

To meet the requirements of its increasing business, the Gulf Refining Co. 
made important enlargements and improvements at its Port Arthur works 
extended, through the Gulf zupe Line Co.,its pipe line system to new oil 
fields in Oklahoma and Louisiana, and added two new 50,000-bbl. tank 
steamers of the most modern type to its large fleet of ocean-going vessels 
Its marketing facilities will be further augmented this year by the comple- 
tion of a distributing station, the finest on the Atlantic seaboard, at Provi- 
dence, R. I., and a fuel oil depot at Lynchburg, Tex., on the Houston Ship 
Channel. Southeastern New England will be supplied with Gulf Refining 
Co. products from Providence. At Lynchburg, which is only a few miles 
distant from Houston, on the waterway that leads to the Gulf of Mexico, 
the company will receive Mexican crude in its own vessels and prepare it for 
the Texas fuel oil market. A pipe line will transport the oil from Lynchburg 
to Houston, where the Gulf Co. has a fuel oil station and loading connec- 
tions with all railroads. 

exican crude for the Lynchburg plant will come from the company’s 
wells in the Panuco field, near Tampico, Mex. Several gushers were com- 
pleted on the Gulf’s properties in district last year, ranging in capacity 





up to 10,000 bbls. each per day. A commodious terminal station has been 
built by the company on the Panuco River, above Tampico, with tankage 
for receiving oil from the field and docks where sea-going tank steamers 
receive their cargoes. During the past year the Gulf Co. was a large ship- 
per of Mexican crude. With the completion of the Lynchburg depot its 
activities in this line will be considerably increased. 

Prices of crude oil declined sharply in the U. 8. and in Mexico as a result 
of the accumulation in storage of many millions of barrels of surplus = 
duction. This condition has led to a broadening out of established markets 
and a systematic search for new ones. That the efforts of the marketers 
have not been in vain is attested by the fact that the volume of business 
handled in 1914 was the greatest in the history of the Southwest. 

The Gulf Refining Co. had a leading part in supplying this increased 
demand. In the single item of vessel shipments of oil from its Port Arthur 
refinery it gained 2,164,669 bbls. over its 1913 record, loading out a total 
of 11,060,365 bbls. About the same rate of increase was maintained _in its 
inland trade, supplied by tank cars from its Port Arthur and Fort Worth 
refineries, and mounting up into millions of barrels. 

Oklahoma.—The development of the Bartlesville deep sand in northwest- 
ern Creek County was the direct cause of the vast increase in Oklahoma's oil 
yield last year. This locality, known as the Cushing Pool, supplied 
41,687 ,640 bbls., or more than 41 4% % of the State’s output. The C 
crude is rich in gasoline, and, therefore, in demand by the refineries. 
Through its allied producing organization, which entered the field at the 
outset and drilled in many prolific gushers, the Gulf Refining Co. was 
among the first to be assured an adequate supply of Comias oil. The Gulf 
pipe line was immediately extended to the pool, affording a means of 
transportation for the Cusihng product through the company’s main line 
direct to its refineries at Fort Worth and Port Arthur. 

Crude Prices.—The posted price of Oklahoma and Kansas Crude Oil 
declined in 1914 from st 05 per bbl. to 55c. per bbl., a loss of 50c. In Feb. 
1915 further reductions, amounting to 15c. per bbl., were made, putting 
the price on Feb. 15 1915 to 40c. 

Teras.—Texas has increased its production of crude oil each year since 
1910. Its gain of 4,794,468 bbls. in 1914 over its 1913 record was due 
almost entirely to the development of deep sands in new territory adjacent 
to the old Sour Lake and Humble fields in the Gulf Coast region. 
While the yield of light crude in the State showed very little change, being 
9,168,114 bbls. in 1914, as compared with 8,901,776 bbls. in 1913, the 
districts proguciag heavy oil increased their output to 10,635,832 bbls., as 
against 6,107,702 bbls. in 1913, a gain of 4,528,130 bbls. 

Late in the year a well estimated to be making 50,000,000 cu. ft. of gas 
per oor was drilled in at White Point, in San Patricio County, near Corpus 
Christi. The tremendous pressure of gas wrecked the hole, causing a 
cavity in which the derrick and drilling rig disappeared. This well is on 
prepay held by the Gulf’s producing organization. Further tests were 
now being drilled, with the expectation of coveeene an oil pool in this 
locality, which is many miles from any producing field. 

Louisiana.—Louisiana produced more crude oil in 1914 than in any 
previous year, shoving an increase of 2,178,274 bbls. over 1913. New 
pools of light crude in De Soto and Red River parishes, in northwestern part 
of the State, discovered by the Gulf Refining Co. of Louisiana, were 
ary f responsible for the gain in production. These two districts, with 

addo Parish, supplied all the light oil produced in the State, 10,528,003 
bbls., except 5,984 bbls. from small wells in Sabine Parish. The Gulf 
Coast fields of L9uisiana furnished 2,668,204 bbls. of heavy crude. Of this, 
quantity, Edgerly, a new deep-sand pool in Southwestern Louisiana pro- 
duced 586,376 bbls. The Gulf Refining Co. of Louisiana was the pioneer 
developer, and controls the greater portion of the producing area. 

Vessel Shipments from Port Arthur.—The Gulf Refining Co.'s export and 
coastwise shipments of refinery products, amounting to 10,511,629 bbls., 
constituted 61% of the entire movement of these es from Port Arthur. 
In addition it loaded out 548,736 bbls. of crude oil, bringing its total ship- 
ments to 11,060,365, a gain of 2,164,669 bbls. over 1913. This represents 
only a portion of the company’s output, as it ships large quantities of manu- 
factured products by tank cars from its Port hur and Fort Worth re- 
fimeries to interior railroad paar. Of our shipments of refinery products 
from Port Arthur by vessel in 1914, the export trade took 5,036,235 bbls., 
and the coastwise 5,475,395 bbls., against 2,958,556 and 3,686,554, re- 
spectively, shipped by other interests. 


Growth of Vessel Shipments of Oil from Port Arthur. (Barrels of 42 Gallons.) 
——Gulf Refining Co. All Other Companies—— 
Refinery Crude Total Refinery Crude Total 

Products. Oi 











Year— q Barrels. Products. Oil. Barrels. 
a 6,652.342 278,752 6,931,094———Not reported 

c ae .338,284 557,412 8,895,696 4,463,702 282,674 4,746,376 
| nee 10,511,628 548,736 11,060,365 6,645,120 1,686,823 8,331,943 


Port Arthur Refinery.—Important improvements and additions were made 
to the Gulf Co.'s Port Arthur refinery in 1914, being necessitated by the 
great increase in demand for its products. Among these was a complete 
paraffine wax plant. Nearly one-half of all the crude oil consumed by 
refineries in Texas last year, amounting to more than 30,000,000 bbls., was 
treated in the plants of the Gulf Refining Co. 

Ships.—To handle its rapidly increasing business, the Gulf Co. added to 
its fleet of ocean-going tank steamers two new vessels, the Gulflight and 
Gulfstream, sister ships to the Gulfoil, built on the Isherwood system of 
longitudinal framing. Each of the three steamers has an oil-carrying ca- 

acity in excess of 50,000 bbis. A fourth ship of this type is expected to 
launched before July 1 1915. 

Merico.—Oil development in Mexico was seriously interfered with in 1914 
by the revolutionary disturbances, *. the production and shipments 
exceeded the records of 1913 and all other years. The output of the 
various fields along the eastern coast, from the northern boundary of the 
State of Vera Cruz to San Cristobal on the south is put at 27,500,000 bbls. 
All but a small percentage of this quantity came from the fields in the State 
of Vera Cruz. Many wells of e capacity remained entirely or 
shut-in during the year for lack of a market for the oil. This was true 
particularly at Alamo, Cerro Azul, Los Naranjos and Panuco. Some of 
these gushers showed an initial yield ranging from 10,000 bbls. to more 
than 100,000 bbls. each. 

The Mexican Gulf Oil Co., the Mexican affiliation of the Gulf Refining 
Co., developed a large product on on its properties in the Panuco district, 
west of Tampico, one of its wells having an output of 10,000 bbls. a day. 
Steel tankage and marketing facilities were installed by the company on the 
Panuco River, near Tampico, and docks were built Pos the loading 
of ocean-going vessels for the rting of oil to the U.S. The Gulf Refin- 
ing Co. maintained a fleet of tankers in the Mexican trade through the year, 
transporting the oil to Port Arthur and other points on the Gulf Coast. 


Production of Crude Petroleum, All Interests (Barrels of 42 Gallons) 








1896. 1902. 1905. 1912. 1913. 1914. 
Okla. & Kansas.113,741 368,849 12,013,495 53,019,867 65,954,413 102,462,598 
ER cinid tein dae 1,811 18,083,658 28,136,189 11,735,057 15,009,478 19,803,946 
Louisiana -_.-.-. dereks 548,617 8,910,416 9,263,439 12,498,828 14,677,102 
BALANCE SHEET GULF REFINING CO. JAN. 1 [Filed in Mass.—Ed.] 
1914. 1914. 1915. 1914. 
Assets— $ $ Liabilittes— $ & 
Real est., mach’y, Capital stock.... 1,500,000 1,500,000 
ships, &c_____. 12,400,404 9,945,867| Funded debt..... 550,000 750,000 
Inventories -_---- 4,779,129 4,014,771/| Acc’ts payable... 8,580,923 9,263,034 
6 Ee eee one 519,780) Bills payable__... 2,400,000 600 ,000 
Bills & acc’ts rec__}2,697,680 {2,140,277| Deprec’n reserve. 3,435,738 2,970,150 
Deferred charges. 133,715) Profit and loss_... 3,410,552 1,671,226 
BOGE cbsdan cts 19,877,213 16,754,410; Total _...-.-..-- 19,877,213 16,754,410 





(Practically the entire capital stocks of the Gulf Refining Co. and the 
Gulf Refining Co. of Louisiana($1,500,000 and $1,000,000, respectively) is 
owned by the Gulf Oil Corporation].—See V. 91, p. 869. 


Interlake Steamship Co., Cleveland, Ohio. 


(Report for Fiscal Year ending Dec. 31 1914.) 


INCOME ACCOUNT FOR YEARS ENDING DEC. 81. 


1914. 1913. Deduc’ns (Con.) 1914. 1913. 
Net from oper_... $581,722 $1,155,313) Disc. on bd?.,&c. -..---- $186,027 
Int. & disc. rec’a. 61,679 26,146 | Dividends paid__(7)404,915 (4)241,380 


Totalincome... $643,401 $1,181,459 








Vessel deprec’n... $250,000 $250,000; Total dedue’ns. $827,415 $847,407 
Bond interest_... 172,500 180,000 | Bal., sur. or def_def.$184,014 sr.$334,052 
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® BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $ $ Liabilities— $ > 

Vessel property_---- 7,783,649 2,033,649 | Cgpital stock._.-.-- 5. tb st 500 5,784,500 
Stores on hand__-.-- 18,316 14,994 | Bonds___.....-.-.-. aa 3,000, 000 
»notes&acctr.rec. 671,120 1,817,161) Accounts Se ay "19,289 65,031 

Spec. Taet retire. GS. Tee ancoes Ins., &c., reserve... 618, 364 476,531 
Ins. & replace. funds 868,365 -.-.-.-- Bond int. due May 1 82/500 90,000 
Div. pay. Jan.2.... 86,768 115,690 

GUN ENEE wcnccdennen 150,038 334,052 

Se ae a 9,491,459 9,865,804| Total _......-...9,491,459 9,865,804 





4.100, 9. 1261. 
The J. G. White Companies, New York. 
(Report of Allied Companies for Calendar Year 1914.) 


J. G. White, Chairman, April 27, wrote in substance : 


Herewith is submitted the amalgamated balance sheet of your com panies 
as of Dec. 31 1914. In order that this aE 4 sheet may coincide with the 
fiscal year e all the companies, the year of J. G. White & Co., Inc., was 
terminated Dec. 31 instead of Feb. 28. Individual bal. sheets are alsoshown. 

r La amalgamated as dod sheet shows cash on hand, $509,669, with 
bills and accounts receivable, after provision for doubtful accounts, aggre- 
gating $516,300, making total current assets of $1,025,969. Actual quick 
assets were much larger, as considerable blocks of securities owned could be 
sold on relatively short notice if deemed advisable. The total debts (ex- 
clusive of dividends on pref. stock declared and since paid) were $629,602. 

General conditions, which were intensified by the breaking out of hostili- 
ties in Europe, made it impossible to secure large engineering or construc- 
tion work, and even more impossible to arrange any large flotations or pro- 
motions of either new projects or consolidations of existing businesses. 

Actual quotations for public pe a and other securities generally were 
at abnormally low figures on Dec. 31 last. Due partly to writing down of 
security values to corr nd with current ee at date of balance 
sheet, or their values as d etermined by special committees of directors, and 
partly to dividends paid during last year, the combined surplus shown in 
the attached balance sheet indicates a decrease of more than $200,000 as 
compared with the year before. 

As stated in foot-note to the consolidated balance sheet, however, a re- 
valuation as of Apr. 24 1915 of securities owned (partly on the basis of sales 

for securities no AF pe delivered, a few large blocks on the basis of this 
date’s quoted prices and the balance on a conservative basis) would show 
an increase in the surplus of more than $250,000. This would bring the 
actual surplus up to more than $800,000, or slightly larger than the combined 
surplus shown for Dec. 31 1913. 

uring the last few months new business in encouraging, though not large, 

volume has been arranged, and the prospects to-day seem better than they 
have been at ay time since before the outbreak of European hostilities. 
We have strong mares that the next balance sheets will show the companies’ 
positions improved in all respects. 


HE J. G@. WHITE COMPANIES—COMBINED PROFIT AND LOSS 
ACCOUNT OF J. G, WHITE & CO., INC., J. G. WHITE ENGI- 
NEERING CORP. 7 AND J. G. WHITE MANAGEM'T CORP, 


10 Mos. end. eer 
Dec. 31°14. Feb v8 a. 





Accumulated surplus carried forward _-__._.------ $780,268 $782, 170 
Deduct: Employees’ participation in profits......69  ------ 22:580 

SERRE GE AE epee eaten tt an oy CEO $780-268 $759,590 
Deduct amt. writ. off in respect of d . of secur. 


eprec 
acquired prior to Jan. 1 1914 or Mar. 1 1914, and 
reserve for doubtful acc’ts contr prior to 
that date (in 1913-14 prior to Feb. 28 1913). -_- 120,820 159,260 


Add: | Profit for period (Incorporated Co. 10 mos. $659,448 $600,330 
. Dec. 31 +: and year end. Feb. 28 1914; 
ae and Management corporations cal- 











FE SEe GE BUEN ocwemechcucveneone 44,817 349,070 

$704 ,265 $949.400 

Deduct—Preferred dividends_...............-.- 145,363 169,133 
Total accumulated surplus end of period__._-_-- $558 ,902 $780,267 


BALANCE SHEETS OF THE THREE COMPANIES GIVEN IN Bet Ai 
GAMATED FORM AND SEPARATELY FOR CAL, YEARS 191 
fost. J. G. W. J. M Ww. 
3 Ci -J.G.W.& ne.— Eng. Corp. M’m’tCor. 
Dec.31' 14. Dec.31'14. GD ITLL, Dec.31'14. Dec.31'14. 


$ $ $ 
Goodwill, an pans &c__1,515,855 1 499, 038 1,499,038 817 500,000 
Def ndries. 17,183 6.909 5,356 10,133 140 
Bocurities owned, &c__2,959'240 2,664,710 2,634,802 109,462 185,068 
Bills receivable. -_ _ .-_- 268,081 70.307 116,575 164 “ie its 


Accounts receivable._ 248,219 82.679 101,862 é 
Cash 8 185,875 255,290 227,381 89,582 








Manila stores & plant. -_____. Se. - dienen giebhe weaned 
Miscellaneous... _..- 11,828 5,951 18,718 Gave eieaee 
Fe A sa als oe dilieth ai 5,523,244 4,535,469 4,631,641 1,649,158 866,516 
S— 

gna See 1,500,000 1,500,000 1,500,000 1,000,000 500,000 
7% eum. pref. stock--2,000,000 2;000,000 2:000;000 °_.-... _./__L 
Gun. Free. MOOG... FOOCO | <asecce neurons 500,000 290,900 
bis DOs scnect 580'58 587 575,000 455,000 Gf > oéebee 
Accounts payable.... 49, 2 35.738 34,611 35,727 5,449 
Preferred iV. dend_... 43,84 30,000 30,000 8,750 5,091 
Surp. or undiv. profits *558 902 394,731 612,030 99,094 65,076 
I ine ted a 5,523,244 4,535,469 4,631,641 1,649,158 866.516 


* A re-valuation of securities oewnd Apr. 24 1915 on the basis of sales 
for those sold but not delivered, market prices for a few other 
arge So ilecks and balance sheet prices for the remainder would show an 
increase in surplus of over $250, 500. bringing this actual present surplus 
to over $800, . This would show a moderate increase in surplus d 
the t 15 months, after all adjustments and payments of ~ dends. 
ote.—There are also contingent liabilities of G. White & Co., Inc., 
in caueant of calls not yet made on stock subscriptions and et of guaranties 
of advances under syndicate subscriptions, against which there would be 
qoucingeet assets of equal amount. ere are also contingent liabilities of 
ite + Corp. in respect of underwriting and stock subscriptions, 
against which there would be equal contingent assets.—V. 98, p. 1917. 


American Iron & Steel Mfg. Co., Lebanon, Pa. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. James Lord, Lebanon, Pa., Feb. 10 1915, wrote: 


Decreased demand, with very low prices, was a feature of the entire year. 
A loan of $500,000 was made on account of the electric steel plant, which 
has been under construction for 18 months and near completion. The 
increase in “‘real estate, plant and equipment,’’ amounting to $1,376,889, 
is principally due to the expenditures on the steel plant. 


BALANCE SHEET DEC. 31. 


1914. 1913. 1914. 1913. 
Assets— s $ Liabdilities— 3 3 
*Plant & equipment.6,543,089 5,166,199| Pref. 5% pysumampee 
Inventory ......... 1,232,738 1,313,526| stock 3,000,000 3,000,000 
ONE 462,102 1,383,689} Common stock ---.-. 2,550,000 2,550,000 
Accts. receiv. (net). 302,489 391,737) Bills payable-_--_--.-- ae -° seen 
Unexpired insur.,&c. 16,903 8,491 | Undivided profits. ..2,507, 321 2,713,642 


big 7 eeccscccese 8,557,321 8,263,642; Total........... 8,557,321 8,263 642 


After deducting reserve for depreciation, $1, 108 000 in 4 3914. against 
$1 1088, avg in ais. (Regular by ghee dividends of 14 %, ha e been d 


special ‘lividen ds 2 
each in bs Od 1911 and 1912. Compare V. 90, p. 1612.—Ed.]—V. 100, 














Utah Copper Co. 
(Tenth Annual Report—Year ending Dec. 31 1914.) 
Pres. ee M. MaeNeill, April 10, wrote in substance: 


pepdaction of copper in concentrates for the year 1914 
was Nei e790 40 1,779 om ne 1 bs After making smelter ey ge the net uction 
amounted to 1 5,690.4 ,445 lbs. of refined cop In addition there were 
produced 34, 739 ozs. of gold, for which we eoetved $20 per oz.; also 325,351 
— of silver, for which we received 55.545 cts. per oz. This production of 

X . ae silver was the result of the Guriné the year, at 

bow th the Magna and Arthur plants, of 6,470,166 tons of ore. 

sales for the year were made at an average of 13.41 cts., 
after dedu delivery charges, 13.256 cts. In our balance sheets and 
statements of income for the year copper was valued at 13.264 cts. The 
difference between the price of 13.264 cts. for co compe as shown on the income 
statement and the net sales price above noted, 256 cts., is due to the dif- 
ference in the amount of unsold ounper on hand at the first and at the end 
of the year. The inventory price of the unsold copper on hand at the end 
of the year yee? 13.50 cts. per lb. The net cost of copper produced for the 
year, after d snating muineiinnaces kectun. wan 6.00 cts. per Ib., as com- 
Daged with 9-20 cts. for 1913. 
—The net operating profit from Utah operations amounted to 
$5.95 99: 63: miscellaneous income received from outside investments, in- 
cluding dividends received from stock owned in the Nevada Consolidated 
reg A Co. and stock dividend of the Bingham & Garfield Ry. Co., and 
from interest, rentals, &c., amounted to $2,738, ea 5 y ~ . | income, 
therefore, amounted ‘to $8, 730,421 90; interest peid yrieg th year 
amounted A] = 931, leaving a net profit applicable to agi ends or for 
ater a ge urposes of $8,678,491. Dividends were continued saaeerty 
ane year at r at the — of $3 per share (30%) per annum, 

$1.82 827, — u for the year after payment “dive 
dends of t 33, 850.606 here was set aside the usual amount for deprecia- 
tion mn, of plants an and equipment an an mosses equal to 5% on the total cost, or 





This leaves $3 to ‘“‘earned surplus” ac count. 

~ total dividends up to and tcl 1914 ate $25, ii. 815. 

Stock Increase—Bingham & Garfield Ry. ail d.—On Dec. 31 1913 
the outstanding capital was 1,583,680 shares and Dec. 31 1914 
1,624,490 spears, the increase of 40,810 shares being issued in exchange 
for $2,040, Bingham Garf: 


500 & iel eld Ry. bonds, which By He 
therefor on the basis of $50 per share in accordance with erms of th 
e securing the bonds. Out of the total issue of $2.5 300. 000 lst Mi. 
bonds td Bingham & Garfield Ry., there remained outstan tanding Dec. 
toll only $25,500, par ny ue Saas $2.47 474,500 having been - 
changed prior to Dec. 31 last fi yon Bee - Of the bonds so ex- 
changed, $480,000 value ‘edb tent so ee ew ast 2 years to the 
trustee for the aah ing 994,500 ue in the treasury 
of the Utah Copper Co. prior to Dec. 31 1914. These bends were exchanged 
for 19,945 chates ¢ ($1, ,100) of the capital stock of the Bingham & Gar- 
field Ry. Prior to the close of the year the Bingham & Garfield Ry. de- 
clared a stock dividend of 15,055 shares out of its earned surplus. The par 
value of the shares, which is less than their real value, appeers in the income 
account and should not be regarded as operating prof t for the Py year. 
Your company, ped raw the entire capital Sock of the Bingham & Garfield 
R therefore received these additional shares, which results in the entire 

,000,000 capital stock issue now being owned by your company and is 
carried in outside investment. 

Surplus.—The surplus from sale of securities account stood Dec. 31 1913 
at $6, B58, 220; this account shows a debit Dec. “31 1914 x $8, ay | the 
incr ease amounts to $1,632 400. This increase represents $40 on 
40,810 shares issued exchange for the B am & Garfield R; a 
or the difference Ceomann $10 BB 
This account should not be co with the 
plus, which Dec. 31 1914 


coos me convertible price. 

items shown as earned sur- 

vag pred 313.085 408. p= EO 

part resen e Law = he e com y, an 
pe expenditures derived front ‘en a 


ital 
Ore a The total dev: sloped tonnage on the entire property 
to Dec. 31 1914 amounted to 377,690,400; 269,640,000 are as fully 
developed, 108,050,400 as partially develo D 


edu the total ton- 
of ore from the entire perty rior to Dec. 31 1914, 35 190,400. 
which bas averaged 1.457 oulner te sobel veserves as cal calculated re- 


maining at that amoun to 342,500,000 tons. The e grade of 
this is 1.45% copper. On Dec. 31 1913 the dave and par- 
tially dev: ore amounted to 361,220,234 tons. The ore developed 


during Sere amounted to 16,470,166 tons. The amount treated at the 
Magna Arthur plants amounted to 6,470,166 tons. Therefore, de- 
" glint net increase of 10,000,000 tons 
an ev 
As'uie bonds of the Bingham & Gar d have all been retired, the entire 
net earnings of the railwa ae ee Se y and may properly 
be a poet other con. 119 AX AL 

t credit t per pound of copper in the havure from this source of income 

Soul umount to hue ie of a cent to one cent per ib. of copper produced 


Data from Report of Managing Director Jackling, March 8. 
Development at the Mines.—No underground woes a S pe in the original 
Utah Copper up, but 9,030 feet of tunnels, drifts and raises were driven 
in the cclainal Boston Grou , making the total length of all underground 
work at the end of the year 18,533 feet, or 84. In the areas — 
have been mined by steam shovels or stoped from underground wor 
the total length of such workings destroyed or rendered inaccessible to 
end of the year was 64.05 miles, leaving 20.89 miles still accessible. 
Operations at the Mills. —There were milled at the Magna plant 4,461,461 
tons of ore, being an increase of 318,761 tons over the pi ous year, while 
at the Arthur — Sey which was not o ted after Aug. 6, 2,008,705 tons 
ae milled, being a decrease of 1,367,987 tons as compared with 1978. 
total ore treated at both plants was 6,470,166 tons, compared with 
7. 319, = tons for the previous year 
uction.—The total gross production of copper contained in concen- 
ease was 121,779, 401 pounds, and the av e of the concentrates 
was 18,19% copper, as compared with 119,939,809 pounds and 17.31% 
“ee , respectively, = the previous — 
ngham & Garfield R. he road handled a total of 5,902,196 tons of 
freight, or = Sign 16, 170 tons daily, compared with 6,044 .950 tons 
and 16, 561 ns, respectively , for the year 1913. Of —_ uantit , 4,829,- 
877 tons ware ore, 4,729,411 tons having been shipped by the U * Copper 
Co. and 100,466 tons by other mining companies in Bingham. The re- 
maining 1,072,319 tons consisted of commercial fre ight, as compared with 
630.257 tons of such freight shipped during the previous year. Mbhe tota 
=— of passengers handled was 135,759, as compared with 134,151 for 


INCOME ACCOUNT YEARS ENDING DEC. 31. 











Sales of — 1914. 1913. 1912. 1911. 
Copper, an le ileaien divans 115,690,445 113,942 834 91 286. ‘337 93,514,419 
verage price_____.. 13.264 cts. 14.976 15 12.646 cts. 
Gold, oz. (at S00) nieve 34,729 38.121 it S56 40,202 
SS MR tics s ccs 325,352 285,589 311,391 366,907 
Av Ge 55.545 cts. 59.582 cts. 60.657 cts. 53.3 cts. 
operas A sages 
Sales of copper_-_-_-_.-..- $15,345,269 $17,063 ast $14,471,576 $11,826,165 
Sales | gold at at $20 __.. 694,587 562,425 685,115 804,058 
Sales of silver_.__...__- oy 717 170,158 188,880 195,564 
Miscellaneous --...___- 1,883 1,346 382 166 
} San mses lien $16,222,456 $17,797,564 $15,345,953 $12,825,953 
no $3,986,197 $4,723,858 $4,031,589 $3,508 526 
ope @ development THs 56,988 119,649 184,298 6,126 
dexp.,orestripping 485,262 563 ,954 398,649 
2 In eR es reg ae eet ORE ow simctegS 1,440,749 
Treatment and refining. 5,701,846 6,086,880 4,424,175 2.717.593 
Total expenses______ $10,230,293 $11,494,341 $9,038,711 $8,324,054 
Net operating revenue... $5,992,163 $6,303,223 »307,242 $4,501,899 
Other Income— 
Div. on investments... 2,631,063 2,176,000 2,176,000 1,720,750 
Interest received _--_- } 107,196 94,2 46 ,562 { 3.125 
WOES 4664624025... 43,120 
Total net poetite iesibanne $8,730,422 $8,573,423 $8,529,804 $6,268,894 
ineepess pen alii git éw $51,931 yl ’ ° 
Divid (30%) .....-. 4,827,885 4,747,710 4,729,747 4,703,022 





GOEPES .. wocsccccses $3,850,606 $3,765,395 $3,719,525 $1,534,906 
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BALANCE SHEET DEC. 31. 








1914. 1913 1914, 1913. 

Assets— $ $ TAabilities— $ $ 
Property ..-....-- 18,188,625 17,912,691 | Stock outstanding.16,244,900 15,836,800 
Prepaid exp., ore. 5, as. 204 3,772,179 | Treatment and ref. 
Ore in mill bins. oa 2,611 ,709| charges, not yet 
Investments _-_-.*11, 061" 009 7,610,613; due........... 529,355 1,043,108 
Accts. receivable. 69, 133,372| Accounts payable. 341,643 805,547 
Notes receivable -- 22,800 440,000 | Various reserves__ 83,619 69,868 
Material & supp.. 689,859 771,499 | Deprec’n reserve... 1,031,563 507,712 
Equity in copper Surplus from sale 

in transit_----- 3,743,387 3,606,054; of stock... _-- 8,290,620 6,658,220 
Cee Gisccescee 373,526 365,792 | Surplus----....- a13,035,408 9,708,654 
Prepaid insurance. a0. 479 8,000 

BOGécanhbnen 39,557,108 34,629,909} Total......._--. 39,557,108 34,629,909 





* Investments include Garfield Water Co. stock (at par), $409,300, and 
advances to that co., $69; Garfield Improvement Co. stock (at par), 
$120, 500, and advances, $40; Bingham & Garfield Ry. stock (at par), $6,- 

000,000; 5,002,500 Nevada Consolidated Copper Co. stock, book value 
$4, 453, 007; $9,350 Utah & Salt Lake Canal Co. stock, book value, $13,092; 
water rights, same co., book value $30. 000, and North Jordan Canal stock: 
$25,000, book value $15,000. a After deducting $523.851 reserved for 
depreciation of plant and equipment.—V. 100, p. 1843, 1678. 


Nevada Consolidated Copper Co. 
(Eighth Annual Report—Year ended Dec. 31 1914.) 


President S. W. Eccles, April 6, wrote in substance: 


Costs.—The production for the first half of the year was lower than during 
any previous period since ee Bs yo wn the plant was completed for full opera- 
tions, due to the necessi Gulag the second quarter of the year, 
a very large ~~ of Loewe ore averaging only 1.1% copper. This 

to secure the P- conditions in the pits for future operations. 

e grade treated d the year was consequently reduced, 
% copper versus 1.599% for the preceding year. Shortly after 
we were rt} in position to resume operations on a grade of ore more rep- 
resentative of the average of the mine, war broke out in Euro arene. and since 
Ss yes as apparent that the copper industry would be among the first most 
abot affected by the war, as the ets abroad which ordinarily con- 
sume. about 50% of the copper produced in the United States would be 
pract closed due to the interruption and interference with transpor- 
ary conNinicion financial and other conditions, your eemed it 
expedient to curtail operations, and instructions were issued on Aug. 6 1914 
to reduce production to a basis approximating 50% of — capacity. 

Ona reduoed output the direct operating costs naturally and, 
anne to the — of Euorpean markets, the price for the ings toe 

The net production of copper for the year was 49,244,056 Ibs., as com- 
ared with 64,972 ws Ibs. o the prec year, a reduction of 15, 728,773 
~, The net cost o ectrolytic Tefined coupe f.o.b. Atlantic 

ter c weditins all eous earnings but before providing 


for plant and eau ment FOB. was 8.91 es Ib. versus 8.68 cts. 


for ap oll ange plant and equipment d ation and ose of 
a cept ore extinguishment, t 5 increased to = cts. 
b., as com d to 9.51 cts. or 1913, a difference of only 
Or narnt ngs.—The earn are peempenee on the basis of 13. s. per Ib Ib 
versus 14.879 cts. eT 3, a decrease of 5 ae ‘fae 
market se of ‘aes and increase in the cost of production compared with 


ants and is equal to $882,946 on this year’s production. 
aT —lIn addition to the ordin 7, ae and ey 
PP . ere was expended at the Steptoe plant, included in epureting cob 
ar £86 for “yy eA 
O-e.—During prospecting to develop additional ore was 
seaticnliy carried on. y with the result that 4.552.000 tons, averaging 1 er % 
eee. were added to available ore reserves. There w ~~ . 640.2 


tons, oes ene. leaving 41,620,206 tons 
3 8 OPPS or 4, com with 010 108,590 tons. 
65% Dec. 3 31 1913, = ‘ae 1,911,706 tons 
the year $1,025 058 was a in stri S aoaiiiiien of 
which 61.468 was charged to cas; balgace, 6S oh. Soe ng 
erred charges sone future yoo e cost 
overburden tions has amounted to $6,36: 


from th Wy 
of this amount $2,622 vo ‘chaesbed in apecating ecuts ont $3.7 30: - 
988 remains deferred charge to be distributed over ore tonnage as 

extracted in the future. 


Steptoe Co. ees wy =~ stock of the Steptoe Co. held by the Nevada 


Cons. Co. was the property and assets of the Steptoe 

Co., and on her. 28 1914 the ae os was dissolved, and your company 
now owns in fee the mill, smelter we aphin oy y N y it 
Girouz Ore.—The contract aaa the Giroux M 


ines Co. 

for the treatment of their ores at the Steptoe t terminated June 5 1914, 
but as there was an tonnage er the terms of said contract 
they continued regular shipments until the ro | of July, roms their opera- 
tions Cenned Gue te the Qemaral unseetied Goudidioas caused ts mb ay e European 
war. The remaining undelivered tonnage we expect will sent to the 
Steptoe plant for treatment when the oe Co. again resumes operations. 
nvestment Account .—The decrease of —s oe in apy is made up 


bE Peg BF . which were 

the railway as an investment for its fund, Pad $8,000 of 
McGill County schoo! bonds, which have been re There is a further 
decrease of $6,500,000, oe. BY Sts arn ee Valley Smeit- 
ing & Mining Co. stock carried on 1 1913 as an asset. On t date 
there was on the Steptoe Valley Smelting & 0.'s books a 


tion reserve of $288,810; this your board has 
Steptoe plant account, red the book value of the plant by this amoun 
isidends .—The ee] and loss statement shows a - — wit 763, - 
020, a decrease from 1913 of almost 50%. So wees 
to $2,249,389 were declared and : ings = me 
bursements to Dec. 31 dy to $14,9 vob aad there remains as 
aa earnings $2,290,626. has also been’ paid to stockholders 
from surplus $1,999 457 in extra Tivldends, which has been charged against 
surplus account. o such disbursement, “however, was made during the 
year 1914 on account of decreased output and our cash situation. 


EARNINGS AND EXPENSES FOR CALENDAR YEARS. 


914. 1913. 1912. 
Seles OF ORE TNE... cnbinimnsitienkh 49,244,056 64,972,829 63,063,261 
Average , os EE Ra EE PP So 13.396 cts. 14.879cts. 15.979 cts. 
a dl tia teenie ettethinnednh tn ,596,689 $9,667,506 $10,076,872 
G ‘ves | RSE BOE HE ,810 557,987 521,278 





EN) MNRsinn cucwecaseseegne 
Operating Expenses— 


$7,052,499 $10,225,493 $10,598,150 














Mining, incl. portion of stripping exp. $1,240,932 $1,651,998 $1,436,369 
PR OR GUOits oocccccowanednns 03; 843 ,446 129 
ED cttlth nt ncndbancessiltbivaawe : a. 737 1,682,727 1,414,506 
RES RL Ga RRR ZR ee 1,782 1,829,939 1,480,089 
Rent of Steptoe plant Tr Fa pro- 
portion he gs St Ses Tae 881,670 1,162,476 1,204,630 
Freight PER nd.snacssadbube 717,945 3,564 918,152 
Selling ae re ae ee 67,048 97,900 103,356 
Total DOs a.,.. didn Cede, dalle $6,335,522 $5 .312 050 $7 -316.231 
Net operating profit............... $716,977 $2,013,4 ,281,919 
Dividends on investments. ........- 999,17 1,381,772 1,459,112 
interest , rentals, &c............... 46,871 88,671 82,808 
ES SN 1s 05 5s heniesbitnaitnns tactile 1,763,020 483 886 ,823,839 
SEED dition cennndbsdmmeenanad 2, 44 389 $2,999,185 d ,137 
EEN BORO. cbc cantar cesinsiian *(2 24% %) *(30%) 0) 
Tee, CE, co ncsneconned def$486,369 sur$484,701S.$1,824,702 
*Dividends as above include in 1914 3 payments of 744% each (37) cts. 


per share) and in gd and 1912 4 payments of the same amount and an 
taiee dividend of 50 cts Se share (10%) on Dec. 31, which the com 
charges against profit and but is shown above for the sake of simplicity 





BALANCE. beer goal DEC. 31. 




















1914. 1914. 1913. 
Assets— 3 ne Liabilities— s BS 
Cost of mines, less Capital stock .... 9,997,285 9,997,285 
extinguishment. 3,607,537 3,860,586) Bonds...........  ------ 500 
Equip. & develop’t 12,747 752 ‘397 Accounts payable. 443,788 998,214 
Steptoe plant__.. 5,833,045 6,481,588} Unpaid treatment 
Deferred accounts 95,327 95, S| on metals... _.. 569,064 609 ,836 
Investments - - - .- 2,284,000 2,517,000! Depree’nreserve.. -.-.-. 288, "810 
Deferred charges.a 3,739,988 3,276,397 | Surplus—Premium 
Material & supp... 584,929 783,859 and profit on se- 
Accts. collectible. 302,607 147,691 curities sold__.. 7,071,850 7,071,850 
Metals on hand & Undivided profits.b2,290,626 3,069, 
in transit.....- 3,114,863 4,047,202 
Ct aciinediee 97 ,569 73,880 
Wee 6 tl 20,372,613 22,036,138 WW ion césK 20,372,613 22,036,138 
a Represents cost of opening up pits, shafts, stripping, tracks, shovels, 
&c. b After deducting $253,048 for ore extinguishment and $39,600 for 
depreciation. 
COMBINED BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 
Assits— $ > Liabtltties— $ 
Property, equip’t Capital stock (Nev. 
& construction_13,361,672 14,256,069 Consol. only)... 9,997,285 9,997,285 
Deferred charges. 3,739,988 ,276,397 | Bonds (Nev. Cons. 
Materials & supp. 672,209 868,772 g SP ee eee ee 500 
Accts. collectible. 312,923 160,973 | Surplus_...----- 7,071,850 7,071,850 
Stocks & bonds of Accounts payable. 340,574 702,689 
other companies 9,000 17,000; Unpaid treatment 
Metals on hand & on metals- ~~. -_- 569 ,064 609 ,836 
in transit... -.-. 3,114,863 4,047,202) Deferred accounts. 114,755 141,490 
Cash & cashitems 139,245 118,493; Res’vefordeprec’n 732,589 853,145 
Deferred accounts. 96,360 98,216 | Undivided profits. 2,620,143 3,466,328 
oO a 1,446,260 22,843,123 Total. ........21,446,260 22,843,123 





WV 100. D. 1835, 1597. 


Dominion Textile Co., Montreal 
(Report for Fiscal Year ended March 31 1915.) 
Prest. C. B. Gordon, Montreal, May 26, wrote in subst.: 


The net profits for the year after paying current interest on loans, al 
mill charges and writing off $204,049 for repairs and improvements to the 
mills amount ey $1,230,768. To these profits we have to add $74,250, 
being a Pivicens of 214 % on 29,700 shares of the Dominion Cotton Mills 
Co., Ltd., in all $1,305,018. After op eetg for rentals and interest on 
bonds, dividend on ee (7% on pref. and 6% on common), and for all 
bad and doubtful debts, there. left a surplus for the year of $52,547. This 
will bring the amount at credit of profit and loss account on March 31 1915 
to $881,926, to which we have to add the sum of $74,377 annual dividend 
for last year on the stock of the Dominion Cotton Mills Co., Ltd., received 
since closing our books, making the total amount at the credit of profit and 
loss account $956,304, against $903,629 last year. ‘This is thought very 
satisfactory, considering the general BL pany in business owing to the 
outbreak of the war ich has af our trade during the latter half 
of the . Sales for the year ate to $7,643,674, compared with 
$8,899 M 19. The company has in operation 10,105 looms, 464,144 spindles 
and employs over 7,000 hands. 


INCOME ACCOUNT YEARS ENDING MARCH 31. 














1914-15. 1913-14. 1912-13. 1911-12. 
Net prof. aft. egpalce Re. Pie 230,768 1,196,990 $1, we 706 $1,137,553 
ek 2%% D.C.M.Co. 74,2 73,385 8,540 68,460 
Div. 34% Mer. oe bs 0 ERIS lt Si ee4 51,884 
i  aoragaaee Ss walle ticle $1,305,018 $1,270,375 $1,351,130 $1,257,897 
educt— 
Int. on Dom. Tex. bds. $192,346 $192,139 $189,286 $188. 155 
Int.on Montmor’cy bds- 26,775 27 .000 é 7.000 
Rent.&int.—Dom.C.M 366 ,253 361,423 359,110 345. 175 
eS ae 42,325 58.099 
Mt. Royal rent account-_ 198,600 i ae 165,000 153,430 
Div. on pref. pone (7%) 134,870 131, 130,485 
Div. on com. stock__--_(6%)300.000 (6)300. ‘900(534) 275 ‘000 (5) 250,000 
Amt.writ.off bad debts_ 24,227 15,989 12, :329 
Patriotic fund___.....-. Gee. - “Satake ~< Sie (eee 
Total deductions_._.. $1,252,471 $1,220,955 $1,201,407 $1,157,673 
Balance, surplus__...-_- $52,547 $49,420 $149,723 $100,224 
BALANCE SHEET MARCH 31. 
1915. 1914, 1915. 1914. 
Assets— 1 $ Liahilistes— s 
Land, buildings, Common stock... 5,000,000 5,000,000 
stocks of D. & Preferred stock... 1,925,975 1,924,700 
M. C. Cos. and Bonds, four series 
good-will _..... 10,775,941 10,724,857 (V . 80, p. 2347). 3,252,775 3,251,500 
Stocks, bonds and Montmorency bds. 445,000 450,000 
notes of other RSs NS *3,048,140 3,118,515 
cos. less amount Amt. dueleased co 
due leased cos.. ....-.-.-. 43,493 less stock & bds. 
Raw cotton__---- 737 486 718,314| of other cos____ wae ich. 
Stock mfg. and Open accounts... 314,133 296 489 
process. ......-. 1,558,315 1,744,050/ Deposits _....__- 223,953 353,289 
ON isi tein 12,676 ,304| Wages _.._...___ 75,900 41,500 
Open accounts... 1,767,871 1,740,394) Interest on bonds 22,675 22,750 
Supplies, &c....- 359,249 354.892! Com.div.Apriil. -._. ._. 75,000 
Insurance ....... 65,000 44,500) Pref. div. April 15 33,705 33,682 
Profit and loss.... 881,926 829.379 
Pane ik icsind 15,276,538 15,396,804, Total ......... 15,276,538 15,396,804 








*Loans include commercial, $2,484,920, and special, $ 220. 
Note.—There are indirect liabilities consistin xT bile os receivable under 
discount amounting to $765,607.—V. 98, p. 17 


Northern States Power siete. 


Owning the entire capital stock of the Consumers P Co. of 
Minnesota. V. 100, Dp. 645, 450. rtm en 


(Report for Fiscal Year ending Dec. 31 1914.) 


President H. M. Byllesby, as of March 15, wrote in subst. 


Additions, &c.—Late in 1914 your company acquired o et 4 
basis the property of the Sioux Falls (So. Dak.) Light & Power “Co. 
operates without competition in Sioux Falls Seeenee in 1910 of 14.0 094), 
omnes a fine, modern hydro-electric and steam reserve generating plan 

e hydro-electric plant of the Northern Mississippi! Ri River Pover a 
all at whose stock is owned by the Consumers Power Co., has been fully 
completed and put in full commission since Nov. 30 1914. Its operations 
have been of great advan and = profitable to your yo 
ag A a smail part of the full earnings o property have been ected 

e last year’s statement (V. 99, p. ars: V. 96, p. 1026, 1428). 

Increase of $2,935,316 in Plant and Property Account in 1914. 
Construction expenditures, Minneapolis General E Electric Co_... ; 

Northfield-St. Paul transmission line and Lakeville extension. 85,720 

St. Paul, Toteo ant Gem Oliier Givittems.... .cccccuccccccaccic 286,965 

Northern M ys Fa. fo Re ee ares 468,615 
Purchase of Sioux Ils Light & Power Co. property, less mis- 

i Peet, «04 ndencsepnhhoneapenéogedcuutinanh 1,394,354 

Balance Sheet.—The total bonded debt ond cos n note indebtedness of 
the consolidated compentes was increased & sok, pF 506, pond Co) a 

Or 2,000 


follows: (a) Increases: Minneapolis notes 

sissippi 5s, $92,000; Sioux Falls LU. & P. Ist 6s, 730 000. jsious rete Le & 

P. gen. 5s, $225,000; Sioux Falls E. L. & P. Ist 5s, $100,000; Consumers 

Ist 5s, $34,000; C notes, $534,000; wen, $3,705,000. 
Minneapolis Ist 5s, $76,000; other issu 


ecreases: $34,000. 
The $72,250 notes payable outstanding Dec. 31 1914 have all bese 

$7 pa. ng . = ad oats. 
has been chasaed, to oer og 


Maintenance, &c.—. the pro 


i es _ 
the highest efficiency; the cost, $240 


40,960, 
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and there was $35,536 charged against depreciation reserve for replacements 
and renewals during the same person. From the lus earnings of 
$437,633 of 1914, $128,000 has been arbitrarily carried to depreciation 
reserve, plus $16.560 to depreciation reserve from current operating accruals, 
and $45,000 been set aside to amortize bond discount. The remaining 
$264,633 has been carried to undistributed surplus. The foregoing, together 
with the results of o tions of previous years, results in a depreciation 
reserve account of $590,775 and an undistributed surplus of $623,397, which 
have been inves in extensions and enlargements of property. 

Relations with Municipalities—Business.—The relations existing between 
your company’s subsidiaries and the communities they serve are har- 
monious. There are no controversies or litigations relative to franchises 
and rates, those mentioned in the report of last year having been satisfac- 
torily and fairly settled with one exception, and this situation is now well in 
hand for settlement within a short time. The only competition is that 
existing in St. Paul. 

Large contracts for the sale of power have been entered into recentl 
which have not as yet come into your company's operations. These will 
result in a substantial gain in gross and net income. The business has been 

enerally expanding and there is a wide and satisfactory field continually 
Soveloning or future operations. It is probable that during the coming 
year extensive ya ee to the generating plants, both steam and hy- 
draulic, and to the distribution systems of your company will be undertaken 
in order to serve the bi ess available. The entire territory covered has 
been uniquely prosperous Nag tony Be past year as compared with the gener- 
ally depressed conditions in the balance of the country. This is due partly 
to the great natural resources of this territory, also the large accumulated 
wealth and to the continuous development of its industries. 

Electric Stations— Rated Capacity.| Gas Plants— Capacity. 
Recip’g eng. & turbines_47,990 h.p.|Gen'g capac.per day_1,200,000 cu.ft. 
Water wheels____...._-. 48,025 h.p.|Holder capacity. ---1,331,000 cu.ft. 


Connected Dec. 31 1914. 1913. 1914. 1913. 
Electric consumers -__56,945 45,518)16 c.p. equival’ts_1,147,493 955,439 
ED ok da dik nk wae ch ao wh de gned 10,190 9,846|City arcs... _-- 656 3,060 
Steam heat.......- 666 634| City incandesc’ts_ 9,171 7,894 
Telephone. __.....-_- 1,439 1,300|)Totalk.w.connec. 132,715 105,572 
I arcadia nioasiatehs 686 7,260|Local polelines,m. 1,030 ------ 


8, 260 | Local pole lines, m. 1,030 
Ot: a atiicbie wo 73,284 60,388| Transm. lines, m_ 457 


CONSOL. INCOME ACCOUNT FOR CAL. YEARS., INCL. SUB. COS. 
(Sioux Falls company inciuded only after Aug. 1 1914.] 
1914 1913 | Deducitons. 1914 1913 
El output, k w. 160,235,541 128,658,783 | Dividends ---_-_-_-_- $587,069 $571,514 
Gas output,cu ft273,052,460 263,118,100 Bond een) Serene Shermer 
Gross - $4,395,869 $3,887,408 | General interest 22,113 
Operating exp_-_ 


2,031,499 1,930,474 | 
| Total deduc’ns_$1,926,737 $1,776,138 
Net earnings. $2,364,370 $1,956,934| Balance, surplus... $437,633 $180,796 
* After crediting in 1914 interest on construction, $70,828, and interest 
- on bank balances and notes receivable, less interest on notes and accounts 
payable, $906. 


CONSOL. BALANCE SHEET DEC. 31, 








INCL. SUBSIDIARY COS. 














1914 1913 1914 1913 

Assets— $ $ LAabilities— $ $ 
Plant, prop., fran_41,947,8290 39,012,575) Preferred stock... 8,386,700 8,386,700 
(5 Sn ace aigaae ‘ x 309,144; Common stock... 5,975,000 5,975,000 
Notes & accts. rec. 586,994 575,233) Collat. lien notes. 5,000,000 5,000,000 
Mdse. & supplies. 363,118 330,932| Collat. trust notes 934,500 400,000 
Bond int. depos’d- 33,895 34,195 | Underlying bondsx11,045,000 10,000,000 
N.Miss.R.P.1st M Fae M.G. El.cou.notes 2,000,000  ____-__. 
Cons.P.coll.notes- 81,500 200,000 do ist M. 5s_.. 7,777,000 7,853,000 
Minot.L.@T. 6s... —....- 12,000| N.Miss.R P ist 5s 2,192,000 2,100,000 
Sinking fund-____- 464 774| Notes payable- --- 72,250 395,290 
Cash with trustee Accounts payable. 256,123 232,898 

for Cons. Power Miscellaneous - - - - 29,947 24,093 

coll. trust notes_ i a Accrued bond int. y628,653 563 ,753 
Bond discount.._.. 944,376 875,971| Depreciation, &c., 
Due acct. sale No. reserve ........ 590,775 505,064 

ise.R. P.bds-_ 43,556 348,450| Surplus __...-.-- 623 ,397 368,008 

Miscellaneous.... 107,462 104,532 

DET é 6s cides 5 45,511,345 41,803,806} Total .......-- 45,511,345 41,803,806 

x Underlying bonds—Consumers’ Power Co. Ist M. 5% 20-year gold, 


due Nov. 1 1929 (V. age a 288), $6,879,000; Union Light, Heat & Power 
Co. Ist M. 5% 30-year, due Sept. 1 1932, $475,000; Red River Power Co. 
lst M. 5% 5-year, due June 1 1915, $300,000; Grand Forks Gas & Electric 
Co. refundin 5% 20-year, due July 1 1925; $311,000 Mankato Gas & Elec. 
Co. lst M. 5% 20-year, due wi 1 1920, $200,000; and Consol. and Ref. 
5% 30-year, due Nov. 1 1935 (V. 82, p. 1500), $50,000; Minot Light & 
Telephone Co. Ist M. 6% 20-year, due Oct. 1 1925, $46,000; and Gen. 
ee. 6% 15-year, due serially, March 1 1926, $35,000; Northern Heating 
& Elec. Co. Ist M. 5% 10-year, due July 15 1920 (V. 91,p. 467,592), 
$800,000; Interstate Light & Power Co. Ist M. 6% gold, due July i 1933 

- 91, p. 1632), $604, ; Fargo & Moorhead Street Ry. Ist M. 5% gold, 

. 2 1925, $200,000, and 2d M. 6%, due Jan. 2 1925, $100,000; 

Sioux Falls Light & Power Co. Ist M. 6% 19-year, due June 1 1926, $720,- 
000; gen. M. 5s, 20-year, due Aue 1 1931, $225,000, and Ist pref. 5s, 
20-year, due Ang. 1 1926, $100, , 

y Includes in 1914 accrued interest on bonds and notes, $206,979; accrued 
taxes, $272,783; accrued pref. dividend, $146,942, and misc., ,882. 

Of the Consumers’ Power Co. Gen. Mtge. 5% 25-year gold, due June 1 
1937, $75,000,000 auth. (V. 90, p. 1298), $17,104,000 have been issued but 
are held as follows: Pledged as 3 collateral to $5,000,000 collateral lien 
notes of Northern States Power Co. ($5,000,000), and to $934,500 collateral 
trust notes of Consumers’ Power Co. ($1,059,000), $6,059,000; de ted 
with trustee to retire underlying bonds, $11,045,000.—V. 100, p. 1172. 


American Glue Co., Boston. 
(Report for 19 Months ending Dec. 31 1914.) 


Pres. Jesse P. Lyman, Boston, Jan. 26 1915, wrote: 


This statement covers the 19 months from June 1 1913 to and includin& 
Dec. 31 1914, our year having been changed to conform with cal. year: 

Since our last report, most of the subsidiary companies have been ab- 
sorbed to simplify auditing and the making of reports to the public au- 
thorities. Important items in the statement are materially changed by 
such absorption. The board deemed wise to decrease the item patent 
rights and good-will by $699,999, charging off a like sum. 

The business during the last quarter of 1914 was considerably below 
normal, but a gradual improvement is noted since Jan. 1 1915 and we hope 
to see a further improvement during the next few months. 


19 mos. end. ——————Year end. May 31 

Dec. 311914. 1912-13. 1911-12. 1910-11 
STDS S withheld ib Ale gacnna Gis $371,421 $244,932 $242,484 $261 ,462 
en AO 2600 CF SAGO... cncncn -_.. u meeoe RT eee ea 





Lo ge $371,421 $244,932 $426 ,624 $261 ,462 
Preferred dividend - - -(12%)240,000 (8%) 160,000 (8% ) 139,236 (8 %)128,000 
Common dividends-_-.(9%)72,000 (6%)48,000 (6%)48,000 (6%)48,000 








Bal., sur. for period __ $59,421 $36 ,932 $239,388 $85,462 
Previous surplus-__-----. 1,190,292 1,188,360 1,048,972 963,510 
I cca de ca as eh $1,249,713 $1,225,292 $1,288,360 $1,048,972 
Depreciation _.......-.- *699 ,999 5,000 keine 





Tot. sur.end of period $549,714 $1,190,292 $1,188,360 $1,048,972 


* Depreciation in 1914 was on patent rights and good-will and on plants 
in previous years. 


BALANCE SHEET AS OF DEC. 31 1914 AND MAY 31 1913. 
Dec. a Se et Dec.31'14. May31'13. 
$ 


Assets— Liabilities— $ 
Real estate & mach.1,286,017 423,138) Preferred stock... _ 2,000,000 2,000,000 
Stocks owned__-_._- 483,110 791,650) Common stock.----. 00,000 800,000 
Pat. rts. & good-will 1 700,000 | Notes payable. ---... 942,500 712,500 
SE e bis wie winite 94,484 140,408| Accounts payable... 136,170 76,631 


Accounts receivable. 533,368 1,624,307) Profit and loss, eur- 








Notes receivable.... 98,542 68,812 SE aback catiniie 549,714 1,190,291 
Mdse.,mfd.&in proc.1,932,862 1,031,107 

- a 4,428,384 4,779,422; Total ........... 4,428,384 4,779,422 
—V. 97, p. 173. 





Riordon Pulp & Paper Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. C. Riordon, March 10, wrote in substance: 


Your directors have much pleasure in seeking the report (showing net 
profits of $19,005 more than 1913), as naturally business has m very 
much unsettled, owing to the war. D the early part of the war the 
price of pulp advan materially, but d g the last few months the de- 
mand has fallen off and prices are lower. We anticipate, however, an im- 
aay me | demand for the company’s product during 1915, and hope to make 
as g a showing for the current year. Owing to the existing financial 
situation, the directors have been unable to secure a satisfactory price for 
the bonds they have authority to issue. 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 














1914. 1913. 1912. 
Pip chinnhobnekbeoswohenawae $375,863 $309 ,679 
Reserve for depreciation._........-. $65,951 $48,953 Not 
RD Ein cin du Soddwnnccwednee 62,833 32,653 stated 
TN i. ies chtbthetete <iinienaias $247,079 $228,073 $226,249 
EEE aE Ee i eH So ST VR es 66,498 
DENN 6 ind cbnwedie out 90,000 $90,000 $35,522 
Preferred dividends._..........--- (7%)79,000 (7%)70,000 (344)35,000 
Total deductions__.............- $160,000 $160,000 $137,020 
Demme, SUTHIUS... oo. occ ccskccnn $87,079 $68,073 $89,229 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914, 1913 
Assets— $ $ Liabilities— $ 
Properties_a .....-- 6,873,763 6,732,841 | Preferred stock--_-- 1,000, 00 1,000,000 
Stocks of other cos.. 48,076 47,876; Common stock ----- 4,500,000 4,500,000 
Inventories in logs, Ist M. sk. fd. deb__1,500,000 1,500,000 
lumber, supp., &c.1,591,762 1,577,010; Accounts payable... 363,687 388,078 
Accounts receiva»le Bills payable--_-_--- 70,215 138,261 
(less reserve) - .---. 294,443 273,746| Accrued IHiabilities... 39,819 31,678 
Ng cai a alec diel tat tae ,904 15,561) Bank advances----_- 886,343 700,020 
Prepaid insur., &c.. 11,009 23,818 | Surplus at reorgan.. 255,513 255,513 
Surplus profits_--__- 244,380 157,302 
WO ewingnicmun ee 8,859,957 8,670,852; Total ........... 8,859,957 8,670,852 








a Properties include timber limits, real estate, buildings, machinery and 

uipment, &c., at the values adopted June 1 1912, with subsequent 

ditions, less depreciation. 

Contingent liabilities Dec. 31 1914 on bills under discount, $180,579. 
—V. 100, p. 1083. 


Michigan State (Bell) Telephone Co. 
(11th Annual Report Year ended Dec. 31 1914.) 


President B. E. Sunny, March 15, wrote in substance : 


Rates.—The appraisal of our pro y in Detroit has been completed a*® 
a cost of $35,000 and we shall shortly renew the application for new rates. 
Although the use of each telephone increases with the increase in the 
number of telephones connected, and in the last 10 years the number of 
telephones in Detroit has grown from 18,126 to 89,066, the rates for un- 
limited service remain unchanged, being now grossly inadequate to support 
the present service and investment. 

In 1910 the number of telephones in Detroit was 56,319 and in 1914 
89,066, an increase of 58%. The exchange revenue in the same time 
increased from $1,769,500 to $2,977,700, or 68%, while operators’ wages 
increased from $367,460 to $923,000, or 151%. Heavier traffic per tele- 
phone, plus fewer telephones handled per operator, plus gr? wages per 
operator, is yo ay | us for Ro arg pay roll in excess of $400,000 per 
annum more than in 1910, without any corresponding increase in revenue. 
Other operating expenses have also increased as they have in all lines of 
business, because of in salaries, wages, shorter working hours and 
the cost of materials. 

Results.—The operating statement for 1914 reflects the severe conditions 
under which the company is operating. The gross revenue incr 
$397,182, while the exp increas 804,371. Some of this increase 
is for depreciation reserve, which, if anything, is scant to take care of the 
wear and obsolesecnce of the aay pig The net earnings were $154,419 
The preferred stock dividend of 6% on $4,000,000 requires $240,000 an 
the common stock dividend of 6% requires $360,000 per annum. The 
dividends were paid quarterly throughout the year (except on the common 
stock for the last quarter) and charged against the surplus accumulated 
over a period of years, and which is now reduced to $308,358 (V. 99, p. 1914). 

Outlook.—We hope that upon a full presentation of facts a rate adjust- 
ment will be approved that will give the company a proper return on its 
investment and will enable ic to secure the necessary new capital to keep 
the Detroit exchanges and telephone service among the best in the country. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 





1914. 1913. i 1913. 
Owned stations... 201,350 193,297 | Operating income-._$766,405 $1,126,307 
Conn’g,é&c.,stat’ns 75,687 69,981 | Other income ---.-~- 42,454 35,922 


Oper. revenues. ..$5,953,885 $5,556,703 
Oper. expenses... 4,821,184 4,016,812 





Total net income. -_.$808,859 $1,162,229 








Rent, interest, &c.. 652,758 50,824 

Net oper. revenue_$1,132,701 $1,539,891 | Miscellaneous- -----_ Eee =? "seGkwe 
Taxes and uncol- 

lectibles......-. 366,296 413,584| Balance, surplus.._.$154,418 $411,405 

*Pref. divs. (6%)-..$240,000 $162,740 








Operating income. $766,405 $1,126,307|*Common divs_(4}4)270,000 (6)245,632 

There were paid in 1914 dividends of $270,000 (44% %) on the common stock as 
increased Oct. 11913 and $240,000 (6%) on the preferred stock, which were charged 
against profit and loss. Dividends in 1913 include $162,740 (6% )on the preferred 
stock and $245,632 (6%) on the common stock before the increase. 


BALANCE SHEET DECEMBER 31. 











1914. 1913. 1914. 1913. 

Assets— $ - Liabtlities— $s $ 
Intangible capital. 694,829 514,345 | Capital stock __..10,000,000 9,999,931 
Land & buildings. 1,339,360 1,342,821| Funded debt--_-_-_- 10,052,000 10,050,100 
Telephone plant__23,248,869 22,515,520| Adv. from system 
General equipm’t. 183,293 161,965 corporations _.. 1,475,000 460,000 
Other perman’t & Accounts payable. 316,384 371,245 

long terminves. 340,940 340,940| Acct. accts.notdue 548,705 576,559 
Cash and deposits 461,345 131,349 | Insur.,&c.,reserv'’s 3,574 3,623 
Marketable securs. 7,333 6,133 | Employees’ benefit 
Bills &accts. rec_. 329,011 314,953 ER 150,000 150,000 
Materials & supp. 390,139 644,342 | Depreciation -—___. 4,367,823 3,951,298 
Accr. int. not due. 2,498 2,385 | Surplus. ........ 08,358 665,510 
Deferred debits... 224,227 253,511 

ho 9: i eens oe 27,221,844 26,228,265| Total......... 27,221,844 26,228,265 





—vV. 100, p. 984. 


Cumberland Telephone & Telegraph Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. W. T. Gentry, Jan. 31, wrote in substance: 


Replacements.—The year, even before the outbreak of hostilities in 
Europe, was one of restricted business conditions in a large part of the 
territory. One of the consequences of this was that only $1,410,786 was 
added to the plant, against $1,955,452 during 1913. The net sum of 
$1,321.690 was, however, expended in the replacement of plant, which had 
reached the limit of its serviceable life, and was charged against the reserves 
created for this purpose. The sum is much larger than that similarly ex- 
pended in any prior year and was $267 .736 larger than in 1913. In spite 
of this unusual ee. the effect of which is materially to improve the 
condition of the plant, the appropriation was sufficient to add a small sum 
to the amount in reserve at the beginning of the year. The growth in 

connecting stations 


business was small, only 4,975 owned and 12.217 
being added. 
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aes in Organization .-—Early in the year the t 
e we pe en ’s affairs are managed was m the creation of 
beng Babe manegerntas * with nendeearters aaa nie the territory, 


in place of one ership serving both the company and the 
Southern Bell Lia Teesraph Co. 


The effect of placing su m closer to the actual work, together with 
the longer terms of service of employees and more efficient. work 
to the company by the operation of the La aod benefit ian. has been 
a marked reduction per station in operating apenas. minating } ag 
effect of changes in the amount oe to t ~ reserve co accrued d 
preciation, this saving in_ operat expenses, compared with 1913, 
amounted to a little over $1 39 per r peanton for ‘the year, or the equivalent 
of ose 659. AS ee agen this pone it decrease in expense there were 
large decreases in bo ancehnge sm d toll revenue per station, the former 
amounting to 32.4 +5 fe the latter to 116.4 cts. per station. The reduc- 
tion in ex e revenue was largely the continued effect of rate reductions 
e during 1913 in the settlement of rate litigation and otherwise. The 
reduction in toll revenue was due solely to general business conditions. 
The 7 result of all operations was a decrease in net revenue available for 
dividends, compared with 1913, of $68,940. This necessitated cutting the 
dividend a Yor the last quarter to a4 % . making the total dividend for year 6%. 
End of Litigation.—At the close of the year a further reduction in rates, 
in settlement of ee | gh was made at one of the large exchanges. T 
removes the last pen ding cause of friction with the pu lic authorities, and 
= ned relations of the company seem rapidly approaching a satisfac- 
ry state 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


<4 of ig ay under 


1914. 1913. 1914. 1913. 
Stations owned... 204,989 200,014 | Operating income-_$1,800,735 $1,728,067 
Connecting, <&c., Other income.... 153,697 99,784 
stations ....... 101,257 89,040 





Gross revenues. _.$8,048,552 $7,908,686 
Oper. expenses... 5,650,949 5,698,335 


Net earnings--..$2,397,603 $2,210,351 
Taxes, &¢....... 596,868 482,284 


Gross income _.$1,954,432 $1,827,851 
Int., rents, &c___$1,269,230 $1,073,709 
Dividends paid. (6%)664,809 (7)775,611 


Total deduc’ns_$1,934,039 $1,849,320 
Balance, aurplus or 























Oper. income..$1,800,735 $1,728,067! deficit......-_- sur.$20,393 def.$21,469 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $s $ Liabilities— s $s 
Land and bidgs.. 1,349,310 1,152,731) Capital stock _._.11,080,150 11,080,150 
Exchange lines--- ght hee, Funded debt... _- 21,935,000 15,935,000 
x 8 pe 7,809,059 rs omen 3,702,650 
Equipment --_-.-.--. 5,939 ,484)>31,090,535| Accounts payable. 270,812 402,323 
Right of way, &c-. 909 Accrued accounts 
Investments ---.--. 702, ‘032 not due....... 32,277 16,952 
Cash and deposits 389,717 432,944 en benefit 
Bills & accts. rec_- 2,720,995 1,668,324). fame .......... 150,000 150,000 
Marketable secur. 1,910 212,990 Degvesintion re- 
Mat'ls & supplies. 413,520 1,226,590; serve ......._-. 4 as Kort 4,076,588 
Accr’d income not Insur. é&c. reserves 0,744 

ee * 9,137 4,100| Surplus ......... 533. 159 663 ,543 
Sinking fund, &c. 223,621 255,202 

Ts ek aie 38,137,095 36,027,206' Total ......... 38,137,095 36,027,206 
—V. 100, p. 736. 


American District Telegraph Co. of New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. H. F. Stevens, Feb. 2, wrote in substance: 


The number of telegrams delivered and collected this year over last year 
shows a material gain. The increased revenue from that source, however, 
was offset by a decrease in receipts from messenger service, due ‘largely to 
depression in business generally. Thereceipts from our other departments 
show a substantial growth and are reflected in the increase of gross revenue 
over that of last year. The increase in expenses is about normal, and 
undivided — are slightly less than last year. The loss shown in the 
number of stations is the result of a readjustment made to conform to a 
recent inventory of the plant. 














STATISTICS. 
1914. 1913. 1912. 1911. 1910 

pees SR 1,732 1,704 1,699 1,688 ay 
IS Ee ees 86 86 84 79 79 
SE ane id aileilh 0 totes 37.723 38,419 ne 196 37,152 36,466 

Messages delivered___6,726,064 6,606,995 6,298 631 5,454,956 4,839, 
Messages collected._.4,139,060 3,916,171 3, ,667 .068 3,267,536 2,854,625 

EARNINGS, EXPENSES, &C. 
1914 1913. 1912. 
DGGE 5 od cdnccdtsictusbdwins $710,4 99,486 $689,379 $607. M33 
SINS ..b. cnn ducicknmnsdnunba 622,315 610,425 575 639 497,184 
eee ee aay ey $88.11 $89,061 $113,740 $110,569 
Dinilend bb anigt'<dtiinedthoonain ee 782 76,891 76,888 76,888 
IOS 0 a's Bee oneal ae $11,332 $12,170 $36,852 $33,681 
BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 

Assets— > | TAadtitties— $ 
Plant, franchises,&c.4,140,778 4,166,141 'Capital stock ----.-- 3,839,200 3,844,700 
Securities owned. _ "208 ,309 278,031) ‘Accounts payable-.. 8,479 28,395 
Miscellaneous assets. a92, 623 97,356 Reserves _________. 24,745 17,947 
Cash in treasury.... 27,076 24,543 Profit and loss_---_- 686 261 675,029 
RO ancteatices 4,558,785 4,566,071! Total ........... 4,558,785 4,566,071 





a Includes in 1914 accounts receivable, $68,229; materials and supplies, 
$15,245, and pre-payments, $9,149.—V. 98, p. 1687. 


American District Telegraph Co. (of New Jersey). 


(Report for Fiscal Year ending Dec. 31 1914.) 


President Newcomb Carlton says: ‘‘An increase of $125,000 in gross 

The ratio revenues and income cannot but be viewed with satisfaction. 

ratio of operat and other expenses to gross revenues is about nor- 
Prospects are fairly favorable.” 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1914. 1913. 1912. 1911. 
Lh adeae@end ht am $2,517,682 $2,391,818 $2,351,347 $2,162,784 
Oper. . ex., deprec., &c_. 1,808,729 1,734,445 1,465,704 1,369,857 
Bd. int. (A. D.T. of N.J. 13,572 14,789 15,325 
Tiiidhontiaibipehlian $695,381 $642,584 $870,318 $792,927 
Dividends (4%)-.-..-..-- 398,562 398,556 398,554 398,552 
a ee ee een $296,819 $244,028 $471,764 $394,375 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— & $ $ $ 
Properties acc’t__.12,366,500 11,989,690 | Capital stock... . 9,965,351 9,965,351 
Securitiesowned:. 213,836 399,847 Cap. stk. sub. cos 15,24 15,243 
Geintoceda cae 240,065 229,961/| Bonds.......... 304, 30,000 
Bills & acc’ts rec’le Pur. money mtgs 455,625 498,125 
(less reserve)... 217,428 168,501| Pay’tsrec.inadv. 216,267 159,917 
Deferred charges. 15,824 13,988 | Reserves. ....... 845,291 822,807 
Suppliesinstock.. 117,021 98,397 | Miscellaneous.... 207,271 211,785 
MTPUE. sce cced a1,161,626 897,156 
POR. 526 camec 13,170,674 12,900,384; Total.......-.. 13,170,674 12,900,384 





a a After deducting in 1914 $33. 350 for adjustments relating to prior 
period.—V. 100, p 


- 1439, 1350 





Mexican Telegraph Co. 
(Report for a iwr ending Dec. 31 1914.). 


1913 1912. 1911. 
agaigte ot all sources.... $1, 1985. 537 $1,204, [303 $1,026,252 $946,907 
oameet exp. and taxes... $236,760 $219,572 $181,096 $176,531 
exican Govt. partici- 
+ ~ earnings. -. 68,886 63,527 45,638 45,500 
Cable repairs.......... 33,252 30,798 Ce Se 


R i ome a ae per annum) 358,940 358,940 358,940 358,940 


Loss sale C. 8. Mexican 


45,293 
34 








Miscellaneous _-...._-- 33,739 478 13,519 15,677 
Add to surp.for year. $533,960 $451,695 $407,563 $350,259 
Previous surplus-_-.-.-- 3,794,634 3,342,939 2,935,376 2,585,117 
WUE So once kaw $4,328,594 $3,794,634 $3,342,939 $2,935,376 
BALANCE SHEET DEC. 31. 

1914. 1913. 1914. 1913. 

Assets— $ 3 Liabdit iabitities— $ $3 
Paaet: 2k Jccseicadd 3,515,508 3,510,163 | Capital stock ....-. 3,589,400 3,589,400 
CW. as. tienes 497,109 214,470)| Sundry creditors._... 132,513 53,320 


Investment secur’s_.2,890,266 3,451,322 | January dividend... 89,735 89,735 
































N. Y.-Colon dupli- Fire insurance fund_ 4,295 3,139 
cate cable._..... SOR AGI: . «thiane Surplus revenue end 
Sundry debtors, &c. 111,966 103,950| of year__....-.-. 4,328,594 3,794,634 
Current traffic accts. 536,357 250,323 
os eolebin aie 8,144,537 7,530,228 Total. ..........8,144,537 7,530,228 
Pm 100, p. 1082. 
Iron Steamboat Co. of New Jersey. 
(Report for Fiscal Year ending Oct. 31 1914.) 
Berne 1913-14. 1912-13. 1911-12. 1910-11. 
Coney Isl. & fish’g route $283,698 $303 ,229 $268 ,286 $269 ,94 
Ohareers 2. sckctcece 44,106 8,758 47 ,606 (75923 
Privileges, &c_.....-- } 16,852 
M CRD kinkcccue 282 41 §,067........ amen 
Faw Ks alilies aii skis quia $328 ,086 $352 ,028 $320,959 $313,876 
eS— 
Onet saat ‘lrepairs,&c. $230,899 $229,184 $247 ,820 $230,992 
Terminal charges—rents, 
wharfage, &c__....-- 45,343 39,490 39,192 46,816 
WES 6 a+ cddunnws x1,881 1,797 1,511 1,468 
RO ctitidibo pawns $278,123 $270,471 $288 ,523 $279,276 
Net earnings_.......-.- $49,963 1,557 $32 436 ,600 
Deduct—Int. on bonds $23, ‘498 23,805 $24,352 4 962 
Divs. (see below).... (5)18,262 (ine eee wesasa, | eee 
Total deductions--_-_- $41,760 $33 vo7l $24 352 $24,962 
Balance, surplus_.-...-.- $8,203 2 186 $8,084 $9,638 
x After crediting income tax withheld at the source, amounting to $10. 
BALANCE SHEET OCT. 31. 
1914. 1913. 1914. 1913. 
Asseits— 8 $ Liabilittes— $ $ 
Cost of property....1,000,000 1,000,000/ Capital stock... 400,000 400,000 
Cap. stockintreas.. 34,770 34,770 | Ist M.5% bonds... 65,100 76,100 
Insurance Cos...... SAIS. -  nmsind 2d mtge. 4% bonds. 500,000 00,000 
alii ape td ete Bond redemp. ace’t. --- _- 23,900 
eee 690 | Profit and loss_.... a145,223 131,058 
Geaneeccsacecce 73,040 81, "354 
BE dontauneese 1,110,323 1,131,058 Se dadseonsanll 1,110,323 1,131,058 
a Before Comet 8% div. ($18,262) paid Oct. 31 1914. 
—V.99, p. 1455, 


George B. Newton Coal Co., Philadelphia. 
(Report for Fiscal Year ending Oct. 31 1914.) 


Pres. Samuel B. Crowell, Phila., Nov. 30, wrote in subst. 


During the Fp me Ri ER 
profit of $1. ,133,006, against which rot, $968,024, 
sore 5 oe profit ‘of $164,982, or within thin $2,005 of the pro t for the year 

1913, regardless of the f: that our taxes alone, incl ennsylvania 


‘act 
State tax on anthracite coal, macenee approxima: 
amount has not been recovered by an increase in price to —_ conmamane. 
but has been largely taken care of by the continued reduction in o: 
The appraisement of Oct. 31 1914 fay quick assets of $515 
tal ms of $2, 081° 637. 


to oa the year we have expended con- 

siderable pooh 4 im i: Srey lant and equipment, and feel that we are 

now ready y and with proportionate profit any load 

that may ue. put upon ~, Had not the depression among manufacturers 
, our tonnage and net profits would have ma y advanced. 


BALANCE SHEET OCT. 31 1914 (Total Each Side $6,528,201). 
Assets—Real estate, b. $7 132. 411; bldgs. and impts., $424,251; ma- 
chinery, tools d scales, "$142 ,302; horses, wagons an: har- 
ness, ,369; » furnioere and fixtures, $34 034; 
Good-will, $2,345,250; trade agreement, $822, 300; total Sama 3 
Investments, $16, 178; investment of sk. fund 


rganiza expenses SS EEK EE EEE 56, 
Com. a 264; —_ receivable, $7,078; to 158,342 


receivable (customers, $724, Blo: waise., $2,316) ~~ 727.035 

?Soanenes of CE WDE. 05 wikis ctih ow eeeeininiidieaiiien 531.9 89 

Inventories <7 eo A and eh $30, 825; prepaid on.00e 
«i lst pref. 7 ; 2s fifi .750, t 000; 2a : 

"giss39, 000 mtge. auon, Lb $30,000 0; total - total __ Mey te tt 

eae wa 6,428; accounts payable, $585,076; total... 901.504 


SS Se EEE EEE EEE EO OK OES 8, 
ee “For bad debts, $9,924; for depreciation of coal in- 


ia DB A a, $75.11 passion tor Wagsits 
«Peet div, "$61 300 we Mueribabed ts. $17,059: total... 150,423 
— Dd. 


Miami sales Copper Co. (of Delaware), New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


J. Parke Channing, V .-Pres. and Cons. Eng., wrote in sub.: 


D ay 3 the net production of refined cope wes 238 296,010 Ibs. . 
derived e treatment of 1,096,633 tons of ore. e last 5 months 

of the year hen perty was 0 ted on a reduced scale A production, due 
to the anesttled condition of market bp age the European war. 
1 FN. cost of copper produced 


e 
ue aeinn ding tra, Years during me _ with van = 
under way, and 


ing of d wi 
e mill to 4.200 tons a day with an in 


vements and 

the whole mill to 
increase the capacity of 
ratio of saving. 


Data from Report of General Manager B. Britton Gottsberger. 


Development.—Und und development consisted of 22,865 ft. of drifts 
and raises, shmont ont PF aptain ore-body. On account of the 
ess of the ore, 2 5 in See eS. Oe one 
consisting of the ore above the ar0-ft. level, from which t a tre will 














1914 THE CHRONICLE [Vex. 100. 
from this section can be resumed whenever necessary. ining this ore- The ore body developed at Chivatera has opened out most satisfactoril 
body the shrinkage method will be used with modificati based | d the year. This ore is thoroughly and while it contains 
upon our previous ence, cons aig yg of use of much | but about pod hs of copper, it averages 12 to 15 ounces in silver and —— 
narrower rooms and . During the ear 22 ft. of drifts and raises | As stands, it now contains several years’ reserves 0 
were driven, viz.: 19,430 ft. drifts. (4,182 on 270-ft. level) and 3,435 ft. | of 150 to 200 tons daily production, and there iso considerable Souk ly- 
raises (1.981 on_420-ft. level). aon or OS the present developments that ‘gives promise of important de- 

Operations. the year amounted to 1,099,208 tons, | v 
derived from ne rane sources: Dovalammnens. 78,160 Cae square sets Goaralione -—Throughout the year eg the me pemticel disturbance and civil 
and slicing stopes, 675,140 to: war in Mexico has continued. During th half of the year we were 
The results oO or the year are bods below: Ore milled, ontieed to close down our mines and om ng for short periods, once because 
1,096,633 Soon yt oe 9 Copper: concentrate uced, 44,579 tons at | of disorder and once because of landing of troops at Vera Cruz. Fi- 
39. 39.31% copper; {n concentrate, 35,048,445 lbs.; copper per — ot on Aug. 15, we were obliged to close the works and have been 
96 tbs.: ‘mill Gcteantlenh, 69.93%. From ‘the above concentrate p ie to resume operations ce on account of continued warfare in north- 
ponds od smelter returns of refined copper amounted to 33,296,010 ea ~~ a aon & this Ly 3 ay ¥ of entry, Naco, has been 
Cost of Refined Copper in Concentrate on Board Cars at Miami, Based on penieged 6 ee While production we. 0] —— sous, tine bad aol 





Per ton ore. Per 86.0490 
Pi cing dnactibktecndpentinnantnenewaureennes! $1.18756 $0 9205 
Chinn daraddawediocublon anand eicpiuaiaienians P 
GR Eh tins cadhusqustnaitncssbatthektoad -27176 0. Ooseer 
PE os kbs saiihisikdmievtcnGabeueaiem anneal $1.95895 $0.064612 
Ore Reserves.—At the beginning of the year it was ——_ lated that fur- 
ther prospect of the ers depth would be und en and a drift 
from th to the ore- y was started on the 720-ft. level, but at 


the time ra the curtailment an was held up. The ore reserves will, 
therefore, show no increase. e reduction, however, is less than the 
amount of ore mined ? the pet hed , aS current development work resulted 
in the o tional tonnages. The amount of ore in 
reserve Jan. 1 1915 wr was: H ag | FORD ONO ore, 19,500,000 tons, 2 40% 
sop ; and or Fase, sulp) 4 ore 000 tons, 1.21% % cop tal, 

,000 tons, 1 (rs) There are, in addition to the 8 500, 000 
ca of sulphide ore, 4 7h00, ons partially developed mixed su Iphide ‘and 
oxide ore of an approximate grade of ah g copne 

k.—Early in the coming y improvements under way 
will permit of “= larger 60 ar the m and as the mine will be able 
to respond to th e increased demand as soon as necessary, an increase in 
cope. production can be looked forward to. The iaproved conditions 

expected to show a still further reduction in the cost of copper. 


pelt ACCOUNT FOR +e gE ENDING DEC. 31. 











1913. 1912. 
ie ot naman’ 3 879 §i47 my ae at 32,477,923 
Pane per a Lehttad aaecvnnded 3 S488 cts 16.582 cts. 
Total me poune ME Co ccudwehdnwadmoatheanwe 389,026 135 029, 807 $5,385,502 
Cn. occicadeasascoseane peso $2,313,400 $1,916,479 
eral mine expenses_..........--. 298,01 98 ,2 187,578 
Smelt. Sek Ox freight pen pa copper. - Bi3'911 Besai7 753 '076 
on copper... ; J A 
Selling ‘came ies decals ner eatag 85,839 67, 41,694 
tenet rT Sates aithliay oa dindietibdcw eee 15,162 2a. eee 
N ‘ice expenses and taxes_..---. 41,775 45,127 39,780 
EE on ncdadcosmabasdues Cr.38, Cr.51,533 Cr.41,697 
RE ETEEE TELA ETI Cr.23 Cr .969 
IED bis. cit ocandadummeee a Cr.10,293 Cr.5,788 Cr.6,417 
in power & supply accounts.... Cr.27,868 Cr.48,994  -..... 
foal ee $3,026,396 515,122 114,115 
ei hc caandéneunoce denen $1,362,630 $1,534,685 $2,271,387 
Other ‘inoonns Bi tabs us to we come endniic © area Gaeliitiok 57,750 7,500 65,041 
le eis enmeguamenpmainios $1,420,380 $1,582,185 $2,336,428 
Interest on loans (less bank deposits) - * 274 bat 87 
Interest on bonds--.......-..-..--. 290 m ‘271 
Depreciation ...........-....--.-.- 278 
Pi cdkc sawaccntpcnancne (30%)1, 130 1375 (401391 "989 (30)1100. 112 
Balance, surplus or deficit. _....- sur.$111,163 def.$186,591 sur.$994 ,693 
BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914, 1913. 
Assets— $ $ Liabtlittes— s $s 
Mining property....1,517,231 1,548,050{ Capital stock ---_-_- 3,735,560 3,733,795 
Development....-- 1 ,208 1,686,726 | First mtge. conv.6s. 19,000 25,000 
Construction... ..-- 2,948,512 2,879,489 | Prem. on shares less 


100,000 100,000 expenses of issue__1,995,412 1,991,177 
Decr. pay roll, &c_. 63,789 75,710 
inahicles dh bie’ *966,489 797,894) Smelt. & fet. charges 223,859 211,292 

Materials & supplies 302,199 322,179|Machin’y & supplies 21,544 19,96 
Unexpired 1,752 1,467 | Accident reserve - - - \ . ee 
Rll cdsadh omeiihibe & 124,737 54,269 | Res. for bullion taxes 16,875 16,875 


Cash 
Accounts receivable. 43,024 20,369 | Profit and loss....- 1,447,788 1,336,625 


TOU asiidinnnd 7,539,152 7,410,443; Total.....-.....- 7,539,152 7,410, Aas 
* Includes in 1914 copper sold for future delivery less advances, $899,854 
_ a ae 1,336; silver, $9,237, and ore, $6,061.—V. 100. 


Stock investment. -- 
Ore and mee on 
hand, 


insurance. 











Greene Cananea Copper Co. 
((Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Thomas F'. Cole, Duluth, May 15, wrote in subst.: 
The number of shares of the Greene Consolidated Copper Co. now owned 


by, this company is 959,378 out of an outstan: issue of 1,000,000 shares. 
The mines year dividends A he — were 
The and works own in ps4 company nds of fine 
aaa “907,310 as including ores d gusset 054,970 ounces fe go Th a 
ounces of silver an e com- 
bined net income amounted to The a for 


produced d the year isin 3 was 13. 8382 cts . per pound. The 
total cont pound of refined copper, after deducting values of precious 
naan end eous revenues, was 10 -724 cts. per pound. The cost 
includes depreciation charges and all shut-down and other expenses. 
Statement by W. D. a hecaten, Pres. of the. Greene Consolidated 


Co., May 
The retinas | cop for the 


production 
A. Pes 20,131,317 Ibs., 


: $1 

buted to the shareholders of the company d the y 
The financial condition of the company is excellent, but 2 a portion 
of our cash balance will be req required to carry on the comppay’s bu ess when 
operations are resumed. As Dr. Rickerts states in B rapes. 5 the plants 
and mines of the company are in good condition and perate on 


short notice. Ore reserves increased during the year, and there nod no doubt 
that results would be most satisfactory if conditions were normal. 

(The Greene Consolidated Copper Co. ane the entire capital stock of 
The Cananea Consolidated pegs cod Co., 8. the mines and works of 
which are located at Cananea, ora, ve eS 
Condensed Extracts from Re rt of S. D. Ricketts, Pres. of Cananea 

Con ated Copper Co. 

The mines in general are very well and there is more and richer 

ore in sight at the present time than there has Deen for a number of years. 


Important dev ag oy have been made in the Sierra de Cobre mine. 
The ore reserves in the old Eureka mine have decreased, altho this 
will continue peotecten | for several pepe thy but this decrease far 
re than been made u of ore in eS nae 
Sierra de Cobre shafts LA, eth te neptin or etw poee 
way, has given us a large reserve of smel was ore of good grate. There 
has also been good ore encountered west of Mare do Sone mae No. 3. 
and, very large body of been cross-cut that is a p: pros- 
pect, but it must be d at 8 greater depth. 
te) been 


level of the oO shaft ey sp a td 
e new o. 15, as soon as u resum 
Lever cnutitites ethic this shaft to the 1.500 ft and run . 





maintained AY few hundred men at work. We have peony our power 
at the mines and public service purposes, and have also 
2. amount , A development ‘empl at Af mines. A 
gang o can mechanics also beam employ in making 
about the works, which are now in good condi 

T ut these serious times our cone “hes not suffered any irre- 
parable e and our losses have been pe ped light. We have 
studiously avoided and we believe that our 
os aes ia e regard of all ee niuel ake cee We 

t during the first 


ope half of the present yest ear conditions 

be such that production may be resumed. The Pieurad lity of starting 

= is a os both on account of the favorable outlook for oe price of cop- 
on account of the desperate needs of the working people. 


theese DATED INCOME ACCOUNTS OF OPERATING COMPANIES. 
(1) Greene Consolidated Copper Co. and Cananea Consolidated Cop. “ S.A.) 











1914. 1913. 912. 
i $2,794,140 $6,139,917 $6. 554,930 
a 471,792 774,144 622,452 
| IRE ARE. CORT ORES 115,741 138,900 577 
DU Mico. pcccacecaase 243 ,202 383,429 368.393 
Copper in process end of year__..... 228,123 139,748 293,116 
Fhe ath trininactnthidham bao bade ee $3,852,998 $7,576,138 $7,929,468 
Operating expenses. ............... $2,845,964 $4,937,586 $5, tt ond 
PE OG BEVREOOR,. co ccdenawctead cuanes 17,987 
and general expenses_._.....- 41,990 40,11 30° ‘Tos 
a ics sila hia a 49,433 15,665 985 
pS SEE LEP 160,071 85,410 152,647 
eres in process first of year___...- 139,748 293,116 182,629 
Oe GROEN, inne ase ttodinaiin $615,792 $2,186,260 $2,280,799 
(a Wet Tncome San Pedro Copper Co. 23,163 158,332 330,030 
Total net income. ............... oess. 955 $2,344,592 $2,610,829 


Divs. Paid (Chie oer to Greene-Cananea SY a 
GreeneCons. (95.4 %to par’t co.) (10%)$1 600. £000(936)$950000(14) 1409, 000 
San Pedro (all to parent co.) 800,000 


Balance after divs. of oper. cos_..def.$361,045sr.$1,169,592sur .$410 ,829 


COMBINED BALANCE SHEET DEC. 31 OF 
Greene Consol. Copper Co. and Cananea Consol. CopperCo., S.A. 

















1914. 1913. 1914. 1913. 
Assets— $ $ Ltabilittes— 3 $ 
Real estate, mines, Capital stock (par 
railways, &c__a10,009,029 9,985,311 BT icdiomsiiptsindus 10,060,000 10,000,000 
Prepaid taxes, &c_ 1,822 34,691 | Sundry creditors... 236,979 372,688 
Unsettled copper, Accrued labor... 5,610 21,309 
&c., sales__._.. 609, ‘as] 4,196,871 | Unclaimed divs_-_-. 769 769 
Notes &acc’tsrec. 546,748 Reserve for con- 
Demand loans.... 2,976,506 --...... tingencies __-_-. 91,056 34,583 
Supplies & mdse... 689, 967 1,064,335 | Res ve for handling 
Inventory of cop- supplies, &e__.. - ane 55,866 
ot in process... 228,123 139,748 | Other reserves--_- 32,796 
Btn Slt he a. 119,024 108,636 | Surplus ......... 4 028. 373 5,012,581 
omnes fur. & fixt__ 1,000 1,000 
WE ckninincsien 15,181,322 15,530,592; Total _........ 15,181,322 15,530,592 
a Includes real estate, mines and mining cniee claims, buildings, concentrator 
railways, smelter plant, "and equipment $9,985,311, Te and new machin- 
ery, construction, &c., during 1914, $23.71 718. * 100, p- 1081. 


Chicago Railway Equipment Company. 
(22nd Annual Report Year ending Dec. 31 1914.) 
Pres. E. B. Leigh, Chicago, Feb. 2 1915 wrote in subst : 


General Situation.—The ebb in business continued with only one or two 
slight revivals mmission Was the year. The cally adverse decision of 
the I. 8. O. cident wi ae ‘eames ofwar. The 
otticial records (for the U. 8. and Canada) sh 
1914. 1913. 191 Previous Min. 
Total No. of cars ordered... 80,264 146,732 234, Fie 62,669 in 1908 
Total No. of cars built_.....- 104,541 207.684 152.429 62,950 in 1904 


In 1914, , Peretow. the smallest number of cars was ordered for any 
year except 1908, while the number built was in excess of some vious 
years, 0 to the ‘“‘hold-over” or unfilled orders of ug The a. 

allowance in fo agg ad last of the rates —— 
greatly tamed. to by 


to oe restore railroad credit 
several years of alm Ses hostile ot attitude toward this great in 
—The vod in mill completely ne oe ollowing 


Operations. Frankl 
the fire of May 1913 was started up in June 1914 and is one of the = 
modern plants of - kind in the country, bth - cipal d 


out of commission for more than 12 months and th ost complete earth 


of business, the eettons of this plant are a promise of what may be con- 
fidently expected from it whenever normal b ess conditions are restored; 
the net results, however, were not favorable from the standpoint of profit. 


The Grand ‘Rapids plant, with its labor-sa ery, was able to 


earn a handsome proportion of the total —T, of the year, and the 
Marion plant has also been an os contributor to your earnings. 
Your other plants continue in their usual — condition. 


Stockholder, 
its 73rd dividend, being 


s.—Number 736, increase 
Dividends.—On Dec. 31 1914 yous coms 
and without reduction. 


the 70th consecutive quarterly di ident 5 











It is gratifying ph a Fy 8 ive heretofore pur- 
sued, your directors have found it expedient to continue aus dividends 
under conditions so discouraging to many other corporations 
BALANCE SHEETS OF DECEMBER 31. 
Assets— 1914. 1913. 1912. 1911. 
wage v will - ETO erases "Sas oan 9 79t6 208 
atents, @00d-WIll..... , ’ ’ , 
Material on hand, 
cago, Detroit, Grand 
Rapids, Marion, Frank 
acon shoo 747 ,284 867 ,874 804,958 804 
habeas ’ y 19,285 169,285 
‘Acc'ts & Stee. & cash. 589,381 594,147 i 531 ,006 
charges. ..... 7,833 1,789 1,759 13,831 
in ae ebinilainteiacnd $4,043,166 $3,944,619 $4,058,911 $3,238,577 
sS— 
Stock outstanding----- $2,486,000 $2,486,000 $2,486,000 $2,485,000 
Accounts pevalte, &c_. 86,447 114,563 255,538 79,384 
Bills payable_......... ,000 100,000 Yo aera 
| ora 841,303 828,955 803,169 216,950 
Surplus account_-_-.-..-.- a329,416 415,101 214,204 457,243 
GRE cncddiinstitin cnn $4,043,166 $3,944,619 $4,058,911 $3,238,577 
9 See pte Poa 6 Seneiured 0 Genctal sesirve and 
nee in ‘‘Reserves”’ 


03) , wn above 
3174-020; 1913 $174,020; 1912, $176,090 
1908 and 1907, 


191. Hebd. cha "S173.060; 1 Ke Nae $173,600, and in 


eas cana 98, p. 
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Chicago Lumber & Coal Co., East St. Louis, Ill. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. S. H. Fullerton, East St. Louis, Mar. 23, says in sub.: 


The stockholders — k Jan. 15 1915 voted almost unanimously for renewal 
of the charter for 5 eb. 1915, with the understanding that the 
best efforts of the ‘ cers and aoneeteee would be used to liquidate the assets 
of the company wit e 

The pan ane d depression prevailing during 1914, which still continues, 
posuamipates our lenving in the forest a large percentage of the low-grade 
Rage will not bear the cost of manufacture and transportation. This 

in an absolute loss, and has made a re-valuation and re-estimate 

a 4 with the result that we are forced to our property values 

in excess of $1,000,000. Should conditions bad og @ part Por this may be 

saved, but should ‘conditions as they are or become more acute, 
further reductions may be necessary. : 

In our retail department, the first 6 months’ business was not up to 
normal. The last 6 months, owing to pe ri and we and high prices pre- 
vailing for farm products, was very much bet we made a reasonable 

showing. In our wholesale department es result has been reasonably 
satisfactory, although the extreme depression restricted the volume of our 
business considerab bly and the — business was practically stopped on 
account of the European war. he manufacturing plants in which this 
company is interes’ showed an actual loss on account of the extreme low 
prices that prevailed for the product. 

Notwithstanding the depression, the financial condition of the company 

Dec. 31 1914 compares favorably with that of former years, as follows: 








Current Assets— 912. 1913. Bet ey 
pL Re ee $1801. 94 $1,935,306 $1,914 1382 
Notes and accounts ._.......----.-- 3.228.584 2:371,501 2.090.459 
SR eich od on cueledintitce madres cen 483,161 89,723 "412,429 

od adn d a alininde an gina @ilibekp $5,512,939 $4,596,530 $4,417,270 
Current Liabilities, &e...........-- 2,770,986 1,559,698 1,434,039 

Excess of current assets_......--- $2,741,953 $3,036,832 $2,983,231 

Ratio of current essets 6 to © iiabiiities~ 200% 300% 308% 


This statement includes all liabilities of subsidiary companies as well as 
accounts due to allied companies by the Chi Lumber & Coal Co. . 

The prospect for the com year is not at all bright, 3 the officers and 
directors assure you of their it endeavors to li a oo e assets as fast 
as reasonably satisfactory returns can be secur 


PROFIT AND LOSS SURPLUS ACCOUNT DEC. 31. 
1914. 
Net profits and income for year: Merchandising and 
manufacturing yeti of controlled and allied cos., 
after deducting (1) all exp. of maint. and marketing 
2) adequate orovision for bad & doubtful accts. and 
eprec’n of piant & equip.. ont ang the original cost of 
ps ge med cut d discount on capital 
stk. purch., viz., $ 5450 in onOld and $64,723 inl 13.$153,458 $472,030 
Add—Amount prought forward from p' g year_... 186,382 327,901 


IE c.cieta dint piiiphih dipindititin Cbbdetkoroapedocns $339,840 $799,931 
Dibedigerime ssa to reduce book value of invest- 
meats in allied cos. to the equrempete market value 


1913. 








as estimated by the officers, &c.........-......-.-. ---.-- $518,549 

Provision agaiast further loss on eg pe ss deaeeniiaiiaiateestndl RR ee ecm 

Amt. written off book Ly ay of invest. in affiliated cos.. 660,000 - .-... 

Dictionie: la eat is (6%) P50. oa pe ia SPOUT ohoaee 
ends: > . ° ° 

$34,922; total ee °’* 92.271 95.000 

Balance, surplus or deficit for year..........--. def.$1 ,047 ,079sr$186382 


CONSOLIDATED BALANCE SHEET OF CHICAGO 1M Eee 3S COAL 
CO. AND COS. EITHER COMPLETELY OWNED OR C 
TROLLED AND OPERATED DECEMBER 3}. 








1914. 1913. _ —- 
Asséta— $ y TAabdtlittes— 
Real estate, im- Ch. L.& Co. stock .¥6,162,600 6,319,200 
prov'ts, stand- Interest in controlled 
ing timber, &c_}x2,922,682 4,823,529| companies notheld 822,085 922,900 
Invest’ts in ‘other Purch. money obligs. 
companies. .... of controlled cos.. 50,000 50,000 
i> ipaacenaind 1,914,382 1,935,306 | Depos. by stockhold 
Notes and accounts ers & employees.. 69,504 111,351 
receivable .. .... a2,090,459 2,371,500) Bills & accts. pay'je_1,314, ‘536 1 ,398 348 
ee RES oS 412,429 289,724 Undivided profits... ...... 186,382 
Other resources... 31,694 32,912)| Unrealized surplus... -...-.. 464,791 
Profit and loss... 1,047,079 ones 
Mbkecasakas 8,418,725 9,452,972; Total........... 8,418,725 9,452,972 





Includ root ss estate improvem , standing timber, &c., $1 263; 
invest reme's ea er companies, $1 443 ,059; total, $3 ‘038390: oy 
justmen 640%. nena as above, 

nists of vable (general), 


a Co 1,816,194, and 
t of 


and eosomete 

stockholders fad ares or sot wat which 76% is secured by 

of the Chic. L. & O oe allied cos.) , $361,843; total, »178,037; less 

reserves for bad and accounts, ; balance 459. 

etd hleage ; umber & Goal . Stock in 1914 was $6,500,000, less 
Note.—The ‘Lumber & Coal Se. guarantees $1.878.000 Oy Gulf 

Lumber Co. bonds as to prin. and int., these being, however, p 


en a 


timber and other property of an 
»p. 1170. 


Federal Sign System (Electric), Chicago 
(Report for Fiscal Year ending March 31 1915.) 
Chairman Samuel Insull, as of May 15, says in substance : 


$7107 083 V I 


The volume of rentals and sales business has not materially ed; 
but, owing to an increase in selling cost, the margin of its has 
decreased. The enforced economies practiced by ae — = + lighting 


companies has caused a substantial decrease in the 


adver- 
tising devices, the sales of electric 


during ag ha “fall ff 
s S your en 0 
business is ving loss has 


about Sh In so far as volume 

been nearly offset by the sales of other articles, but ‘the pro profit realized from 
such sales is considerably less than the it ‘ordinarily realized from the 
sale of electric signs. our tors e that ‘with 4 a return 


prosperity and normal conditions of new , th 
companies will resume their purchases on even larger scale. A 
there is noted a slight im rovement in the demand for the a 
busin tial character and volume and sho’ oor 
territory now occupied, will . 
opera cost and largely increased profi 
the situation your directors have decided to make no arent 
mye RF -  S spe PH ey 5 it it is beli —~y ill 
a strong w ca: and surplus an . ev! Ww 
uletenas timately result in the greatest benefit to the stockholders. 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 











Year ending— 1914-15. 1913-14. 1912-13. 
oo a es er ee .869, ,988,269 $1,533,674 
Expenses (including depreciation)... 1,762,114 1,815,488 1,331,191 

pt Re a a 107 ,036 172,781 02,483 
Revenue (stock divs. from investm’ts) wee pir to $302,500 

Total net income.-__............. 107 ,036 172,781 983 
Preferred Faividend Ff Di iivtinconenee 3106: 377 41,059 134,040 
Amount against income to ab- 

sorb SPOGRE Coawc, > cimdiu, _-.’ eupeas 62.251 
Deductions prev. year’ssurp. ...... 17,966 41.4 

Balance, surplus......... bettionl $172 $13,756 $57,242 





BALANCE SHEET MARCH 31. 








1915. 1914. 1915. 1914. 
Assets— $s $ Ltahtlities— > § 
Property, franchises, Preferred stock. -..-- 2,061,300 2,045,400 
patents, &c___.-- "4, 629,065 4,493,210} Common stock--.--- 3,110,450 3,110,150 
Material on hand... 505,000 531,691| Accounts payable... 329,003 285,032 
Accounts & biils rec. 298,343 343,867 Notes payable- --_---. 206,000 159,191 
Scns: «ach nadie on 05,301 75,058 | Miscellaneous - - .. -- +722 1,685 
Investment _____.-- 126,160 119,660| Reserve fordepr.,éc. 261,787 243,870 
Deferred charges (be WUNOOUS ce cauccsecse 212,049 217,646 
ing written off)... 518,442 499,488 
TOUR ccd cects 6,182,311 6,062,974 





oaneeenee 6,182,311 6,062,974 
v. 60, p. 1755, 1596. 


Baldwin Co. (Pianos, Organs and Piano-Players), Cinc. 


(Report for Fiscal Year ending Dec. 31 1914.) 


The report sa There is no bonded or mortgage debt. 
contingent liab ities. Manufacturing pleat salesrooms and stock fully 
ins All bills discounted monthly. All bills and accounts receivable 
held by the company. 


SALES AND INCOME ACCOUNT. YEARS ENDED DECEMBER 31. 

















Total Total Addedto Pf. Divs. Divs. on Added to 
Sales. Sareseee. Reserve. (6%). Common. lus. 

1914 ._.$5,781,206 8 803 $48,000 *(8)$88,160 $134,813 
1913 _.. 6,202,183 555,784 133,344 48,000 *(8) 83,976 237,979 
1912___ 5,462,230 441,912 96,399 48,000 *(8) 80,000 167,513 
RULE waa 93, 313,302 70,636 48,000 8) 80, 114,666 
1910__. 4,933,825 330,260 71,181 48,000 8) 80,000 131,079 
1909 _.. 4,970, 411,130 112,095 48,000 ‘8 80, 171,035 
1908... 4,277,522 031 61,937 48.000 8) 60,000 136,094 
1907 -._. 4,549,124 360,775 743 ©48,000 (5) 50,000 168,032 
1906 .. 4,423,572 372.278 64.701 48,000 (4) 40,000 219,577 

* Also a stock dividend of 5%, calling for $55,100 in 1914, $52,485 in 
1913 and $50,000 in 1912. 

GENERAL BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ $ LAabdilities— $ $ 
Real estate & bidgs. 642,794 626,397| Common stock----- 1,157,585 1,102,485 
Machinery --....... 368,555 369,847/ Pref. stk. (6% cum 
Ce ee ee 280,048 212,474) Surplus earned----- 1,626,994 1,492,182 
Bilis & accts, ao 602 2,645,049 | Reserves __....._--. 1,045,978 962,175 
Merchandise, ‘Accts. pay. & taxes. 232,975 252,751 

cranufaotured "1,485,683 1,452,826 | Bills payable_-__-_.-- 740,100 697,000 

pet AFR RR 8 5.603.632 5,306,593 EE Ab nnh on andi 5,603,632 5,306,593 
—V. 100, p. 400 


Standard Gas & Electric Co. 
(Additional Data from Report for Year ending Dec. 31 1914.) 
The text, earnings, balance sheet, &c., were cited in the 
“Chronicle” of April 3 last, page 1165. Further data from 
the report follow: 


Sone 9 DAthany Gepente Sens a IE St NAGS 6 Ounet fy: Saas 
Gas & Electric Co., Dec. 31 1 
Com pany— Description. Amount. See “Chron.” 


. Co— 
Ltg. Co...... Ist 8. F. 5s, 1921 $1,020, j 
Pueblo & Sub. Trac. & Ltg..._1st & & Ref. 8. F., 1922 1,947,000 V.93,p.45 
xConsumers’ Power Co.— 


— & Moorhead 8t. Ry... 1st 5s, 1925 200,000{/See “El.Ry. 
do do 2d “e 1925 100,000|Sec.,”" p. 53 
ond Forks Gas & El. Co_._.Ref. 5s, 1925 311,000 V.91,p.466 
Interstate t & Power Co-_- Ist 6s, 1932 604,000 V.91,p.1632 
Mankato Gas & El. Lt. Co....-- ms. Ref. 5e, 1935 50,000 V .82,p.1500 
Mankato Gas & Electric Co___.. ist 5s, 1920 200,000 V.90,p.1242 
Minot Lt. & Telephone Co...-_-_- Gen. 6s, 1926 SEGGG:  cncicccda é 
do do Ce, Se ere 
Northern Heating & El. Co... 1st 5s, 1920 800,000 V.91,p.592 
Red River Power Co_.......- 915 300,000 V.91,p.468 
Union Liens, Heat & Power... 1st 5s, 1932 475,000 V .84,p.1372 
Minneapolis Gen. El. Co....- 1 » 1934 7,777,000 V.99,p.1601 
do "és do 6% coupon notes, 1917 2,000,000 V.99,p.1601 
Northern States Power Co....Coll. Lien 6% Notes,’17 5,000,000 V.94,p.1701 
Consumers’ Pow. Co. (Minn.).Coll. Tr. Notes, 1917 853,000 V.100,p. 
Nor. Miss. River Power Co. .- 1st 5s, 1938 2,053,500 V.96,p.1026 
Sioux Falls Light & Power Co_Gen. 5s, 1931 225,000 V.93,p.475 
do do lst 6s, 1926 720,000 V .93,p.475 
Sioux Falls Elec. Lt. & Pow. Colst 6s, 1926 SE ci inntnaehiibl 
Louisville Gas & El. Co........ Ref. 6s, 1918 8,500,000 V .100,p.1082 
do do do 6% gold notes, 1918 335,200 V »p.1082 
Louisville Lighting Co... .. yist 58, 1953 y3,119,000 V.96,p.719 
Muskogee Gas & El. Co.......- Deb. 5s, 1924 ,000 »p.1320 
Musk GB Ceicwswcaoceas 6s, beet RE 
Nor.Idaho & Mont. — Co.— V.99,p.535 
w Valley Co........ Ist 5s, 1930 Tee sf 
Okiahomn Gas & laos < Bubs ous lst 58, 1 ee PASS 1327 
do G) do Deb. 6s, 1922 228,500 V.93,p.1327 
Ottumwa Ry. & Lt. Co.— V.99.p.675 
Ottumwa Trac. & Light Co_.-. 1st 5s, 1921 


286, 
San Diego Cons. Gas &El. Co... 1st 5s, 1939 4,266,000 V. 100,p.985 
do Deb. 6s, 1922 106,000 V.100,p wie 
6s, 1934 en = GE BS 
115,000 V.90,p.632 
416,000 V.89,p.108 


392,000 V.91,p.1712 
$46 341,290 

x All of Consumers’ Power Co. excek quent qualifying Girevwey’ dhares te owned 

by Northern States Power Co. y Total amoun ree 121,000, of which 

$2,000 are owned by Louisville Gas & & Electric Co. of Ky - bs > 

Bonds, Coupons and Promtssory Notes Owmed Dec. 31 1914 by Standard G. & E. Co. 

owned—— -. otes— 





——Bond Issues, wholly or Ni 
Company— Issue. Total Iss'd. Owned. Issued. 

Ark.&T. O.&G__ 1st 68; 1915 $3, $20, pa ee eee-< 
Ark.V. R.,L.&P_ist & Ref. 58,1931 3,665,000 3,665,000 do $60,000 
Consum. P. Co__ ist 8. F. 5s, 1929 1,920,000 6,879,000 Se Seen 
Enid El, & G.Co. 1st 6s, 1920 20,000 620,000 $65,000 70,000 
Everett Gas Co. Ist 5s, 1940 426 ,000 762,000 35,919 52,919 
Ft. Smith L.&T. Ist 8. F. 5s, 1936 150,000 2,671,000 None .-..... 
do do do Deb. 6s, 1918 300,000 ,000 @.. .- +e 
er ee MP eee a | do 20,000 
Mobile Elec. Co. Ist 5s, 1 224,000 1,805,000 do 65,000 
Muskogee G.&EL. lst&Ref. 5s, 1926 196,000 1,035, do 28,500 
N.L.&M.Pow.Co. 1st 6s, 194: 1,465,000 4,613,500 do 374,436 
Olympia Gas Co.1st 5s, 1945 70,000 120, &  .° wei 
Ottumwa R. & L.ist Ref. 5s, 1924 206,000 1,034,000 do 10,000 
8. W. Gen.Gas. lst & Ref. 6s, 1931 499 ,000 499, 60,000 ,000 
Tacoma G.L. Co.Ref. 5s, 1936 683,000 1,559, 15,000 55,000 

West. States Gas 
& El. of Calif_ist & Ref. 5s, 1941 676,000 4,355,000 75,000 2314,100 
do do 6% Coup. Notes,'17 280,000 280, err 
do tthe ~' .-. 0). tbedame’  - Siebed 157,732 157,732 

~—. El. Co. 
ih é¢nace  .-1i=... Gitweewae “Tanase 105,500 338,000 

~~ States Pow. 
Sieebediaie \:taaliipin Joe cast ye ance lS... inl None 72,250 
De, ttecee ii ©. dkaeemean “handed do 40,000 
DOGS GNGeas Sttctn * |. dee > fbied do 241,542 





$10,783,000 $30,217,500 $514,151 $1,959,4 





SS Se to Woman Baten Sen & Mneiate Cn. of Delaware, and 
in turn carried by the Standard Gas & Electric Co. 
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Amounts of Stock Owned by Standard Gas & Electric Co. Dec. 31 1914. 
ee a 





——Preferred Stock—— ‘ommon Stock—————_ 
Owned. Total Issued. Owned. Total Issued. ZOwn. 
Ark. Val. Ry., L.& P.Co $125,000 $645,000 $3,499,400 $3,500,000 99.982 
Enid Electric & Gas Co.. 439,300 439,300 499, 500,000 99.9 
Everett Gas Co.....--... 253,900 310,000 722,500 1,000,000 72.25 
Ft. Smith Lt.& Tr.Co.. 798,700 1,410,000 949,900 0,000 99.989 
Louisville Gas & El. Co_. 1,760,000 al0, '302, 500 ~=1,030,000 a6,390,800 16.119 
Miss. Vall. Gas & El. Co. 1,300,000 1 "300,000 1,248,500 1,250,000 99.88 
Mobile Electric Co-_-----. 277,500 852,500 4,200 950,009 90.968 
b Muskogee Gas&El.Co. 541,509 1,433,300 765,000 765,500 99.934 
Nor. Idaho & Mont. Pow. 80,100 2,500,000 1,384,300 4,000,000 34.607 
Nor. States Power Co... 607,200 8,386,700 759,500 5,975,000 12.711 
ee ee, Cin. weeeee  eqanmenn 2,599,300 2,600,000 99.973 
Ottumwa Ry.& Lt.Co.. 234,509 449,900 630,200 650, 96.953 
CCRRAAD EID. cence | eenswuee 2,715,090 2,715,000 100 
Southwest. Gen. Gas Co. 25,000 25,000 1,000,000 1,001,000 99.9 
d Tacoma Gas Co.-.-..-. 407,800 750,000 1,097,100 1,550,000 70.78 
Western States Gas & El. 
Co., Delaware........ 212,300 2,125,000 3,145,700 3,503,000 89.8 
_ Serer er $7,052,800 $31,429,200 $22,910,100 $37,300,300 61.421 





a Mississippi Valley Gas & El. Co. owns $4,500,000 of the pref stock and $2,500,- 
000 common stock of Louisville Gas & El Co., making a total of 55.24% of the 
common owned. b Owns all the stock of Sapulpa Okla. Elec. Co. except qualify 


ing shares of directors. 


c Owns physical property at El Reno (Okla.) operated- 
under lease by El Reno (Okla.) Gas & El. Co. 


d Owns all the stock of Olympia 


(Wash.) Gas Co. exeept qualifying shares of directors.—V. 100, p. 1165, 1173. 


Street’s Western Stable-Car Line, Chicago. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. F. J. Reichmann, Chicago, Sept. 


The gross earnings for the year show a shrinkage of 3. 70%. 

e in the volume of live-stock 
largely due to the fact that the 

the year. 


has ny ewe, some shrink 
crease earnings 

a surplus oe idle cars throughout 
increased b 


22 1914, wrote: 


While there 

ments the de- 
pow mar = have had 
Expenses were materially 


y reason of the fact” that the railroads have become more exact- 
ing in their demands upon car owners, so that we must take care of certain 


services which were formerly assumed by the 
to cars must od be 


Coe and all other ‘operating and general 
pager | $82,085 for interest on bonds, the b 


account. 
G00, maxing a 
. Commissi 


to $1,600,000 


carriers. A constantly in- 
aired at the ex- 
gr tenance of cars, 


expenses ere $106,308. De- 
alance of § $24, 223 was carried 


The cof bonded debt has been reduced 7, $90,000 
total of $400, 


000 canceled to June 30 1914 


on conducted an extensive hearing during last 
March ccnmdiiats the relation between carriers and private car 


Your management feels that nothing was developed at that hearing that 
would in any way place your company, or the private-car-line industry, 


in jeopardy. On the contrary, mu 


evidence was submitted to show that 


the arrangements ——— — and private car lines were most profit- 





able to the carriers. Commission has not yet made any rulings as a 
result of this extensive ‘Se 
INCOME ACCOUNT. 
————- Years ending June 30————-__ Year end’g 
1914. 1913. 1912. Dec.31 ‘11. 
Net earnings (after main- 
tenance, taxes, &c.)_._ $106,308 $159,234 $120,226 $163,600 
Interest on bonds--_.-.-- 82,085 85,323 89,782 91,350 
Net income......-.-.. $24,223 $73,911 $30,444 $72,250 
BALANCE SHEET JUNE 30. 
1914. 1913. 1914, 1913. 
Assets— 3 3 Liabtlittes— $ 


Cars, franchises, pat- 

ents, real estate, 

buildings, &c_...7,572,538 7,610,946 
Constr. & materials. 80,349 1,389 





Accounts receivable. 115,106 143,327 
Ti teerecaeccas 8,187 6,194 
Prepaid expenses... 861 954 
Bond discount----- 158,2S2 158,292 
, pero 7,935,333 8,021,102 


Dp. 


Common stock_..-.-. 3,200,000 3,800,000 
Preferred stock __--- 775,000 775,000 
5% equip. gold bds_1,600,000 1,690,000 


Car renewal funds.. 241,762 154,900 
Accounts payable... 1 17,182 1 12/243 
Bills payable-_--._.- 40,000 42,500 


Surplus, available for 
depreciation, &c_a1,361,389 1,446,459 








$bsbeseddon 7,935,333 8,021,102 


Ase deducting $109,293 charges on account of prior period.—V. 99, 


Sherbrooke (Que.) Railway & Power Co. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. C. J. McCuaig, Sept. 28, reported in substance: 
While the gross income shows a gain of $15.3 344, hy 12.13%, the net earn- 


ings only show a gain of $2,093, or 4.03%, owing to 


an increase of $13,251, 


4 17.7%, in operating expenses. But for the delews in ins g the 
ery and electrical apparatus of the Canadian Connecticut Cotton 


Mills Co., the Canadian 


whereas vi 
railway 


The indust depression w: 


the past 18 mos. affected both the street ry. earns. 
creased in 


The prospects for in 


expected, although they must be necessarily a 


rake Shoe Co. and the Panther Rubber Co., 
the earnings from these contracts would have been considerabl 
little was realized from them d 


were effected by a scarlet fever ep amaia | in Sherbrooke. 
hich affected 


larger, 
the year. The street 


the woe of Canada during 
the power revenue. 
1915 are a as favorable as can be 
ed to some extent by 


the European war. The company has am for the greater pest of 
the power available from its present development and the earnings sh 


show a satisf 
The company acquired the 
electric lighting 
the Lennoxville 
business of Lennoxville and Hunti 
Owing to general financial con 
unable to sell sufficient securities 


stem ‘to those 


increase as soon as normal ——— again tN 
assets ead po 
roughs Falls Power Oo” Ltd., at Ayers Oliff, 


of the Bur- 
Dara adds another 
Ay. ‘anda iy Be interest in 


ht & Power Co., which controls the lighting and power 


tions the past yearthe directors were 
cover the entire cost of these extensions 


and purchases, andadvances were obtained from our bankers to cover the 


balance required. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 


PUG th radancsoacecacces 
Deduct—Bond interest..........-- 


Miscellaneous int: 
ge xe., written off......... 


Office, &c., 

Disputed dtaxes 1911 SE oweennsuxe 
Total deductions................ 
Balance, surplus or def_..........-.. 








1913-14. 1912-13. 1911-12. 
141,990 $126,646 $89, 
87,970 74,718 56,592 
$54,020 51,928 $32,848 
$48,265 6,274 d 

fe 
403 3,0 ocx 
ae:  beeees aeamene 
$56,080 $51,054 34,200 
def$2 ,060 sur$875 def $1 +352 


BALANCE SHEET JUNE 30. 


ol 1913. 


Propert 
Office fauitare, &e. 
Lennoxviille Lt. & P. 


Mortgages 
Lt. & Pow. accts.,&c 
Accts. & bills receiv. 


Cash on hand, &c... 
Cash for coupons... 20,785 


séuénensgon 2,278,320 2,240,111 
vy 99, p. 1053, 818. 











1914, 1913. 

Liabiltites— $ $ 
— EE aitdans 1,060,500 1,080,500 
a er 1,090,500 1,080,500 
Accounts payable... 52,878 22,901 
Bills payable_...._. 22,500 20,000 
Bond int. July 1.... 20,785 26,824 
Prop. sales account. --....-. 170 
Profit and loss... 1,157 3,216 
POa ca nakaewse 2,278,320 2,240,111 





Reading Company. 
(Balance Sheets of June 30 1914.) 


The text of the annual report and comparative statement 
of earnings were given in the “‘Chronicle’’ of Sept. 19, pages 








810, 821. The balance sheets of June 30 follow: 
READING COMPANY BALANCE SHEET JUNE 30. 
1914. 1913. 1912. 
Assets— $ 
Railroad equipment__.........---. 41,314,602 37,459,916 37,331,088 
Floating equipment__..........--- 4,050,647 3,644,009 3,643,758 
Equipment accounts.........---.-- 6,459,541 10,344,670 6,243,339 
iin es oa os ws op haoin eames th 16,563,708 16,646,088 16,916,041 
Phila. & Reading Ry. bonds owned_-. + 000,000 20,000,000 20, ,000 
Bonds of sundry companies-_-_-___._-- 5,383. '373 26,414,494 26,960,730 
Phila. & Read Ry. stock owned-_. 33 481,700 42,481,700 42,481,700 
P. & R. Coal & Iron stock owned _---- : d J d ‘ J 
Stocks of sundry companies_-_-____.-. 53,290,265 53,313,453 53,312,453 
Phila. & Reading Goal. & Iron Go__-. 72,472,767 72.980,172 73,466,530 
Sundry railroads, &c_.............- 4.832.233 4.057.967 3,242.20 
eke ate eine ih tncth iatthncnier cine & 2.347.259 2.7 16, 198 4,606,525 
i on sn nih tate tne chin wee 74, 372,165 "373,291 
Philadelphia & Reading Ry_--...-.-- 1,152,84 47.101 155,948 
POGUE PERUEVRING.... on cmcemscccesce 35, 4 
NIE oa oor ow aoe abe 6c oo aces cieewel 1,448,237 490 ,874 rt 705 
Tepe omete Shih ss selabda ahsttanesetdian wiih hdl 300,307 ,062 299,103,807 297,525,315 
iabilities— 
Stock (see ‘‘Ry. & Indus."’ section)_.140,000,000 140,000,000 140,000,000 
Bonds (see ‘‘Ry. & Indus.’ " a < 357 ‘831 129,312,658 130, ‘216. 659 
Contingent account.........-.---- 1, 297 a4 486 
Accrued interest and taxes (est.)_._. 3'031 649 3:044,204 3,319,172 
EE ccennagnaedumeoet 115,970 370.340 41,800 
I ee. a. dada aden 119 846 571 
Profit and loss, surplus_.....------ 27,259,203 24,836,462 22,608,627 
—. fe eer 300,307 062 299,103,807 297,525,315 
PHILADELPHIA & READING RY. BALANCE SHEET JUNE 30. 
1914. 1913. 1912. 
Assets— 
Road and equipment_.....-.-..--- all1,497.762 107,931 r3t8 105, 54 79} 
Marketable securities_..........--- 1,948,600 1. 52, 1.5 
EES 2 Se a a aT eae 1,422,042 5,325 GOS 


3,950 ett 
Advances to proprietary, &c., cos__- 626 634 "596.392 "709,005 








Miscellaneous investments__.....-- 836,160 997,198 580,220 
Traffic, &c., balances.............- 4,500,4 4,573,503 3,713,798 
Due from NS SE A LIE EE 2,082,214 2,481,360 2,283,564 
Materials and supplies__........_-- 666,180 3,981,410 2,795,845 
Loans and bills receivable__......-- 17,868 +320 414 
I ee 1,050,373 1,059,226 1,045,598 
Other deferred debit items___.....-- 59,779 54,548 2,591 

UE SNE La bacehadeustuined 127,708,024 128,765,210 122,231,752 

Liabilities— 

i nista nnd es an acca Nina aie inh Akin ae 42,481,700 42,481,700 42,481,700 
Bonds (see “Ry. & Indus.”’ section). 49,285,752 49,239,752 188,752 
Mortgages and ground rents__..-..-- 133 ,831 96,831 
Vouchers and wages............-.. 3.597.247 4,444:864 3,989,068 
Interest and rents matured___.___--. "314.342 08,187 304,4 

ic balances and miscell. accts.. 4 e86" 643 3,871,380 3,404,489 
Interest, taxes, &c., accrued__._._.-- ¢ ‘5 1,744,853 1,405,861 
Operating atta os & onc os ws she 601,46 8,12 539, 
i ee eee es oS Scoe 981,723 1,052,247 1,046,775 
Other deferred credit items _.......- 187 ,673 171,2 10,607 
Averoprinted MENA Badin dsccusade 15,213,687 13,188,903 10,797,341 

sins onc nts att handeh agus 8,426,178 11,560,085 8,765,980 
oe, oneal 127,708,024 128,765,210 122,231,752 





a For details in 1914, see V. 99, p. 825. b Appropriated surplus repre- 
sents expenditures on property theough income since June 30 1907 and 
charged as an asset. 


PHILA. & READ. COAL & IRON CO. BALANCE SHEET JUNE 30. 











1914. 1913. 1912. 
Assets— $ $ $ 
i a ee as lk able 48,368,138 48,905,220 49,397,660 
I os os vies thi ith epeh eich Anil 841, 841,691 841,691 
New York and Eastern depots-_----- 839,540 839, 839, 
Western yards and depots___....-.-- 1,824,284 1,786,608 1,736,979 
Miners’ and other houses_-------.-- 553,13 553,13 553,13 
Pottsville shops, real estate, &c_.--_- 417,940 407 ,732 391,463 
Storage yards and w Tene 5,108 675,108 851,89 
_. jf teen 4 396.4 388,42 
iaots. and ome. at collieries. ___- 12,959, aie 12,959 ,2 12,959 224 
Stks.& bds. oans to cos. control’d 9,863,9 9,863,915 9, ° 
Ce OM MONG i. sn dnedccccsokacee 369, it 955,923 2,692,618 
accoumes palnte p> & eid cade 3,098,297 634, 221 ,6' 
tt CRS 3. neem peneee 51,795 37,7 24,1 
Companies oa individuals_-____... 980 ,542 873 ,957 796,146 
ne abe Bead dade 401,479 3,449,2 776,701 
Sup lies and materials on hand_---- 1,433,010 1,566,268 1,236,240 
Stocks, bonds & mtges. owned, &c-_- 60,191 74,557 76,034 
co Ee errs 88,141,271 87,820,920 86,647,523 
Liabilities— 
I sis de os an stm in lied anh cheb ew ,000, 8,000,000 8,000,000 
ponte (see ‘Ry. & Indus."’ section). 1,050,000 1,080,000 1,110,000 
eading CMNOES ic ccdacnsadeun 72.472.767 72,980,172 73,466,530 
Re rolls one Crouchers ncaalingh ita dial aan 062,744 1,226,028 1,033,421 
Phila. & Ry.current account 1,166,189 1,342,606 647 870 
on, . miscellaneous. - - ~~. 1,074,894 592,827 930,008 
Profit and loss................---- 3,314,677 2,599,287 1,459,694 
2 8 ae 88,141,271 87,820,920 86,647,523 
—V. 100, p. 1169, 230. 
GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTICR ROADS. 


Aberdeen (So. Dak.) Ry.—Receiver.— 
A press Pro from Aberdeen on May 28 stated that the stockholders 
lace the company in the hands of a receiver, and appointed 
a adses ° with a view to reorganization. The com yee has been losing 
money for two years past. At last accounts no bonds were outstanding. 
Capital stock, $90. 350. 
Atlantic Coast Line RR.—Time for Exchange of Bonds 
Extended.—The directors have extended to Dec. 1 1915 the 
rivilege of exchanging Unified Mtge. 50-year 4% gold bonds 
tor General Unified Mtge. 50-year Series ‘‘A’’ 44%% gold 
bonds. Compare V. 98, p. 1243, 1154, 1070, 761; V. 99, 
p. 1671.—V. 100, p. 1508, 1436. 


Baltimore & Ohio RR.—Stock Decrease.—The following 
decreases in capital stock of the subsidiaries of the Baltimore 


& Ohio were announced: 
m $6,000,000 to $10, p00; pionpugahee River 
a. Co., trom $1,300 600 to $10,000: ‘West Virginia & Pitts oereh BR. Oo.. 
to Ravenswood young & Glenville Ry. Co from 
to $10, ion ton & Big Sandy RR. Co., from $200,000 to 


$230,800 —V. 100, p. 1671, 











JUNE 5 1915.; 


THE CHRONICLE 


1917 








Barcelona Traction, Light & Power Co.—Bonds.—A 
press dispatch from London says that the company is offering 
at 96 £900,000 (part of an auth. issue of £2,000,000) prior 
lien series ‘‘A”’ bonds, of which £450,000 are to be placed 
privately in the United Kingdom and the remainder else- 
where. See summary of financial plan in V.100,p.1830, 1751. 


Boston & Lowell RR.—Renewal.of Notes.— 
See Boston & Maine RR. below.—V. 100, p. 811, 732. 


Boston & Maine RR.—Bill Signed.—Governor Walsh of 
Massachusetts has signed the compromise bill providing for 
the reorganization of the Boston & Maine system. Similar 
legislation was enacted in Maine, but failed to pass in New 
Hampshire and Vermont. 

The company is authorized to purchase or consolidate with any or all of 
its 29 subsidiaries, subject to ratification of two-thirds of the stockholders 
of the roads affected. An entirely new corporation may be formed if neces- 

. The B. & M. is permitted to purchase the Hampden RR. at a price 
to be fixed by the P. S8.Commission. The bill contains provisions relating 
to the issuance of securities, including one authorizing the B. & M. to reduce 
its capital stock. Nearly all of these provisions require the pa ge of 
the P. S. Commission. There is also a provision forbidding the officials 
of the reorganized company to serve in interlocking directorates, or to sell 
supplies to the road through other corporations in which they may be 
interested . 

Extension of Controlled Co.’s Notes.—Arrangements have, 
it is stated, been made with bankers interested in five issues 
of short-term notes of controlled cos. that matured June 1 
and 2, aggregating $5,635,000, by which they were met by 
new issues of the same amounts running for 12 months, in 
order to permit a general reorganization of the system to be 


worked out. The notes extended are: 

Road— Notes. Amount. Due. 
Connecticut River RR-.-..-.....-.....--- *l-year 5s $2,000,000 June 2 
Connecticut River RR................. 6 mos. 6s 450, June 1 
, ST 2 Oe §6 m 2.300, June 1 
| |. a eer Sr 6 mos. 6s $750,000 June 1 
es Se, OD eee 6 mos. e135 June 1 


* Representing a 644% basis to the Co. § Discounted at 6%. 
In the case of all except the Boston & Lowell, the interest rate for the 
new notes will be 6%, the rate for the new Boston & Lowell issue being 
54%: The maturing B. & L. notes were discounted at 6% interest. 
—vV. 100, p. 1831, 811. 


Camaguey Co., Ltd.—Proposed Sale.—The stockholders 
will vote on June 22 on accepting an offer from the Electric 
Bond & Share Co. to —— the property for $500,000, sub- 
ject to outstanding bonds. 


The company has $1,000,000 capital stock, and if the offer is accepted 
the stockholders would receive approximately $50 a share. The company 
has $570,173 lst M. 5% bonds. o dividends have been paid for two years. 
At one time dividends at a 4% rate were paid.—V. 100, p. 1751. 


Charleston Interurban RR.—WNotes Offered.—Robert 
Garrett & Sons and The Fidelity Trust Co., Baltimore, are 
placing, at 99 4 and int., $450,000 Three-Year 6% Collateral 
Trust Gold Notes, dated May 1 1915 and due May 1 1918, 
but redeemable on any int. date upon 6 weeks’ prior notice 
at par and int. Authorized, $750,000. Int. M. & N. 
Company agrees to pay normal Federal income tax, so far 
as may be lawful. enom. $1,000 c*. 


Data from Pres. Hon. W. A. MacCorkle, Charleston, W.Va .May 1 1915 
Notes.—To be secured by deposit with the Safe Deposit & Trust Co. of 
Baltimore, trustee, of $1,000,000 Kanawha Valley Trac ion Co. 1s M.5% 
bonds dated Jan. 1 1906 and due Jan. 1 1946, out of a total authorized issue 
of $2,060,000, all of which, with the exception of $75,000. will be issued 
and outstanding simultaneously with the issue of these notes. Under our 
agreement with you, we are to deliver $450.000 of these notes now, the 
balance to be deiivered on or before May 1 1916, each note, as and when 
issued, to be secured by deposit of bonds, $1,000 of bonds for $750 notes. 

Purpose.—These notes are being issued to retire floating debt of the 
company contracted in building an interurban line to St. Albans, W. Va.; 
also to construct an extension of about 24 miles to Montgomery, W. Va. 
This extension will serve an additional population of about 24,000 people, 
and will pass through the villages of Kanawha City, Malden, Marmet, 
Winifrede Junction, Chelyan, Cabin Creek Junction, Coalburg, East Bank, 
Hansford, Paint Creek Junction, Hanley and Montgomery, enabling us to 
serve the well-known Cabin Creek mining district, also several villages 
connected by ferry with the above-mentioned towns. Upon completion 
of the interurban line the property will include about 48 miles of track, 
including the trackage in Charleston City. 

Franchises—Lease.—The Charleston Interurban RR. Co. is the lessee 
company operating the lines of the Kanawha Valley Traction Co. under a 
99-year lease, paying a rental beginning with $10,000 pzr annum in 1909 
and increasing to $20,000 per annum in 1915, at which figure it continues 
until the expiration of the lease. Under said lease the Charleston Interur- 
ban Co. has assumed the payment of principal and interest of The 
Kanawha Valley Traction Co. Ist M. bonds referred to above. The title 
to all the property is in the Kanawha Valley Traction Co., which has a 
50-year franchise from the City of Charleston. granted in 1904, covering all 
of the important streets of the city. The interurban lines are mostly on 
private rights-of-way. 

Earnings.—The new extension to Montgomery should be profitable from 
completion, and by the end of two years should be producing gross revenue 
of not less than $150.000 per year, orin other words, the entire system, con- 
sisting of over 48 miles of trackk, should earn within the next three years 
approximately $450,000 per year gross. 





Earnings— 1914. 1913. 1912. 
Gross earnings. ---_-- Ee ee ee $253,179 $243,261 $171,070 

SS CO eee eee 121,873 129,966 88,102 
Interest on bonds and notes__.........--- 51,511 49,834 50,892 
Rental of leasehold property._........--- 15,000 15,000 10,000 

Available for surplus...............--. $55,362 $65,132 $27,210 


The Charleston Interurban RR. Co. has agreed to pay no dividends on 
its capital stock of $1,500,000 during the life of these notes and proposes 
to put all surplus earnings back into the development of the property. 

3 . MacCorkle, Pres.; J. E. Chilton, V.-Pres.; F. M. 


fficers.—W. A 
Staunton, Sec. & Treas. 

Consiruction.—Road, standard construction. Brick and steel power 
plant, 89 ft. by 77 ft., operated by natural gas, although so constructed 
that coal can be used; sufficient capacity to supply all existing lines, and 
about 8 miles of the new extension. The power for the Montgomery end 
of the new extension will probably be obtained from other sources under 
contract. Ample car barns and adequate equipment on city lines of Pay- 
As-You-Enter cars. 

Population.—Kanawha County has a population of 90,000, of which 75% 
will be served by this company upon the completion of the Montgomery 
extension. The line extended into Fayette County will have tributary to 
it probably from 10,000 to 15,000 population of that county, making 
approximately 2,000 population to the mile for the entire system, including 
the population of Charleston. Charleston has a population of about 
35,000, showing an increase of abou. 200% in the last 15 years; and 13 banks 
with resources aggregating over $16,000,000, and total clearings in 1914 of 
over $146,000,000. V. 100, p. 228. 


Cheyenne (Okla.) Short Line RR.—Sale.— 

This 7-mile road, extending from Strong City to Cheyenne, Okla., will 
be sold at auction by Receiver W. E. Hocker, with its rolling stock (1 loco- 
motive and 3 cars), &c., at Cheyenne on June 22, under order entered in 
the Districc Court of Roger Mills County on May 22. 





ln 


Chicago & Eastern Illinois RR.—New Director.— 
T. D. Heed of Chicago has been elected a director for one year succeeding 
E. H. Porter, resigned.—V. 100, p. 1751, 1671. 


Chicago Rock Island & Pacific Ry.— Default, &e.— 

See Cons. Ind. Coal Co. under ‘‘Industrials’’ below. 

Estimate Apparently Misunderstood.—Receiver H. V. 
Mudge is quoted as saying: 

“Estimated Rock Island results to Dec. 31, submitted to the Eastern 
Committees, are apparently misunderstood. The last four months of our 
fiscal ror are always light and seldom earned fixed charges, whereas, the 
first eight months make up for that and show some surplus. 

‘‘My figures were not in the form of an income account, but an estimate 
of the probable cash we would have on Dec. 31, or amount we would have 
earned above what we out up to Dec. 31, assuming we started on an 
even keel July 1. That is not a fair set of figures for further computation, 
because in the succeeding six months we would have to pay out large 
amounts of interest which probably would not be earned. 

“The estimate of $1,000,000 debt at the end of this fiscal year sounds 
about right when you consider we have to charge $1 ,600,000 to depreciation 
in operating expenses. is not actually paid out, of course, but 
amounts to that so fir as the income account is concerned.’’—V. 100, p. 
1831, 1671. 

Cincinnati Hamilton & Dayton Ry.—Default on Un- 
derlying Bonds—Committee.—Default having been made in 
the payment of interest due June 1 1915 on the $3,000,000 
General M. 5s of 1892 due June 1 1942, the following pro- 
tective committee, representing about 40% of the entire 
issue, regen the holders to notify the Columbia Trust Co., 
60 Broadway, N. Y. City, of their names and addresses 
and amount of holdings: Willard V. King, Frederick H. 
Shipman and Frederick H. Ecker. 

The coupons due June 1 1915 on the car trust 5s of 1910 are being paid 
at the office of J. P. Morgan & Co.—V. 100, p. 1672, 1167. 

Cincinnati Indianapolis & Western Ry.—No Separate 
Receivers.—Judge Hollister in the U. S. District Court on 
May 26, in granting the applications for foreclosure decrees 
under the Ist & Ref. M. and Indiana Decatur & Western 
mortgage, refused to grant the petition of Receivers Harmon 
and Smith of the Cin. Ham. & Dayton to appoint separate 
receivers for the Cin. Ind. & West., because of the prospective 
sale of the road. 

The Court fixed the price for the line west of lntiesepets at $1,400,000 
and for the whole road at $3,500,000.—-V. 100, p. 1831, 1256. 


Columbus (O.) Railway, Power & Light Co.—Bonds.— 

The authorized amounys of vhc First Refunding & Extension Mortgage, 
bonds of which issue are pledged to secure the Notes, is $25.000,000, instead 
of $20,000,000, as shown last week. See V. 100, p. 1831. 


Connecticut River RR.—WNotes Renewed.— 
See Boston & Maine RR. above.—V. 100, p. 1751, 1078. 


Cuba Co.—Interim Dividend.— 

An interim dividend of 10% has been declared on the $8,000,000 common 
stock, payable July 1 to holders of record June 15. An initial payment of 
7% was made for the year ending June 30 1914 in installments of 34% 
each on July 1 and Nov. 1 1914.—V. 99, p. 672. 

Cumberland Corporation.—New Notes.—The company 
has issued $5,000,000 one-year 5% collateral trust notes 
dated June 1 to retire $5,000,000 3-year 5% notes then due. 


The new notes, like the old ones, are secured by $5.000,000 Carolina 
Clinchfield & Ohio Ry. pref. stock and $25,000,000 of its common stock. 
The notes are redeemable at 101 on Dec. 1 1915; interest June 1 and Dec. 1 
at the New York Trust Co., trustee.—V. 95, p. 480. 


Cumberland County Pow. & Lt. Co., Portland, Me.— 

See Lewiston Augusta & Waterville St. Ry. below.—V. 99, p. 1597. 

Denver & Rio Grande RR.—Inierest Payment.—The 
company, it is stated, already has on deposit over $1,000,000 
toward the payment of the amount required to pay the 
coupons due July 1.—V. 100, p. 1592, 1437. 

Detroit (Mich.) United Ry.— Motorman Re-instated.— 

The arbitration board recently a inted under the agreement of May 14 
on May 27, by a majority vote tthe company’s representative making a 


minority report), decided to re-instate the motorman whose discharge 
brought about the strike.—V. 100, p. 1751, 1592. 


Dominion Trac. & Lighting Co., Windsor, Ont.—Stock 

This Canadian company, whica Dopreaes 4 d its common capital 
stock from $10,000,000 to $8,000,000 authorized, the preferred s re- 
maining $2,500,000, has outstanding, we are ed, $2,500,000 common 
and $500,000 preferred.—V. 100, p. 1751. 


Fitchburg RR.—Renewal of Notes.— 
See Boston & Maine RR. above.—V. 100, p. 812, 733. 


Fresno Interurban Ry. Co.—Stock—Bonds.— 
The Cal. RR. Commission on May 26 authorized the company to issue 
25,000 stock (par $100) and $70,000 1st M. bonds, to be sold at not less 
than $80 and $90, respectively.—V. 99, p. 1909. 

Grand Trunk Ry.—Notes.—A cable dispatch from Lon- 
don stated that the underwriting has been secured for 
$12,500,000 514% 5-year notes, which are to be issued at 99, 
to meet maturity of £2,000,000 1-year 5% bills due July 15 
(V.99, p. 48), and for other purposes.—V. 100, p. 1832, 1432. 

Interborough Consolidated Corporation, New York. 

See Interborough-Metropolitan Co. below.—V. 100, p. 1509. 

Interborough-Metropolitan Co., New York.—Plan 
Ratified.—Th* shareholders on June 1 ratified the proposed 
merger and readjustment of capital stock, &c., by a vote of 
1,106,527 shares in favor and 5,635 shares against the plan. 

The number of shares of pref. stock voting in favor of the plan was 335,- 
445, of a total authorized and outstanding issue of 457,400 shares, and 
the number of shares of common stock voting in favor of the plan was 
751,082, out of a total of 932,620 shares at present outstanding. 

Of the 5,635 shares opposing the plan, 2,800 were pref. and 2,835 common 
stock, and they were voted by three s:ockholders, viz.: C. H. Venner with 
100 shares. Moritz Walters with 920 shares and P. J. Goodhart with 4,165. 

The P. 8. Commission decided it had no jurisdiction respecting the plan. 

The new company, the Interborough Consolidated Corpo- 
ration, was formed at Albany on June 2 by merger of the 
Interborough-Metropolitan Co. with the Finance & Holding 
Corporation. The officers and directors of the Consolidated 
corporation are the same as those of the Interborough-Metro- 
politan Co., with F. P. Frazier in the place of George W. 
Youngasdirector. See full particulars as to plan in V. 100, 
p. 1751, 1672, 1592, 1510, 1437.—V. 100, p. 1832. 


Inverness Railway & Coal Co., Toronto.— 
The company aang failed to meet the interest due Ma 
olders of the Ist M. 5% gold bonds secured by trust deed 


inform 


1 1915, the 
May 1 1902 


(National Trust Co., Ltd., Toronto, trustee), will vote at the offices, 
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1 Toronto St., Toronto, June 30, on agresing: (1) That all interest payments 
due or to become due on said bonds, and yments of fund, 
be postponed for a period of years after the tion of the present war 
as may be determined at the said meeting. (2) That the company may 
create prior lien securities for such amount and upon such terms as may be 
de ed at the said meeting. 


Condensed Statement by Sec. L. W. Mitchell, Toronto, May 25. 
The company is capable of producing abou d gross tons of coal per 
working day, but the cost of mining, in view of the depth and extent of 
the workings, has reached a point where the margin of profit is very small. 
The percentage of slack coal is above the average, owing to the friable 
nature of the coal seams, and, under present conditions, with a limited 
market, calling largely for screened coal, it ecessary to waste 
considerable tonnage. The railway is largely dependent upon the coal 
shipments, inasmuch as the local business is small, and were the mines to 
close, it is doubtful if the railway could be operated on a paying basis. The 
management is of the opinion t it can operate with a prospect of paying 
interest on the outstanding securities cay by the perfecting of a system 
of briquetting coal (without the use of a binder in the shape of pitch) by 
a method that is ia use on the Continent. The holders of a large propor- 
tion of the outstanding bonds have their approval of the waiver. 
During such perio an opportunity will be afforded to ascert whether the 
system of briquetting can be employed successfully, the necessary funds 
therefor to be obtained by an issue of prior lien securities or otherwise. 
{Incorporated in Nova Scotia in 1902. Capital stock, $7,500,000, all 
outstanding; par $100. Bonded debt, auth., $3,000,000 First Gold 5s of 
$500 each of 1902, due May 1 1922; outstanding, $2,131,000; remaining 
$869,000 held as security for outstanding loans. — fund, 5 cents for 
every ton of coal sold. Earnings for year ending June 30 1914: Colliery, 
11,373; railway, $212,912; total gross, $754,285; net, $91,162; other 
ncome (def.), $24,504; bond interesc, $106,550; other charges, $111,645; 
“a year, $151,537. Pres., Sir William Mackenzie.—Ed.]—V. 81, 
p.1 ° 


Kanawha Valley Traction Co.—Bonds Pledged.— 
See Charleston Interurban RR. above.—V. 100, p. 229. 


Lewiston Augusta & Waterville Street Ry.—Guaran- 
teed Notes for Refunding, &c.—E. W. Clark & Co., Phila. and 
Chicago, and Ludwell L. Howison, Portland, Me., recently 
placed, at 9714 and int. $614,000 3-year 5% _ secured 
gold coupon notes, Series ‘‘C,”’ issued to refund $500,000 
5% 2-year notes due June 1 1915 and for other purposes. 
The new notes are guaranteed by Cumberland County Power 
& Light Co. of Portland, Me., which owns practically the 
entire common stock. A circular shows: 


Authorized, $750,000; issued, $614,000, dated June 1 1915 and due 
June 1 1918, but redeemable at 101 andint. Fidelity Trust Co., Portland 
Me., trustee. Denom. $1,000. Int.J.&D. Legal for Maine sav. banks 
Digest of Statement by Vice-Pres. H. L. Clark, Phila., March 31 1915. 

direct obligation of the railway company secured by i of its 
First & Refunding Mtge. 5% Bonds, due 1937, at 72% of their face value, 
the $614,000 notes being secured by deposit of $853,000 bonds. The balance 
of the $750,000 notes may be issued from time to time upon pledge of addi- 
tional bonds in the same proportion. 


Outstanding Capitalization, upon Issuance of These Notes, June 1 1915. 
First & Ref. 5s, due 1937: Issued, $2,553,000; less pledged under 

EE, SO A iin sons erik tweed ot eta ihe diniin & aie ice aie ove $1,700,000 
Underlying bond issue (see p. 101 of ‘‘Electric Railway Section’’) 1,345,000 
5% notes, this issue, total authorized, $750,000 614 
Preferred stock 6% cumulative...............-.........-... i 
Common stock (practically all owned by Cumberland County 

EEE DE TE ‘ncknhanesldcddsshnhshadcntatinns duckie 2,400,000 

The qompany owns and operates 162 miles of track of electric railways 
the main line extending from Waterville via Winslow to Augusta and 
thence to Lewis Brunswick a branch line via 


ton and Auburn. From 
Freeport connects at Yarmouth with the lines of the Portland RR. Co., 
controlled by Cumberland County Power & Light Co. (which company 
guarantees these notes), gi through service to Portland and near-by 
south coast points. The line between Lewiston and Augusta is 20 miles 
shorter than the most direct steam railroad route. Besides its passenger 
business the company does a freight and express business, also the ight 
and power business in Freeport. Estimated population served by the 
company, 130,000. Largely on private right of way; balance operated 
under favorable franchises, the majority unlimi in time. 

Security.—The First & Refunding Mtge. 5% Bonds pledged for these 
notes are amortgage on theentire property and a first lien on 73 miles of 
track; on the balance of the mil they are subject to prior liens amount- 
ing to $1,345,000, all but $500, of which mature on March 1 1918. 


Earnings for the 12 Months ended Feb. 28 1915 


Gross earnings... ........- $687 556 | Int. on mtge. obligations__.$148,215 
Net, after taxes__......... pT gO RE 73,198 


y e 
Interest on these $614,000 5% notes calls for $30,700. 
Gross Earnings for Years ended June 30. 
1910. " 12. 1913. 
$526,206 $533,019 $609 ,367 $650,004 
Earnings of Cumberland County Power & Light Co., Excl. o 
Augusta & Waterville Street By. for 12 Mos. ended Feb. 28 1915. 


Gross earnings.......... $1,850, Int., guar. divs., rents, &c..$534,879 
ee LEO be atinaintmnenenen 328,973 


es 8 ’ 
' a nae the supervision of E. W. Clark |[&,Co.,—V. 100, p. 


Louisville & Nashville RR.—Decision.—The U. S. 
Supreme Court on June 1 handed down a decision affirming 
that of the I.-S. Commerce Commission relating to switching 
charges and practices at Nashville, Tenn. Compare V. 100, 
p. 901.—V. 100, p. 1438, 1078. 

Mahoning Coal RR.—£Fxztra Dividend.—An extra divi- 
dend of $15 per share (30%) has been declared on the $1,- 
500,000 common stock, of which $865,900 is owned by the 
New York Central RR.), payable June 15 to holders of rec- 
ord June 1, comparing with $20 (40%) in June 1914 and 
$25 (50%) in May 19138. 


Dividend Record on Common Stock (Per Cent.). 
"91. "92. '93. '94. '95-’06. *07-"09. "10. "11. '12. °13. '14. °15. 


1914. 
$677 ,723 
the Lewiston 


a aad ---- 4% 8% 8 8 10y'ly. 12y'ly HS r+ 20 a8 rr 20 
CN ine dine alee, pied mn cane, batted dbehind an 
—V. 98, p. 1767. 


Midland Valley RR.—No Lzxtensions.—President Inger- 
soll on May 29, in answer to the suggestion that the com- 
nnd secure a New Orleans connection and also one north 
rom Wichita, Kan., its present northwestern terminus, 
and a line from Fort Smith, the present eastern terminus to 
Nashville, Tenn., said in part: 


The Midland Valley can accomplish nothing at present. The road cost 
its owners $14,250, and it has a bonded debt of $5,000,000 That 
leaves the stockholders an equity of $9,250,000. To-day that equity has 


no market value. The whole trouble is tnat there are not eno dollars 
coming in from operation of the road to go around. Our freight rates are 
down to a point where we cannot make enough money to pay our expenses. 
Whenever the Midland Valley begins to take in more dol than it spends 
the people of Oklahoma may it to expand. Over-regulation has 
stifled the railroads. Wages have been increased, more men have been 
certain States, the public has demanded and re- 
expenses have been increased in numerous ways and 
at the same time freight and passenger rates have been decreased. inety- 
eight Western roads have petitioned the I.-S. Commerce Commission for 
an increase in freight rates and nave presented their case. The Midland 
ph A is ae nee case. If the a Seas ~~ cual us 

come nearer expenses—per a t. we 
operate with a profit we will run our Oklahoma shops at Muskogee to 





capacity; we will weer more men in every department. The only reason 
why the Midland Valley cannot at this time is because there are not 
enough dollars to go around.—V. 99, p. 1749. 

Missouri Pacific Ry.—Holders of 85% of Notes Assent 
to Extension—Plan Operative—No Payments Made June 1 on 
Non-Assenting Notes.—The holders of 85% of the $24,845,- 
000 6% notes due June 1 having deposited their holdings 
under the extension plan, and word havin been received of 
considerable amounts of additional notes that would partici- 
pate in the extension, the directors on June 2 formally de- 
clared the plan operative and extended the time for deposits 
to and including June 7. No payment of principal or in- 
terest was made June 1 on the non-assenting notes, and none, 
it is stated, will be forthcoming. The June interest is bei 
paid on the assenting notes, which yesterday aggrega 
$21,600,000. The official announcements (see adv. on an- 
other page) say: - 

The extension of one year provided for in the extension 
dated April 9 1915 having been declared operative by the board of rs 
notice is hereby given that the time for further d ts of notes under said 
agreement is extended to and includ Monday, June 7 1915. Upon the 
deposit of their notes (with the June 1 1915 coupon) with any of the deposi- 
taries named below, noteholders will receive (a) the interest of $30 per 
$1.000 note due June 1 1915, (b) the extension commission of of 1%, 
and (c) receipts of the depositary which will entitle them to extended notes 
with a memorandum of the extension stamped thereon and new interest 
coupons attacned. eposits by noteholders should be accompanied by 
certificates of ownership as . —T by the Tr Department under 
the Federal income tax law. ew coupons are now in course of prepara- 
tion, and announcement will be made when the extended notes and new 
coupons will be ready for delivery. 

ow that the noteholders realize that the company cannot and will not 
provide for the payment of any of the unextended notes, the board believes 
that practically all of the remaining notes will be deposited for extensions 
as obviously the principal ground for hesitation of noteholders has been the 
fear that at the last minute provision would be made for the payment of 
the unextended notes. 

The board of directors is very much gratified by the confidence mani-° 
fested by the noteholders, not only by reason of the liberal d ts of notes 
already made, but by the oqperent nclination of any of the noteholders 
to embarrass the company by ones u their notes. 

There seems to be a general realization that it is bestjfor all concerned, 
including the noteholders, that the present board of directors should have 
an opportunity of completing and submitting to the security holders the 
plan now in course of preparation for readjusting the financial structure of 
the company and thereby provide for the payment of the extended notes 
in cash and for the further requirements of the company. In other words, 
the hb mega of all concerned seems to be to co-operate in carrying out 
the policy indicated in the circular of the Proxy committee, by whose votes 
the present directors were elected. 

[Of the unassenting notes, it was said on June 2 that the holders of only 
about $1,500,000 ap ear to be seeking a payment. E. E. Ravellain 
of N. Y.. helder o Boo .000 of the unpaid notes, on Wednesday obtained 
an attachment for the amount due him.] Compare V. 100, p. 1258. 
1349.—V. 100, p. 1832. 


Monongahela River RR.—Stock Decrease.— 
See Baltimore & Ohio RR. above.—V. 70, p. 1092. 


National Railways of Mexico.—Default.—The company 
has, as expected, defaulted in the payment of the principal 
of the 2-year 6% pe notes due June 1, and presumably also 
in the payment of the issue of $746,000 6% notes due on the 
same date. No statement in regard to the matter has yet 
been made.—V. 100, p. 1078, 901. 


New York New Haven & Hartford RR.—Bills Vetoed.— 
Governor Walsh on June 1 vetoed the validation bill passed 
by the Legislature and also the bill limiting the issues of 
stocks, bonds, notes and other evidences of indebtedness 
by railroad corporations located in or having charters from 
more than one State. 

Both branches of the Legislature on May 4 passed the 
amended mortgage bond bill, substantially in accordance 
with the recommendation of the P. 8. Commission ap- 


proved by Gov. Walsh. The Senate passed the amended 
validation bill. 

One of the main objections mentioned in the lengthy veto m e on 
the validation bill is that it is unattended by the Resolve which the Public 
Service Commission wanted nad which would serve so saouanase the public 
interests, and further that it is presumed to give the the full benefit 
from the ‘“‘unearned increment”’ that may come from the physical valuation 
of the road by the I.-S. Commerce Commission. The so-called bond issue 
bill, which has become known also as the mo e bill because of its au- 
thorization of a mortgage on the railroad, is found to be objectionable be- 
cause of its departure from the ‘‘uniform legislation’’ that was advocated 
in Massachusetts and adopted in Connecticut in conformity with the 
P. 8. Commission's recommendation. 

In the veto of the validation bill, it is stated that amendments offered 
and adopted during the closing hours of the session have made ‘‘c es 
decidedly contrary to the public interest, and that strike a most destructive 
blow at the wise and settled policy of the Commonwealth.’’ The Governor 
holds that some relief for the New Haven road was desirable and in the 
public interest and says that the bill should be amended to accord with the 
original recommendations of the P. 8. Commission, and that if it is so 
amended he would gladly approve it. He declared that the resolve for 
a further investigation by the Commission, which was not adopted, should 
be enacted into law.—V. 100, p. 1833, 1752. 

New York Railways.—Notice to Holders of Adjustment 
Mortgage 5% Income Bonds.—The committee named below, 
under date of May 26, says in substance: 

Holders of Adjustment Mortgage 5% Income Bonds owning and repre- 
senting over $6,000,000 thereof [out of $30,626,977 outstanding] have ed 
us to take up the matter of the litigation against the company for the unpaid 

ion of the interest on such bonds. e believe that a recovery should 

had of the full amoun,z of the unpaid interes., and a judicial decision 
obtained as to the manner of determin income applicable to bond interest 
which will insure future payment of the full 5% thereon. The views arisin 
from our poate investigation are well ressed in the letter dat 
April 30 1914 of the New York Life Insurance Co. to the trustee under the 

ustment mortgage (V. 98, p. 1538): ‘An investigation of the Railways 
Company’s gross earnings since Jan. 1 1912 and of the legitimate deductions 
therefrom, will disclose that the said company has realized an amount of ne 
income in each year more than sufficient to pay the 5% on these bonds 
and that it is illegally withholding from the bondholders an amount of in- 
terest due them.’ 

The amount of the unpaid interest involved in the litigation .o dave is 
upwards of $1,500,000, approximately $50 for each $1, bond. While 
the expenses of the litigation wilt naturally be paid out of any sums ulti- 
mately recovered in the event of success, it is necessary that the expenses 
of the suit be defrayed as they are incurred. For this purpose bondholders 
are asked to advance $1 for each $1,000 bond owned or represented, sending 
the same to Ernest P. Hoes, Secretary and Treasurer of the committee. 
No os or tien is incurred by you behind the sum remitted. The 
funds will be disbursed by counsel in the litigation, approved by us. 

Our preliminary investigation is reassuring. The company is in stro 
financial condition with large cash reserves. The property, tracks an 
equipment are generally in good physical condition, and the operation 
appears to be efficient. We think that for a security of this character the 
bonds are unusually well secured by capital assets. 


ent 


So far as concerns future interest on these bonds, it is noteworthy that the 
company has some $12,000,000 of property from which it now receives little 
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or no enon eB nen consisting of te 9 estate in New York City not needed for 
operating p eaerced cash held by the mortgage trustee, tax 
refund monere pyecalvais by ‘Se ‘company on the termination of litigation 
already successful, and other unadjusted claims, assets which are in process 
of conversion into ‘teome- reducing form. In addition to this, important 
adjustments have alread e and economies effected which should 
materially increase the income available for interest on your bonds. 

Bondholders’ Committee.—Frank L. Hall, Charles P. Howland and 
George B. Leighton, with 8. Sidney Smith as Counsel and Ernest P. Hoes, 
Secretary and Treasurer, 30 Broad St., New York City. 


Bondholders are uested to communicate with the 
Secretary of the Committee, stating number of bonds held 
and may obtain from him a copy of the report of the Com- 
poe g | giving the result of its investigation. (See advertise- 
ment 


rer itent £ the 5% Adjustment Income Bonds .—Initial a. fa: te %) 
pald 1 1912 (V - 95, P- 544); In 1913, April, 24 %; Oct., In 
$714, eA 2.34%: O 288%. In 1915, April. 1.769%. a also 

. 98, BF 237, 538; *y, 99, p. 343, 970, 1211, 1300, 1452: V. 100, p. 
1549. ‘734, 1079.]—V. 100, p. 1752. 


New York Westchester & Boston Ry.—Merger Sanc- 
tioned.—The New York P. S. Commission, 2d Dist., has 
approved the proposed corporate merger of this company 
and the Westchester Northern RR. Co., organized to extend 
the line from White Plains to Danbury, Conn., with a 


branch to Brewster, Putnam County. 

The record shows that the time within which the Westchester Northern 
must expend 10% of its capital and complete the construction of its 
road was extended by the last New York Legislature t» 5 and 10 years, 
respectively, from March 1 1915. The new company is to be called the 
New York Westchester & Boston Ry. Co., and its capital stock will not 
exceed in amount the sum of the stocks of the two present —— at par. 
No stock or other securities will be issued without the fi er approval 
of the Commutasion —V. 98, p. 1538. 


Northern Pacific Ry. Co.—Zarnings.—For 10 months. 
10mos.to Gross Net (aftei Other Fized Divi- Balance, 
Apr.30. Earn. Tazes. Income. Charges. dends. Surplus. 


$ $ 
1914-15_53,185,818 18,105,245 4,570,604 7,393,969 14,466,666 785,213 
1913-14_59,432,486 18,645,006 4,065,613 7,060,363 14,466,666 1,183,589 
The revenue train mileage for the period in 1914-15 was 16,277,918, 
against 18,574,450 in 1913-14.—-V. 100, p. 1093, 1073. 


Ohio River RR. Co.—Siock Decrease.— 
See Baltimore & Ohio RR. above.—V. 95, p. 1123. 


Ottawa Electric Ry.—Bonds Called.— 
($15,000) 4% debenture bonds issued under mortgage dated 


Fifteen 
June 29 1897, for yeymes a 5 ge ane pas. on July 5 at office of the company 
in Ottawa, Ont., 


Pacific Gas & Electric he Dividend.—Notice is 


given by advertisement substantially as follows: 

The C RR. Commission has granted authority to the company to 
issue a. 1915, by way of reimbursement for net earn A pany to the 
redemption of its ‘bonds through sinking funds, and as dividends on its out- 
standing common stock, new common stock to an amount equal to 6% roe 
such outstanding common stock. The board will meet June 30 and dec 
a common stock dividend of 6%, to be issued in two installments, declare 
on July 15 and one-half on Dec. 15, to the holders of record June 30, in cer- 

tificates for whole shares of fully-paid new common stock and warrants for 
fractional parts of such shares, exchangeable at par for stock certificates for 
integral numbers of shares, but not bearing interest nor entitling the holder 
to participate in dividends ore to exchange for stock certificates. Trans- 
fer books will not be closed.—V. 100, p. 1752, 1673. 


Philadelphia Oe._Ne ote Issue.—The Co. has sold to bank- 
ers, who have disposed of the same, an issue of $2,000,000 
one-year 5% notes, due May 15 1916, to be used for general 
corporate purposes.—V. 100, p. 1748, 1259. 


Rates.—Ohio Mazimum Act Repealed. — 

Governor Willis of Ohio has signed the bill repealing the maximum freight 
rate law of that State, which has prevented . paeeins into effect completely 
the 45% increase in freight rates sheet by the I.-S. Commerce Commission 
in December last, ow to the participation in the rates of roads in Ohio. 
The repeal goes into ect in 90 days 

The railroads in Central. Freight Aesociation territory are at work upon 
a general readjustment of rates, as suggested by the Commission in its 
decision in the Eastern rate case in order to bring all rates into harmiony 
and to eliminate a number which the Commission stated are non-compensa 

— The med statute, which has been repealed, would have Subectored 
with this general readjustment.—V. 100, p. 643, 557. 

Reading Company.—New Directors.— 

Alfred H. Smith, ident of the New York Central RR., and W. L. 
Kinter, Assistant General Solicitor of the comeaay have been elected 
directors, to succeed Charles C. ierrween. who resigned, and Samuel Dick- 
son, deceased.—V. 100, p. 1169, 230. 


San Francisco-Oakland Terminal Railways.—Readjust- 
ment Necessary.—The directors have issued a statement 
showing the necessity for a readjustment, substantially: 


The cutstonting obligations on which interest must be paid, sinking 
funds maintained and payment of principal provided for in due course 
te $20,724,000 the several amounts be as shown on 
ectric Railway Section, Roy with the bonds of the Oak 
tion Division, the East Shore & Suburban Ry. and the San Fran. Oakland 
& San Jose Ry., the ater c note issues, viz.: Oakland Traction Co 
equipment 6% notes of 1911, due Jan. 2 1916-19, $126, 000; Oakland Rail- 
vars s 6% notes of 1912, due June 12 1913, $2,500, 000 (secu: red by $1,843, =~ 
land Traction Co. Gen. Cons. bonds, $1,413,000 San +g =. & San 
Jose Cons. bonds, and by other collateral) (V. 95, p. 619, 544; V hea 
Oakland Terminal 6% notes of 1912, due Aug. 20 1913, $1, 100, 000 yo. 
by 2d lien on the above collateral and by Ist M. o gio acres of tide ay 
the Se ouasy in which is owned by this compan 5. p; ot. 544); short- 
POs sec kay” General Lien bonds ( "100, = 42; V. 99, p. 1750, 
ed annual interest on the bonds and notes enumerated in the preceding 
statement, at the rates of interest now being ing pesd. amounts to $1,133,646. 

In 1910 the ankieg Tas d requirements of the deeds of trust securing 

= outstanding bo es amounted to only gat a for the year. The 
yea Vy: called for during the current y including maturing 
iat uipme t trust notes, are as follows: ng ($264.1 125; 1915, $319,125; 

1 16, $334, 125; 10}7. $349, 125. Thereafter ese requirements constantly 

reaching b  &. 917 the sum of $723, o8 for the year. Other de- 
a referred to herein, have been-such that the com ny has been 
unable to meet the installments of its various bond sinking funds, maturi 
since Jan. 1 1914. It is absolutely im ble to sell new bonds or stoc 
for essential corporate pu while the company is thus in default. 

The qaraiags as ee _ ublic eaatak * Rit — 

Earnings Year ending June % 913. 1912. 
Gross operating revenue_............- $4, ne #98 $4, bos 430 $4 B60. 388 
Maintenance expenditures. -_-----___- $685,053 92,360 $457,801 
Operating and general expenses. - - - ~~. ~~ 2,244,867 2,262,771 2,253,984 


age 84 of 
and Trac- 





Taxes and licenses. ..............-....- 239,001 213,640 205,757 
SE, usidovrsacdosesbeuetas $1, 236. 877 $1,436,659 $1,442, o45 
Add miscellaneous income--.-_-......-..-. 125,965 116,122 97,1 





Net income before charging interest, 
amort. of prems. & disc’ts on bonds 
& notes & deprec. of road & equip_$1,472,842 $1,552,781 $1,540,063 





The road has suffered a decrease of about $125,000 in ea from 
Dec. 15 1914 to date on account of jitney bus competition. The rs 
believe that the operation of these busses, on the present basis, is economic- 
ally unsound and against public interest and that competition from. this 
source will decrease. This opinion is reinforced by the action taken by the 
voters of Oakland on May 11, when they approved, by a vote of nearly 
2 to 1, an ordinance designed to regulate auto bus operation and to impose 
on it a license tax of reasonable amount. 

By reason, however, of the loss from jitney bus competition and the 
general business de ression, gross and net earnings for the current 
year show a considerable decline as compared with the three p process 
years reported above. The net income remaining after the yment o' 

operating expenses, maintenance and taxes will not be sufficient to pay 
interest charges and sinking fund requirements, disregarding entirely re- 
quirements for necessary capital expenditures. 

In 1912 this company sold 310 acres of tidelands to the Oakland Terminal 
Co., a subsidiary company, which company mortgaged the same to secure 
$1,100,000 notes. The proceeds are being used exclusively in payment 
for a new solid fill pier, Trestle and terminal improvements, now nearing 
completion, for the Key System. This solid fill will materially reduce the 
cost of maintenance, as compared with the old trestle, permit an improve- 
ment in trans-bay ‘service and make possible arrangements with other 
brapeperteion, companies for the use of these superior terminal facilities. 

from the above, it has not been ible during the last four — 
to obtain any substantial amount of cash for — expenditures, exce’ 
from earnings. The time has now come when the raising of a substant 
amount of new money for capital purposes is imperative, notably for track 
reconstruction, street poyes. interiocking tower, &c. 

The Cal. RR. Commission, after a most exhaustive investigation, handed 
down its decision on May 24 holding the reproduction cost of physical 
property as of June 30 1914 to be as follows: 

CEREUS DIONNE BG nus. o gee ob edt e Secu abe Cidewadadu wees $20,354,747 
Non-operative property 6 118 


Total valuation physical property. -.-............------- $26,912,865 


Adding to this total the cash ex spapdivures for cael Bs ses from 
June 30 1914 to April 30 1915, $992,051, makes the re ction cost to 
April 30 1915 $27,904,916. In reaching its decision, the Commission placed 
a value upon the real estate owned of $6,500,000 less than the valuation 
given by the experts of the company. The Commission, moreover, esti- 
mated accrued depreciation at $3,271,000, notwithstanding that the physical 
elements are aed a renewed out of the earnings. For mainte- 
nance of ow ips sae ferryboats) the expenditure was in 1912, 
$226,838; 191 $243, s 1914 , $343, 309, and for the first four months of 
1915 (at rate of $423 894 annum) $141, 298. The appraisal, further- 
more, takes no account of ‘“‘going value,”’ “cost of developing the business” 
or any intangible elements of value. 

The extensive non-operative properties, valued by the RR. Commission 
at $6,558,118, do not contribute any earnings in their present condition, 
but, on the other hand, impose a cash burden on the railway company for 
the payment of interest, taxes, &c 

The company is also called upon to refund or make payment of the above- 
mentioned $3,600,000 notes now overdue. These notes are secured by 
collateral, the a of which is largely in excess of the amount of the loans. 
The debt due to trade creditors has been reduced to a moderate amount: 

Oct. 31°14. April 30 '15. 





Notes payable, due trade creditors. -_..........-.-- $247,473 $266,833 
Audited vouchers, due trade creditors. _.........-- 376,860 224,9 on3 
Total floating debt, due trade creditors_........- $624,333 $491,808 


In spite of the fact that the assets exceed the oumtnntiog debt by a 
considerable ma , a fundamental readjustment is essential to correct 
the following conditions: (1) Excessive sinking fund uirements. Relief 
can be obtained only by the unanimous consent of the bondholders or a 
issuance of new bonds to yn pe She peace of those now outstanding. (2) Im- 
possibility under present structure of raising new oe 
sential for betterments, io. &c. (3) Obligation to pay $3, 00,000 
niotes, which are now approximately two years overdue, in order to — the 
securities pledged to secure the same and re-establish the credit of the com- 
pany. (4) Trhe $1. 121,000 Ist 6s of Oakland Transit will mature July 7 1918 
and must therefore shortly be provided for. (5) The present financial status 
of the co. greatly hampers economical operation. 


The following committee will prepare a financial plan: 


F. B. Anderson, George A. Batchelder, J. F. Carlston, B. H. Dibblee, 
John 8. Drum, M. Fleishacker, W. W. Garthwaite, Edward J. McCutcheon, 
John D. McKee, Percy T. Morgan, A. F. Morrison, G. K. Weeks.— 
V. 100, p. 1833, 1753. 

Southern Pacific Co.—Decision.—The I.-S. Commerce 
Commission on May 7 denied the application of the company 
and the Associated Oil Co. to continue the ownership and 
operation of oil steamers between California ports and points 
in Oregon and Washington. 

The order is to be effective July 15. The Commission further — @ 
that unless the Southern Pacific Co. participates, by its rail lines 
connection with other lines, in transportation of oil from Caifornia ta. 
to a port for transshipment of oil from California points to a t for trans- 
shipment to Alaska, the ye oonenee —< operation of its oil steam- 
ers between the Cal. ports and as transporting only oil des- 
tined to Alaska, is not, and wil nes be, in violation of the provisions of 
ro! 8 of the Act to Regulate Commerce as amended by the Panama 
Canal Act; (2) that the Southern Pacific Co. does not compete with its oil 
steamers +! their operation g the Hawaiian Islands, and as to that service 
the continued ownership and operation of these boats will not be in viola- 
tion of the Panama Canal Act; (3) that if the petitioners own any common- 
carrier pipe line which does or may compete with the operations of its boat 
line, such ownership and operation is within the provisions of the Act. 
—V. 100, p. 1833, 1673. 


Vermont Valley RR.—Notes Renewed.— 
See Boston & Maine RR. above.—V. 99. p. 1675. 


Wabash RR.—Deposit of National Bank Holdin 
See editorial item on a previous page.—V. 100, p. 1834, 167 


West End Street Ry. Co., Boston.—Bonds for cial. 

The Mass. P. 8. Comm. will hear, June 10, the petition of the com ~y4 
for authority to issue $4,473,000 30-year 6% bonds, in order to ret 
like amount of bonds maturing Aug. 1.—V. 400, p. 1169, 983. 

Western Pacific Ry.—Time Exiended.—A large amount 
of the Ist M. 5s having been deposited with the Equitable 
Trust Co. of N. Y., as depositary under the agreement of 
May 1 1915, the protective committee for these bonds, 
Alvin W. h, Chairman, gives notice by adv. on another 
page that the time for making deposits has, in response to 
many requests, been extended to and including June26. Itis 
the intention of the committee to secure a foreclosure sale 
of the property at as early a day as shall be practicable, 
pursuant to the terms of a plan of reorganization to be 
adopted. Compare V. 100, p. 1674, 1594, 1259, 813. 

West Virginia & Pittsburgh RR.—<Stock.— 

See Baltimore & Ohio RR. above.—V. 71, p. 810. 


Wisconsin-Minnesota Lt. & Pow. Co.—New Contract. 
See American Public Utilities Co. above.—V. 100, p. 647. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Chicle Co.—Earnin 
arnings for the year ended Dec. 31 1 a a are reported as 


1,638,063, 
esas $1,591,793 in 1913; dividends and interest, 


$1,615,075, leaving 


undivided profits, $22,988 





1920 


THE CHRONICLE 


‘Vou. LOO. 








Balance Sheet Dec. 31 [Filed in Mass.—Ed.} 








1914. 1913. te CR 1914. 1913 

Assets— $ $ Liabilities— $ 
Real estate... 604,713 519,983 | Capital stock.11,000,000 9,000,000 
Machinery... 536,604 324,524|Funded debt. 2,276,125 -___-_-- 
Inventories _. 2,236,447 1,520,144] Accts. payable 44,491 58,129 
Cash & debts Bills payable. - --.... 555,00 

receivable... 2,613,659 3,419,179) Surplus_-__--- 821,325 4,299,308 
Patent hts, 

good-will,&c 8,150,518 8,128,607 

lr 14,141,941 13,912,437} Total -.--- 14,141,941 13,912,437 





—V. 100, p. 1834, 1534. 

Aetna Explosives Co., Inc., N. Y.—wNote Issues., &c.— 
This company’s present issues of 5% (collateral) gold notes, 
namely, $1,000,000 series A, due Dec. 15 1915, and $1,000,- 
000 series B, due Jan. 15 1916, were subscribed for, it appears, 
at 97% with 5% of common stock as bonus. 

Status.—John A. Burnham & Co., New York and Chicago, 
who are dealing in the stock and notes, report in substance: 





Amount Pledged SyndicateHolds Amount 
Capitalization— Authorized. under Notes. for Add’iProp. Outstand. 
First M.6% bonds $3, J 1, te wate we :200 ,000 
5% gold notes------ te De = kbdeabad. teas ,000 ,000 
Pref. s 5 fe CUM Wc BRE essa cece $1,500,000 2.800.000 
Common stock_-_-.-...-- rf \ Sa ,200 800 


000 ‘ 4, ,000 

Note.—In addition to the amounts shows as ‘‘outstanding’’ above, the 
balance of authorized Ist M. 6% bonds, $1,300,000, is pledged under 5% 
ld notes and $1,500,000 of pref. stock and $2,200,000 of common stock 
Fas been issued to a syndicate for purpose of acquiring additional properties. 
Properties.—Incorporatedin N. Y. State, Nov. 1914 and has acquired, di_ 
rectly or through stock ownership, the plants and properties of the Aetna Pow_ 
der Co., Miami Powder Co., Keystone National Powder Co., F. K. Brewster 
Inc., and 60% of the stock of the Kingsley Wood Pulp Co. of Saulsbury, Vt’ 


(1) Acquired (2) Now Being Completed for Making Explosives and Ingreds. 





(1) Product. Location. (2) Being Completed. Daily Cap. 
pe High explos.Aetna, Ind. Location. Product. lds. 
pee High explos.Fayville, Ill. Emporium,Pa. Smokeless powder 25,000 
BE eae nee Elec.explod .Xenia, Ohio Emporium,Pa. Picric acid_-_--___- 25,000 
Miami _.-..- Black powd.Goes, Ohio Mt. Union, Pa. Smokeless powder 50,000 
Miami __--- Black powd.Thebes, Ill. Mt. Union, Pe. Picric acid______- 25,000 
Keystone (2) High explos.Emporium,Pa.| Aetna, Ind__..Guncotton_-_-____- 40,000 
Keystone ._. High explos.Sinamabon,Pa. | Heidelberg, Pa_Trinitro toluol._.15, 
Brewster - - .. Exploders Oakdale, Pa__-Trinitro toluol_._15,000 

(Electric &c.) Kingston,N.Y.| Noblestown,Pa.Diphenylamine... ___-. 
Brewster __._Fulminate__ Prescott, Ont. | Pittsburgh, Pa.Toluol & benzol__60,000 


Gold Notes.—The 5% gold notes are dated Ma 
$1,000,000, mature Dec. 15 1915: Series “B,”’ $1 
1916. Denom. $1,000. Callable at any time at 101. Interest payable 
on Nov. 1 and at maturity. The proceeds of these notes have supplied the 
company with funds with which to build its new plants and to finance its 
current purchases of raw materials. The unissued notes, Series “C,’’ 
$1,000, , may be issued for general corporate purposes, if aecessary, with 
consent of the noteholders’ committee. If issued, these Series ‘‘C’’ notes 
will mature Feb. 15 1916. 

Secured by pledge with the trustee of $1,300,000 of the Ist M. 6% bonds, 
and by pledge of all of the company’s equities in the contracts now in force 
for the manufacture of explosives for milit purposes. Also a direct lien 
on the entire proverty, subject to the lien of the lst M. bonds 

Three members of the notehol 


1 1915. Series ‘‘A,’’ 
,000 000, mature Jan.15 


ders’ committee are to be nominated by 
John Burnham & Co., Bayne, Hine & Co. and White, Weld & Co. 

No dividends can be declared on the common stock nor can the amount 
of common stock outstanding be increased beyond $7,000,000 during the 
life of the notes, without the consent of this committee. 

Contracts.—Has signed coatracts for smokeless powder, 
for delivery by Jan. 1916, aggregat in value over $22, ,000; the esti- 
mated net profit from these contracts is very large. Is negotiating for addi- 
tional contracts which, if secured, will take substantially the full production 
of the plants for 1916, and should yield net profits considerably larger than 
pan ean en ty ee. yy the oumate a y ~ ae. at 

east 0 een depos cash as a guaranty o payment. 

Preferred Dividends.—An initial dividend of 2 i3 % was paid April 25 
1915 on pref. stock of record April 20 1915, representing accrued dividends 
for 4 months from date of mpergcrenton to April 11915. Pref. dividends 
are payable 134 % quarterly (Q.-J. 25). 

‘tpected Dividends on Common Stock.—Based on the estimated net profits 
for i015 from the contracts now in force, the balance, after Bp ae out of 
earn of the principal of the 5% notes, and all interest and preferred divi- 
dend c es, will be much over 100% on the amount of common stock now 
outstanding. If the additional contracts now pending are secured, the earn- 
ings in 1916 will be so large as to make the common stock worth, in our 
opinion, well over its present market value. (See ‘‘Gold Notes’’ above.) 

Expert's Report.—Col. B. W. Dunn has reported favorably on the ability 
of the company to complete the contracts now in hand. 

Management.—President, A. J. Moxham, until recently a Vice-President 
of E. I. du Pont de Nemours Powder Co. All other heads of departments 
are erienced powder men. Technical expert in charge of manufacture 
Col. O.C. Horney, for 7 years head of U.S F nee od plant at Dovel, N.J 

Directors (and officers): President, A. J. Moxham; V.-Pres. and Treas., 
F. L. Belin; Charles A. Belin, Egbert Moxham, Joxiah Howard. (The 
Sec. is W. H. Evans.)—V. 100, p. 1439, 1512, 1594. 


Ahmeek Mining Co.—Dividend Increased.— 

A quarterly dividend of $10 — share has been declared payable July 1 to 
holders of record June 7. n April last $3 was - , but in Jan. 
1915 and Oct. 1914 no distributions were made. In July 1914 $2 was paid. 
There is $1,250,000 stock, par $25, of which $17 has been paid in. Of the 
50,000 shares, 24,512 are owned by the 5 & Hecla —— Co. 

1 ‘ 5 


911. 1912. 1913 15. 
Nov., $2 $18 $22 $6 Apr., $3; July, $10 


Alabama Traction Lt. & Power Co.—Bonds.— 

The company has asked the London Stock Exchange to list a further issue 
of $7.138.400 5% 1st M. 50-year gold bonds, making the total listed, 
t would appear $13,138,400.—V. 100, p. 814, 57. 


Alamo Land & Sugar Co.—Stock.— 
This West Virginia corporation on or about May 29 decreased its capital 
stock from $8,000,000 to $1,260,000. 


American Gas Co., Philadelphia.— Stock.— 

The Philadelphia Stock Exchange has listed a further issue of $1,073,000 
capital stock, making the total listed $6,438,200. (See V. 100, p. 311.)— 
V. 100, p. 1753, 1512. 


American Hosiery Co., New Britain, Conn.—Dividends. 

The directors voted to pay a _ second cash dividend of $25 a share 
(100%) on the stock on May 26. For some time the company has had its 
surplus invested in bonds of other corporations. At the recent annual 
meeting it was decided to realize on these bonds as market conditions were 
favorable and distribute the receipts among the stockholders as cash divs. 

The stockholders on Feb. 18 voted to instruct the directors to distribute 
the greater part of the company’s invested surplus, which amounts to over 
$1,000,000, after converting same into cash. They voted also to discon- 
tinue relations with James ‘Talcott as selling agent, and henceforth to sell 
to the trade direct. Capital stock is stated as $300,000. par $25. 

American Public Utilities Co., Grand Rapids, Mich. 
—New Contract.—This company, which is under the manage- 
ment of Kelsey, Brewer & Co., on May 28 announced: 

The Wisconsin-Minnesota Light & Power Co. (one of your subsidiary 
companies) has closed a 30-year contract with the Consumers Power Co. of 
St. Paul (V. 100, p. 400, 645) by which the latter will purchase a large 
amount of electrical energy, beginning in 1917. The intervening time will 


be required to put us in readiness to carry out the contract, since the 
arrangement calls for an investment by the Wisconsin-Minnesota Light & 


n cotton, etc. 


Power Co. of approximately $2,000,000. 

Under the terms of the coatract the Consumers Co. buys a stated amount 
of power in 1917, and this amount is increased each year until 1921, when 
the maximum called for is reached. Your officers believe that when the 
contract is fully operative it will materially increase the earnings of your 





company through its ownership of all of the common stock of the Wisconsin- 
Minnesota Light & Power Co. 

The directors of the Wisconsin-Minnesota Light & Power Co. have also 
authorized expenditures of about $500,000 for extensions of transmission 
lines and other additions and improvements which it is believed will increase 
the earnings.—V. 100, p. 903, 1439. 


Amer. Telegraph Typewriter Co.—Promoter Convicted.— 

A jury in the U. S. District Court in this city before Judge Killits on 
March 2 found Dr. George A. Cardwell, formerly President of the company, 
and — E. Benesch and Elias J. Beach of the stock brokerage firm of 
Benesch & Beach guilty on indictments returned in Dec. 1912 for using the 
mails to defraud in connection with the sale of stock of the company. Sen- 
tence was postponed until the middlef of June, pending the dacision by the 
Court of motions for arrest of judgment ani a new trial. 

Dr. Cardwell invented a telegraph typewriting machines and organized a 
company in Delaware to market it with $10,00),009 authorized stock (par 
of s $10 each). A factory was established at Pearl and Prospect 
streets, Brooklyn, and Benesch & Beach sold, it is said, about $200,000 of 
stock, but the machine did not prove a commercial success. 


Beatson Copper Co.—Merger.— 

See Kennecott Copper Co. below.—V. 98, p. 1696. 

Bridgeport Hydraulic Co.—New Notes—Old Notes Called. 
—The company has sold to Hincks Bros. & Co. of Bridge- 
port, who have re-sold the same, an issue of $1,500,000 of new 
5% gold notes of $1,000 each, part of an authorized $5,- 
000,000. Dated July 1 1915, due July 1 1920, but subject 
to call on 30 days’ notice, at 100%. Interest J. & J. in 
Bridgeport. Trustee, Bridgeport Trust Co. 


Part of the proceeds will be used to retire the outstanding 1-year 6% gold 
notes (about $1,000,000) dated Nov. 1 1914, which have been call for 
redemption at the Bridgeport Trust Co., trustee, or Bankers Trust Co., 
on July 1 at par and int., and an additional premium of $3 33 per $1,000 
note, being equal to interest at 1% per ann. for unexpirea term of said notes. 
There are also $600,000 5% notes outstanding, due Oct. 1 1916, but no bonds. 

The company recently obtained authority from the Conn. Legislature to 
increase its capital stock from $3,000,000 to $8,000,000 (all of one class in 
$100 shares) to provide for extending its mains into Greens Farms, Hunting- 


ton, &c., and for additional water facilities, butas yethas issued none of 
the new stock. Dividends since 1900 have been 8% p.a. (Q.-J 15). 
Prest., De Ver H. Warner; Sec., A. E. Lavery: Treas., Ww: 8. Wilmot. 


See also V. 99, p. 1368.—V. 100, p. 736 


British-American Tobacco Co.—Interim Dividend.— 

An interim dividend of 5% has been declared on the ordinary stock, 
payable June 30 to holders of record June 16. Interim payments of 2 ? 
were made on March 31 and Jan. 12 last. Compare ¥ 100, p. 814; V. 
100, p. 1834.—V. 100, p. 1754, 814. 


Calumet & Hecla (Copper) Mining Co.—Zarnings— 
The balance sheet of Dec. 31 1914 shows an increase in sur- 
plus of $348,902 over last year’s figures. There was pro- 
duced during the year 53,601,562 lbs. of refined copper, 
against 45,016,890 in 1913. The price per pound received 
for copper sold was 14.0le. in 1914, against 15.77¢e. Divi- 
dends amounting to $1,000,000 were paid during the year, 
aggregating 40%, against $3,200,000 (128%) paid in 1913. 
—V. 100, p. 1595, 558. 


Canadian Salt Co., Ltd., Windsor, Ont.—Bonds, &c. 
—The Royal Securities Corp., Ltd., Montreal, in offerin 
at par and int. the 6% Ist (closed) M. sinking fund | 
bonds of 1914, reports: 


Dated Sept. 1 1914, due Sept. 1 1934. Redeemable upon three months’ 
notice, as a whole or in part, at any time after Sept. 1 1919 at 105 and int. 
Annual cum. sinking fund of 244%, commencing Sept. 1 1917, will redeem 
about 75% of the issue before maturity at not over 105 and int. Total 
authorized, $400,000, of which $100,000 issued in 1914 and $200,000 now 
to be issued. Remaining $100,000 issuable for general ge as and 
when uired. Interest payable M. & 8. at Merchants’ Bank of Canada, 
Montreal or Toronto, or at London Joint Stock Bank, London, Eng. 
Denom. $1,000 or in sterling at $4 86 2-3 to the £1. Trustees, Toronto 
General Trusts Corporation. 

Digest of Letter from Pres. William C. Van Horne, March 1 1915. 
ncorporated under Dominion Charter in April 1901 to mine, manu- 
facture and sell salt in its various forms, and purchased the pro ies and 
business of the Windsor Salt Co., operating at Windsor, Ont. he largest 
manufacturer in Canada of dairy and (‘‘Windsor’’) table salt. In 1910 
urchased valuable patents from Arthur E. Gibbs, giving it the sole rights 
or Canadato manufacture thereunder caustic soda and bleaching powder. 
The company's present output of these two products is contracted for on a 
—— basis, and so much business is offering therein that the directors 
ave decided to use the proceeds of this issue to increase the chemical plant. 

Capitalization— Authorized. 
Ist M. 6% 20-year sinking fund gold bonds______ $400,000 
Ordinary stock ($15,800 due co. on part paid ~) 800,000 800, 

Properties.—Main works and original salt wells are at Windsor, Ont.; 
also has additional salt wells at Sandwich, Ont. Has given notice of its 
intention to exercise the option, obtained several years ago, to purchase 
for $100,000 the 38 acres at Sandwich on which the chemical plant is lo- 
cated, but now valued at about $250,000. 

Value of the net fixed assets, $946,000. Net current assets Dec. 31 1914, 
including the proceeds of this issue, $332.936; total, $1,278,936, or over 
four times the bonds now out. The value of the fixed assets include 
nothing for valuable patents, trade-marks or mining rights. 

Earnings for Years 1910 to 1914 and Estimate With Proposed Works. 

After deducting charges for repairs, etc., but before charging bank interest: 

1910. 1911. 1912. 1913 1914 Estimate. 
$96,737 $94,928 $89,938 $95,532 $112,375 $160,000 

Has paid quarterly dividends at rate of 8% per annum on its issued 
capital stock since incorporation in 1901. 

irectors.—Pres., Sir William Van Horne, K.C.M.G.; 
Vaughan; R. B. Angus, Sir Thomas G. Shaughness 
all of Montreal; Gen. Mgr., E. 
Buffalo. N. Y. 


Canton (O.) Sheet Steel Co.—Stock Increase.— 

The stockholders in March 1915 authorized an increase in the authorized 
stock from $500,000 to $2,000,000, consisting of $1,000,000 each of com. 
and 7% cum. hay the latter being subject to redemption in 1915 to 1919 
at 110, in 1920 at 109, 1921 at 108, 1922 at 107, 1923 at 106 and 1924 at 
105. Of the pref. $600,000 is to be outstanding at present. Par of shares, 
$100. The present capacity will be doubled, making a total of 15 hot mills 
instead of 7. The improvements will be begun at once and completed in 
the fall. Incorp. in Ohio May 2 1910; began business with 4 hot mills. 
ay Wy are: Pres., W. W. Irwin; V.-P., H. 8S. Renkert; Sec. & Treas., 

. A. Irwin. 


Cardenas-American Sugar Co., N. Y. & Cuba.—Pref. 
Stock, &c.—H. F. McConnell & Co., N. Y., are offering a 
block of 7% cum. pref. (p. & d.) stock at 90. Dividends 
Q.-J. Full voting power. Red. at 110 and divs. on 3 mos. 
notice. Auth., $2,000,000; outstanding, $1,250,000. A 
circular shows: 

Earnings for Years ending Oct. 31 1914 and July 31 1913. 
1913-14. 1912-13. | 1913-14. 1912-13. 

Gross income---.-.$549,582 $453,756! Deprec. & reserves $50,623 $25,274 
Operating exp... 302,671 318,427|Annual pref. divs. 87,500 98,43 

Net earnings--_$246,911 $135,329 Balance, surp_-$108,778 $11,617 

The above gross income has been derived from two crops of sugar, whereas 
the expenses and charges cover two years and five months of operations. 


Average production for two years shown in above statement was 59,320 
of sugar, and the annual productive capacity of factory has recently been 


Issued. 
00,000 


Sec., Walter 
and Sir Thomas Tait, 
G. Henderson, Windsor; F. 8. McGraw, 
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increased to 90,009-109,000 bags. Production of cane fields is being in- 
creased to meet this added capacity. 

Current assets Oct. 31 1914, $246,253; total debt, only $32,135. 

Property.—Incorporated in N. Y. State in 1912, and took over the plan- 
tations ‘‘Dos Rosas’ and ‘‘Precioso,’’ located on the north coast of Cuba 
about 8 miles northwest of Cardenas and 75 miles east of Havana. Owns 
factory, with modern equipment for the production of raw sugar, 16 miles 
of railways, warehouses, docks and lighters, and 10,000 acres of land, 6,009 
acres being available for cultivation, of which area over half is now planted 
in cane. There are also 2,609 acres held under lease and 5,200 acres con- 
trolled through contracts for cane. 

Capitalization (No Mtge. or Funded Debt)— Authorized. 
7% cumulative preferred stock......--.------- $2,000,900 $1,250,000 
ee ee ae eee ee ee 2,000,000 1,500,000 

Directors.—Ernesto Castro and Santiago Estevez, Cardenas; Norman H. 
Davis, Havana; H. J. Douds, Henry P. DuBois, Thomas A. Howell, Alfred 
Jaretzki, Seward Prosser, Edmund G. Vaughan and J. G. White, all of 
New York: and George L. Pratt, Atlanta.—V. 99, p. 896; V. 96, p. 1704. 

Central Iron & Steel Co.,i Harrsburg, Pa.—Plan.—The 
creditors’ protective committee in circular dated at 1510 
Penn. Bldg., Phila., May 1 1915, recommends substantially 
as below the following plan of reorganization already ap- 
proved by the bondholders’ committee: 

Proposed Capitalization of Successor Corporation. 
First Mortgage Bonds (Girard Trust Co., of Phila., trustee), viz.: 
Series A 6% bonds, redeemable on any interest day at 105 and 
int. Sk. fd.3% p.a.of bondsissued. Bonds to be applied 
by reorganization committee to providing for arrears of 
taxes, expenses of foreclosure, &c., not over $100,000; for 
treasury of new company as working capital, the balance 
to be used only for improvements and additions_._._____- 
Series B 5% bonds, to be issued at par for the outstanding pres- 
ent lst M. bonds ($1,239,000). No interest thereon to be 
paid for the first 2 years; 2% thereon for the next 3 years and 
5% thereon thereafter. The deferred interest to be cumu- 
lative, and after 5 years from the date of issue any portion 
of interest deferred for first 5 years as above may be paid by 
directors out of surplus net earnings, provided full rate of 
interest on all debentures has been paid. Sk. fd. of $25,000 
a year to begin after 5 years. All subject to call at par and 
ta. ne Rs i: aks Sa imadkick a acéneeesaenke -.-- 1,300,000 
Debeniure Bonds (subject to call on any interest date. Entitled 

to no interest for 5 years. “After 5 years, 3% per ann. to 

Series A, and all interest paid thereafter to be equally divided 

between Series A and Series B until Series A shall receive 5% 

per annum, after which payments are to be made to Series B 

until both classse of debentures shall receive 5% per ann.”’ 

Series A, with priority as to principal over Series B in case 

of liquidation. Total to commercial creditors for 80% of 
cer Claims (with 20% If StOGK).. -cecacmccadcdnccmceucocs 

Series B. Total auth., of which $600,000 to go to other unse- 

cured creditors for 80% of their claims (with 20% in stock) _- 
Capital Stock (voting trust certificates) _................_____- 

‘To commercial creditors 20% of their claims_____ _-_ $139,500 

To other unsecured creditors 20% of their claims_ -- 150,000 

To stockholders 50% of their stock 1,122,500 

The balance of each class of securities—bonds, debentures and stock— 
remaining after the distribution herein provided for or not required for such 
distribution will be held and may be used either by the reorganization com- 
mittee or the new company as may be necessary. 

Present bondholders will therefore receive Ist M. Series B bonds at par 
for their bonds. Commercial creditors will receive 80% of their claims in 
debenture bonds, Series A, and 20% in stock. Other creditors 80% of their 
claims in debenture bonds, Series B, and 20% in stock. 

All of the capital stock will be subject to a voting trust agreement until 
all of the debentures and all of the bonds are paid. The voting trustees 
thereunder shall elect a board of nine directors, three each to represent the 
bondholders, the creditors and the stockholders. When all the debentures 
shall have been paid, the creditors shall no longer be entitled to representa- 
tion upon the board of directors, and their places shall be taken by repre- 
sentatives of the bondholders. 

The provisions whereby the payments of interest upon the Series B First 
Mortgage bonds are limited and payments to their sinking fund postponed 
for five years will relieve the company from the payment of a large amount 
of overhead charges until it will be better able to meet them. 

The company is responsible as the guarantor for the payers of the prin- 
cipal and interest of $545,000 outstanding bonds of the Connellsville Basin 
Coke Co., whose bondholders are now in a ition to foreclose. The plan 
contemplates that the Connellsville Co. shall receive its shares of stock now 
held by the Central Co. and the cancellation of Central's claims for advances 
in consideration for which the guaranty of the bonds will be canceled. 

Creditors’ committee: James B. Bonner, B. H. Jones, J. Hervey Patton. 

(The third report of the receivers, covering the year ended Feb. 28 1915, 
shows, it is stated, a net loss ,with the plant operated on a 40% basis, of 
$116,439, but this, it is pointed out, was due to the most unfavorable trade 
conditions in 16 years.}] Compare V. 94, p. 418, 769, 1567: V. 99, p. 272. 


Colorado Fuel & Iron Co.—Decision.—Judge Riner 
in the U.S. Dist. Court some time since dismissed the suit 
brought by the company to restrain the County Treasurer 
of Platte County from collecting the $1 per ton tax imposed 
against iron ore. 


The dismissal was made before trial on the strength of a decision by the 
U. 8. Circuit Court of Appens at St. Louis the week before, in a suit 
brought by the Union Pacific RR. against the officials of Weld County in 
Colorado, holding that the Federal Court had no jurisdiction in suits to 
enjoin the collection of taxes in States where a remedy was provided in the 
State courts. Colorado and Wyoming have similar statutes, which pro- 
vide that a person or corporation seeking to resist a tax must pay the as- 
sessment under protest and bring an action in the State courts to recover 
the excess. The decision also affects the action brought by the Midwest 
Oil Co. to resist the collection of tax by county officials of Natrona County. 
The Colorado Co. contended that the State Board of Equalization had 
placed the value of their iron ore higher than the price and value of the com- 
modity justifies, and that it had been discriminated against in that its 
product is assessed at more than the full value, while the properties of 
other concerns and of private parties are assessed at one-half the actual 
value. The board places the value of the ore at $1 per ton, while the com- 
pany claims it is worth only 82 cents.—V. 100, p. 1440, 736. 


Comstock Tunnel Co.—Decision.— 

In explanation of the rise in the quotation of the stock on the N. Y. Stock 
Exchange from 8 to 20 cts. per share, the following statement was issued 
at the office of the comensy on June 2: “Judge Langan of Nevada has filed 
an opinion upholding all the contentions of the company in the suit pending 
between it and the Mexican Mining Co. The Comstock Pumping Kesocia- 
tion has reached the 2,700-ft. level, giving a new deep level basis for pros- 
pecting.’’"—V. 90, p. 916. 

Consolidated Indiana Coal Co.— Default—Committee.— 
Default has occurred in the payment of the interest on the 
$2,500,000 Ist M. 30-year 5s of 1905 and also in the sinking 
fund payment, both due June 1 1915. The payment of the 
interest on these bond is guaranteed by the Chicago Rock 
Island & Pacific Ry. Co., but the receivers of that company 
have been instructed by the Court not to make further pay- 
ments, either on account of the interest or the sinking fund. 

At the request of the holders of a large amount thereof, the 
committee named below is urging the deposit of the bonds for 
mutual protection with the New York Trust Co., 26 Broad 
St., N. Y. City, as depositary. See adv. on another page. 


Committee: Mortimer N. Buckner, Chairman, V.-Pres. New York Trust 
Co.; David T. Davis and Edward R. Tinker Jr., V.-Pres. Chase Nat. 
Bank, with Herbert W. Morse, Secretary, 26 Broad St., N. Y., and Stet- 
son, Jennings & Russell, counsel, 15 Broad St., N. Y. Compare V. 80, 
p. 2401, 2623; V. 82, p. 1499.—V. 90, p. 505. 
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Consumers Power Co., Minn.—Contract.— 
See American Public Utilities Co. above. 


Report.—See Northern States Power Co. under’ “Annual 
Reports’’ above.—V. 100, p. 645, 400. 


Continental Can Co.—Prospects.— 

In connection with the declaration of the usual quarterly dividend of 
134% on the pref. stock, payable July 1, an officer on Tuesday stated: 
‘*Business for the five months ending May 31 was considerably larger than 
that in the same period in 1914. The prospects for 1915 are excellent and 
the net earnings are expected to be very much larger this year -han they 
were in 1914, when 10.69% was earned on the common stock.’ Compare 
annual report, V. 100, p. 472. 


Dayton (O.) Power & Light Co.—Stock Issue.— 

The Ohio P. U. Commission on May 24 authorized the company to issue 
$483 425 6% ne. stock; $183,425 to pay for the Miami Light, Heat & 
Power Co. of Piqua that has been purchased; the remainder to be used for 
oes ag i This makes $2,789,925. See balance sheet 
in V. 100, p. 1351). 

A trade journal recently reported that a holding company was being 
formed to take over the utilities in Dayton, including the Dayton Power & 
Light Co. This rumor was denied May 11 by Pres. Frank M. Tait, who 
said: ‘‘In so far as the Dayton Power & Light Co. is concerned, there is no 
truth in the matter.”’ See V. 100, p. 1351, 477. 


De Bardeleben Coal Co., Inc.—Bonds.—Graham & Co. 
and Cassatt & Co., Philadelphia, recently offered at par and 
int. a limited amount of Ist M. 20-year 6% gold bonds of 
1915. Auth. $600,000; outstanding, $510,000. An adver- 
tisement shows: 


Dated May 1 1915 and due $30,000 annually Ma 
but subject to yo redemption, all or part, at 10 
payable M. & N. Trustee, Pennsylvania Company for Ins. on Lives & 
Granting Annuities, Philadelphia. Pennsylvania State tax will be re- 
funded under conditions in mortgage; company agrees to pay the present 
normal Federal Income Tax. 

A first mortgage on the entire property, consisting of over 14,000 acres of 
coal lands, containing coal of a very nie quality and medern mining plant 
in the Warrior coal field, about 35 miles northwest of Birmingham, Ala., 
conservatively valued at 4 gee double the amount of bonds out- 
standing. Sinking fund, . per ton on coal mined, to redeem bonds. 
Net earnings for 12 months ended Mar. 31 1915 over double interest and 
sinking fund requirements on the entire authorized issue of these bonds.— 
V.73, p. 724; V. 54, p. 486. 


Delaware River Ferry Co.—Called Bonds.— 

Five bonds of 1891 (auth. issue $500,000) have been called for payment 
on July 1 1915 at 105 and int. at the Provident Life & Trust Co. of Phila- 
delphia.—V. 87, p. 1481. 


Dominion Steel Corp., Ltd.—Combined Earnings.— 
Mar.31 Net Int. on Sink. Fd., Pf.Divs. Corp. Balance, 

Year. Earns. Bds.,&c. Depr.,&c. Sub. Cos. Divs. Sur. or Def. 
1914-15.$3,571,058 $1,651,522 $1,064,280 $210,000 $420,000 sur.$225,2 
1913-14. 4,442,032 1,575,994 1,011,212 560,000 1,380,931 def. 86,105 

Sinking fund, depreciation, &c., as above in 1914-15 includes sinking 
fund and depreciation, $920,093, and poo discount on bonds, 
$144,187, against $903,889 and $107,323, repsectively, in 1913-14. Divi- 
dends as above include yearly $420,000 6% preferred dividends and $960,- 
931 3% common in 1913-14.—V. 100, p. 233 


Draper Co., Hopedale, Mass.—Decision.—The company 
recently issued a warning to the trade substantially as follows : 


The rights granted in the suit brought by Coldwell & Gildard are re-issue 
patent No. 11,923, for an improvement in warp stop-motions for looms 
against the Stafford Co. and its exclusive licensees the Draper Co. and the 
Crompton & Knowles Loom Works will be enforced against all persons who 
unlawfully appropriate the patented invention. 

The case was twice before the U. 8. District Court, and twice before the 
U. 8. Court of Circuit Appeals for the First Circuit. After the latter on 
May 1 1914 had affirmed the validity of the patent, the Stafford Co. — 
for a re-hearing, which the Court refused, and then petitioned the U. 8. 
Supreme Court to revise the decision of the Court Appeals, which 
hy = ee on Oct. 26 1914. This finaily established the validity 
of the pa ‘ 

The Stafford Co. has been under injunction forbidding it to make, use 
or sell the invention since the decree of the U. 8. District Court on Aug. 7 
1913. The Court then said : ‘‘The very extensive use of these devices, and 
especially their use on fine and delicate fabrics, shows that the refinement 
was of practical value and a substantial advance in the art.’”’ The Dra 
Co. states that it has reason to believe that the patented arrangement ii 
still employed in many Stafford looms; and “that it is just as much an 
a oo use a patented invention as to make or sell the same.”’ 
—VvV. 5 


Eastman Kodak Co., of New Jersey.—Fzira Dividends. 

An extra dividend has been declared on the $19,532,800 common stock 
in addition to the regular quarterly distribution of 24%, both poveite 
July 1 to holders of record June 12. On June 1 5% was paid, in Apr. 
2%% and in Mar. 10%, making 20% in all this year up to July, the same 
amount as in the entire year 1914. 


Extra Dividends (Per Cent) on Common Stock. 
(In addition to the 10% per annum paid regularly since Oct. 1 1908.) 


1 1916 to 1935 incl., 
and int. Interest 








Year. Year. Year. Year. Years. Year 1914 1 
1906. 1907. 1908. 1909. 1910-13. Ap. July. Sept. Oct. 
9% 10 15 20 30 each. % &§ 5&5 2% See above. 
—V. 100, p. 1755, 1344. 
Emerson Phonograph Co.—First Monthly Report.— 
The first monthly report (for May), issued June 2, says: ‘‘We have com- 
angements whereby an initial output of 50, to 60,000 disks 


leted arr: 
Pdime disks’) per day can be established within the next several weeks, and 
this output will be rapidly increased. Our facilities for manufacturing 
records have also been arranged without any investment in plant, machin- 
ery or equipment. Deliveries are expected to be made by or before Aug. 1. 
It is our purpose to manufacture a two-sided 7-inch record to retail at 25 
cents. ese records will play about 244 minutes. We have prececery 
closed a contract for the manufacture of the $3 machines, which will give 
us the advantage of a large and well-equipped plant without the invest- 
ment ote yee machines should be y for delivery this week.’’ 
, ws a 


Federal Telephone Co., Buffalo, N. Y.—Decision.— 

Justice Bissell in the Supreme Court at Buffalo on April 22 handed down 
his decision in the case involving the right of the city to exact payment of 
3% of the annual gross receipts of the company for the years 1909 to 1911. 
The Court holds that when the city permitted the New York Telephone Co. 
in Oct. 1909 to begin operations in Buffalo, without exacting from it con- 
ditions for percentage payments and for free telephones to the city, it 
violated the agreement with the Federal Co., which succeeded the Frontier, 
and opened the way for the Federal to repudiate the payment of 3% upon 
its gross receipts and for furn free telephones to the city. e dis- 
misses the complaint of the city.—V. 82, p. 1500. 


Ford Motor Co.—Stock Increased—Stock Dividend.— 

The stockholders on June 4 voted to increase the authorized capital 
stock from $2,000,000 to $100,000,000. A stock dividend of $48,000,000 
(2,400%) has been declared on the $2,000,000 stock, payable July 1, 
raising the outstanding stock to $50,000,000. A cash dividend has also 
been declared on the original authorized stock of $2,000,000, but the amount 
has not been made public. The holdings of President Henry Ford are, it 
is reported, increased by $27,840,000, and of Vice-Pres. James Couzens 
by $5,000,000. The unissued $50,000,000, it is stated, will remain in the 
treasury, ‘‘to be used as conditions demand in the future.’’ Vice-Pres. 
Couzens says that the purpose of the increase ‘“‘is to have the outstanding 
stock more nearly represent the value of the company. 


Decision by U. S. Supreme Court.— 


Judge Hollister in the U. 8. District Court on Dec. 4 in the suit brought 
over a year ag the Union Motor Sales Co. and some individuals, 


‘oO 
all of Dayton, O., held that contracts entered into by the company with its 
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agents whereby the re-sale price of automobiles was fixed by it, are invalid, 
and dismissed the bill of complaint. The company sought an injunction 
to restrain the defendants from representing that they would sell Ford 
automobiles at less than the regular price list; from dealing in Ford auto- 
mobiles and from ‘‘conspiring’’ with regularly licensed agents of the Ford 
Co. to break the company’s price restrictions and obtain autos from them 
at prices less than the regular retail price as fixed by the company in 
contracts with its licensed agents. At the trial of the case it was shown 
that the defendants obtained Ford automobiles from regular Ford agents 
at prices which enabled them to re-sell to persons holding memberships in 
the Union Motor Sales Co. at a price from 10 to 15% less than the regular 
retail price fixed by the Ford Co. 

An official pronounces as incorrect the report that the company has 
reduced its output from 1,000 cars daily, (as shown in the “Chronicle’’ of 
Nov. 28 last, page 1595) to 600.—V. 100, p. 1675, 1513. 


Fort Worth (Tex.) Stock Yards Co.—Bonds, &c.— 
Stanwood, Taylor & Co., Chicago, recently offered at 98 
and int. $65,000 Ist M. 5% gold bonds of 1902. Due Mar. 1 
1922, but red. on any Mar. 1lat105. Int. M.&S.inN. Y. 
N. Y. Trust Co., N. Y., trustee. A circular shows: 


Part of a closed issue of $1,200,000, of which $954,000 are now outstand- 
ing, $48 O00 having been called at 105 and int. A first mortgage on the 
land holdings (comprising enough acreage to double the present capacity 
of the yards), buildi , railroad tracks, &c. The plant and equipment 
account represents an investment of over $4,500,000, inclu , we under- 
stand, $1,500,000 expended during past three years. In successful opera- 
tion for over 13 years. 

Earni for . year 1914: Gross earnings, incl. revenue from railroad 

roperty, $701,062; operating expenses, taxes, &c., $337,081; net corniens. 
$363,981: Interest on $960,000 Ist M. 5s outstanding as of Dec. 31 1914, 
8,000; balance, lus, $315,981. The net earnings from 1911 to 1914 


increased over 150%. 

Officers, &c.—R. J. Dunham, Pres.; Edward F. Swift, V.-Pres.; O. W. 
Matthews, Sec. and Treas.; W. B. King, Gen. iy The company is 
under the direct control of Armour & Co. and Swift & Co., these corpora- 
tions owning about two-thirds of the $2,736,200 capital stock. 

Company covenants to pay the interest without deduction for the nor- 
mal Federal income tax.—V. 100, p. 645. 


Foundation Co., New York.—Decision.—Judge Hand 
in the U. S. District Court in this city on Jan. 8 decided in 
favor of the O’Rourke Engineering Construction Co. the 
patent suit brought several years ago against the Foundation 


Co. in regard to certain patents on caissons for buildings. 

The patent obtained by John F. O’Rourke in 1901 covers the method 
of sinking caissons below the water level to rock or other secure foundations. 
Under it substantially independent masonry piers are sunk through the 
earth or water by the pneumatic caisson method, and are then connected 
together so as to form continuous water-tight walls. The plan was, it 
is stated, first used on the New York Stock Exchange Bldg., with 4 floors 
below the street level. 

The Foundation Co., it is alleged, has used the patent on the American 
Express, the Bankers Trust, Morgan & Co. and Western Union buildings. 
It was contended that the patent is not as broad as the O'Rourke Co. 
claimed, and that it is invalid on the ground that the method was in general 
use before it was patented. The Court held that the Foundation Co. had 
obtained all the benefit of the invention and could not evade the conse- 
quences by slightly modify the methods employed. 

D. Anthony Usina, counsel for the company, says in the suit over the 
infringement of a patent governing a connected concrete cofferdam that 
the decision had been misinterpreted in aowrres accounts. He says: 
“The decree was that the broad claims were invalid. The Court found 
that this method of making removable sections in the adjacent endsof 
the caissons and removing such sections and carrying the concrete through 
continuously had been practiced in the foundations for the Commercial 
Cable Building about four years prior to the application for the O’ Rourke 
patent, so that the general plan was not new. The Court held that the 

etail of securing the adjacent walls together close to the removable sec- 
tions was the only improvement which Mr. O’ Rourke had made, and held 
his patent valid and infringed as to this detail.” 


General Gas & Electric Co. (of Maine).—Sub. Co.— 
See Sandusky Gas & Electric Co. below.—V. 100, p. 1675, 1513. 


General Petroleum Co.—Suit.— 

A suit has been filed by Victor Etienne Jr. and other stockholders 
the company, Western Ocean Syndicate Ltd., Mercantile Trust Co. of 
San cisco and Paul McDonald, said to be an agent of the Ocean Syndi- 
cate, asking that the bonds and stocks deposited with the Trust Co. be 
restored to their owners and that the Western Ocean Syndicate be en- 
joined from making use of the securities. 

The plaintiffs claim that Andrew Weir held out the name of Earl Grey 
as an inducement to deposit their bonds, stating that the latter would be 


elected as a director 
BALANCE SHEET. 











Apr.30°15 Dec. 31°14 Apr. 30°15 Der.31'14 
Asscts— $ Liabilities— s s 
Capital assets____ 57,453,096 57,309,048 | Capital liabilities_51,413,700 51,432,700 
Adv.tocontr.cos. 278,971 279,057 | Capital surplus___ 4,764,606 4,721,771 
Casing & supplies. 210,375 205,326 | Def. pay’ts onland 25.425 27,145 
Oilin storage --_-_-_ 1,184,242 1,146,264) Notes payable__.. 145,627 295,666 
Notes receivable. _ 534 5,712 | Accounts payable- 46,162 136,073 
1.0.P.A. certifs_ 1,775 2,261 | Aud. vouchers, &c 94,856 151,625 
Oil accts. receiv’le 384,287 352.322 | Accrued interest__ 1,333,050 1,039,768 
Other accts. receiv 50,968 48 ,671| Amer. GasoleneCo 398,276 437 ,846 
Andrew Weir .... 933,333 933,333 | West. Ocean Synd. 
OO 230,974 14,000 OS I ae 5,204 5,204 
Pref. charges and London drafts.__._. 2,082,220 2,082,220 
| 355,175 280,424 | Liab. tocontr.cos. 806,251 597,089 
oo ee eee 31,642 350,691 
Gs ak od = _61,083,735 60,576,416| Total._...._-- 61,083,735 60,576,416 
—V. 100, p. 1589, 1352. 


General Railway Signal Co., Rochester.—Coniract.— 
The P. S. Commission Dec. 22 1914 refused to reconsider its 
approval of the contract for $1,293,494 made by the New 

ork Municipal Ry. Corp. (Brooklyn Rapid Transit system) 
on Dec: 18 of a new cab-signal and speed-control system to 


be installed on the various elevated and rapid transit lines. 
The contract was awarded over the protest of the Federal Signal Co., the 
lowest bidder on the original contract, whose figures were $1,392,833, 
t $1,808,676 by the General Signal Co. It was then pg ota to 
© railroad company that a further device had been perfected, known as 
cab signals and controls, which flashed the signals in the cabs and would 
authomatically decrease the speed of and finally stop the train if the motor- 
man ed the signals. It was sugg that it would be a good idea 
to have these additional devices in the subway. The railroad company, 
after opening the original bids, permitted the bidders to revise their bids so 
as to include an installation of the auxiliary system if it should prove suc- 
, and the General Signal Co. received the award on the amended bids, 
its bid being the lowest. 
The “Railway Age Gazette’’ of Dec. 25 contains a descriptive article of 
the devices —_.— 99, p. 410. 


Globe-Wernicke Co., Cincinnati.— Decision.— 

The Ohio Supreme Court on May 25 reversing the judgment of the 
Hamilton County Court of Appeals, held that the company is liable to the 
Safe-Cabinet Co. of Marietta, O., for an accounting on profits from ‘‘unfair 
competition’’ sales. The suit was begun in Aug. 1911. A special master 
has a ee to compute the amount. he plaintiff, incorporated 
in 1906, med that its metal cabinet for storing books and records 
was known under the name of ‘‘safe-cabinets,’’ having the name on plates, 
and painted oliv n, and that it was the pioneer in the field and entitled 
to exclusive use of the name as a trade name. The Globe-Wernicke Co., 
it is stated, manufactured metal cabinets different from those of the plain- 
tiff, but in 1911 began to manufacture and sell a metal cabinet painted the 
same color as that of the Marietta company, and gave it the same name. 
The charge was made that this was a deception on the buying public, to the 
detriment of the Marietta company.—V. 96, p. 1159. 
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Gold & Stock Telegraph Co.— Debentures Exitended.— 


The $500,000 434% debentures due May 1 1915 have been extended 
May 1 1940 at the same rate of interest. —V. 80, p. 1426. eH ” 


Goodyear Tire & Rubber Co.—Authorized.— 

The stockholders on June 1 authorized an increase in the common stock 
from $8,000,000 to $25,000,000, and passed a resolution which provides for 
setting aside $1,700,000 of the new issue, to be sold to employees, other than 
officers and directors, at par. Of the stock, $250,000 will be distributed at 
once, the remainder over a period of years. Compare V. 100, p. 1676, 1596. 


Goodrich Transit Co., Chicago.—Bonds Offered.— 
Kean, Taylor & Co., New York and Chicago, and Second Ward Savin 
Bank, Milwaukee, recently offered at 101 and int. the $500,000 aren ) 
1st M. 3-year 6% gold bonds, dated April 1 1915, due April 11918. Interest 
ayable April 1 and Oct. 1 at Citizens’ Sav & Trust Co. of Cleveland, 
rustee. edeemable, in whole or part, at 101% int. on 30 days’ notice. 

A circular shows: Secured by a closed ist M. on all the company’s 
vessels, the replacement value of which was recently determined by T. F. 
Newman, Gen. Mgr. of the company, Robert Logan, Marine Architect, 
Cleveland, as $1,756,300. Adding $203,000, the cost of one new steel 
freight vessel under construction, and $30,000 improvements being made 
to another vessel, makes a total valuation of $1,989,300, or approximately 
four times this $500,000 bond issue. Followed by $250,000 rot, and $500,- 
000 common stock. Company has no funded or floating debt other than 
the bonds, and has working capital considered sufficient for all purposes. 
On Dec. 31 1914 current assets amounted to practically four times current 
pry reer 000 Onn ee ns the bonds wie Ep ae of 
at least $1, ° and marine insurance an : rotection and 
indemnity insurance for the benefit of the bondholders. 4 

The report of accountants shows that net earnings available for inter- 
est charges for the past five years Se approximately 24 times interest 
charges on this issue of bonds. This is after deducting unusually liberal 
charges for maintenance and depreciation, and the cost of ad 

The company is owned and m ed by Chi 
experience and financial strength. 
of steamers has maintained a position of leadership in Lake Michigan pas- 
senger and freight traffic tributary to Chicago, Milwaukee and other points. 
Earnings for Five Years 1910 to na ae ete for I mie $77,290. 

. A . ‘ 1910. 
Net earns., aft. deprec’n, &c_.$44,504 $105,520 $60,890 $118,101 $57,436 
oat’g debt_. 21,250 30,174 39,361 40,476 40,472 


Balance, surplus---_---..-- $23,254 $75,346 $21,529 ; 
—V. 100, p. 1352. $ $77,625 $16,964 


Great Lakes Dredge & Dock Co.—Dividend.— 
See ‘‘Annual Reports”’’ above.—V. 100, p. 1513, 1441. 


Grinnell Manufacturing Corporation, New Bedford, 
Mass.—Eztra Dividends.—A circular signed by Joseph W. 
Webster, Clerk, May 18, says in substance: 

This corporation, during a period of over 32 years, has expended for real 
estate, construction and he po ca type of the mill plant, a sum so largely in 
excess of the present capital stock of $1,000,000 that your directors believe 
it is for the interest of the stockholders that the capital stock be increased 
to a figure which shall{more fairly represent the present value of the property. 
They have accordingly authorized the Treasurer to increase the book value 
of real estate, buildings and machinery from $1,000,000 to $1,500,000, and 
recommend to the stockholders that the capital stock be increased to 
$1,500,000, this 50% increase of capital to be issued {as of June 1] pro rata 
to stockholders of record May 27 1915. Stockholders need not subscribe 
nes yey for the new stock. 

(The d rs on May 27 also declared a cash dividend of 50%, payable 
on June 1 to shareholders of record May 27. Regular cash dividend rate in 
1914, &c., 8% per annum, payable Q.-M. No bonded or mortgage debts. 
The company has long been greatly under-capitalized.}—V. 71, p. 700. 


Guggenheim Exploration Co.—On 16% Basis.— 

A ory dividend of $1 per share (4%) has been declared on the 
$20,793,300 stock (par $25), payable July 1 to holders of record June 11, 
comparing with 31,% quarterly from April 1914 to April 1915, and 3% 
from July 1913 to Jan. 1914, with 2% extra in Jan. 1914. 


Dividend Record (Per Cent.). 


equate insur. 
cago men of broad business 





1903. 1904t0 1906. 1907 to 1912. 1913. 1914. 1915. 
5 7 yearly. 0 yearly. ll 15% 3% .314.4._- 
—¥. 100, p. 472. 


Gulf Oil Corp.—0Operations.— 
See Gulf Refining Co. under “‘Reports” above.—V. 100, p. 1756. 


Hocking Valley Products Co.—New Director.— 
Sidney 8. Schuyler of Schuyler, Chadwick & Burnham, members of the 
New York Stock Exchange, has been elected a director.—V. 100, p. 401, 57. 


Honomu (H. T.) Sugar Co.—Dividend Increased.— 
The directors on May 19 voted to increase the regular monthly dividend 
on the $750,000 stock (par $100) from $1 to $1 50, nning June 5 and con- 


tinuing until further action by the board. In July 1913 tributions were 
discontinued for a year or so. 

Dividends Paid Prior to July 13. 
1298. 7: ert i fs 1910. 191 ois. = 
2574 00, p. 0000. 


Houston Oil Co. of Texas.—Bonds Called.— 

One hundred New Series Timber Certificates, issued under the Kirby 
Lumber Co. contract, dated aug. 1 1911, for payment at par and interest 
on Aug. 1 at Maryland Trust Co., Baltimore, trustee, or the Chase Nat. 
Bank, New York.—V. 100, p. 1441. 


Independent Harvester Co., Plano, Ill.—/ndictments.— 
The U. 8. grand jury before Judge Landis in the U. 8. District Court on 
May 28 indicted six former stock-se ping agente on charges of using the mails 
in a scheme to defraud farmers in the ddle West. The indictment sup- 
lements one returned three weeks previous on the same charge against 
illiam Campbell Thompson, founder and former President of the company, 
and ht former officials and nts, charged with using the mails in an al- 
leged fraudulent stock-selling eme.—V. 97, p. 526. 


International Cotton Mills Co.—Bonds Called.— 

Eighty-five 6% debenture bonds of the J. Spencer Turner Co., dated 
Feb. 1 1906, have been called for payment ag and int. on June 15 at 
company’s office, 86 Worth St., N. Y. City.—V. 100, p. 478, 58. 


International Salt Co.—Dividend.— 

A dividend of % of 1% has been declared on the $6,077 ,130 stock, payable 
July 1 to holders of record June 19. A distribution the same amount 
was made on April 1 1915, being the first since Dec. 1906.—V. 100, p. 1508. 


Kennecott Copper Corp., N. Y.— New Company—Bonds. 
J. P. Morgan & Co. have purchased and placed privately 
$10,000,000 ist M. 6% 10-year convertible bonds, dated 
June 1 1915 and due June 1 1925, interest payable J. & D.in 
N.Y. City. Denomination $1,000. The following is pro- 
nounced substantially correct: 

The company was recently incorporated under the laws of N. Y. State 
and took over the copper properties in Alaska formerly owned by the 
Kennecott Mines Co., and also the majority of the stock of the Beatson 
Copper Co. (V. 98, p. 1696). The properties of both these companies have 
been in operation now for more than four years, and during the past year 
large and improved plants have been constructed. The mines, it is stated, 
are now p ucing a larger output of copper than at any time heretofore. 

The issued capital stock consists of 672,040 shares, having no par value. 
There will be issuable 400,000 additional shares for conversion of the 
$10.000,000 bonds. The bondholders have the right to convert on and 
June 1 1917 and before June 1 1925, into stock at the rate of 40 shares of 
stock for each $1,000 bond. The bonds are redeemable on June 1 1917, 
and on any subsequent interest day prior to ein upon 90 days’ notice, 
at 105, the conversion right to continue to the date of any redemption. The 


bonds will have an annual sinking fund equal to at least 50% of the net 
s of the corporation. 
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Laclede Gas Light Co., St. Louis.—Construction.— 

The new 56-oven by-product coke-oven plant was put in rr on 
May 21. It has a daily capacity of 756 tons of ple and - is said, 
produce 11,000,000 cubic feet of gas per day.—V. 100, p. 1514 BBL 


Lake Drummond Canal & Water Co.—Decision.—The 
Circuit Court of Norfolk County on Jan. 5 entered a final 
decree in the suit brought by the compan y against the city 
of Portsmouth (Va.) and the Eastern Dredging Co., in 
which an injunction was granted Dec. 17 1913. The in- 
junction is dissolved on conditions noted below: 


The Court holds that the plaintiff, its successors and antares is entitled 
to the use of the waters of Lake Drummond, so far as they shail be necessary 
for the purposes emntioned in the charter of the Dismal Swamp Canal Co. 
and in those of its successors, or any amendments thereto, including the 
right to impound the waters in wet seasons for its use for the purposes 
mentioned in the decree, but that such use must be reasonable and econom- 
ical and not wasteful, and that the plaintiff is only entitled to such use, and 
that the city of Portsmouth and its successors is entitled to such rights in 
ee ae of the waters as it may have, subject to the prior rights of the 
nt 
4 The city before removing or diverting any of the waters of the lake, at 
any time, and from time to time, must give reasonable notice, in writing, 
of its intention and in any controversy hereafter arising between the city 
and the complainant as to whether there is more than sufficient water in 
the lake for the purposes of the complainant, the burden of showing this 
fact shall be upon th7 city.—V. 83, p. 1232. 


Lima (O.) Locomotive Corporation.—£arnings.— 


Earnings for 11 Months Ended March 31. 


1914-15. 1913-14. 1914-15. 
Gross income_$3,146,211 $2,317,757 | Total net inc. Sigs. 337 
Net income_. $125,010 $62 ,571 | Interest 138,751 


1913-14. 
$101,577 
129,184 


DON (cakadadec te pabebhesee tents sadhensdee sur.$24,586 def.$27,607 
The company is capitalized as follows: es M. bonds ante Gee 1932, $1,888,- 
000 ($112, , cum. from M ay 1 


additional in stints | Seed): ae) Ras . 7% stock 

1915 (last div., 1% %,Junel common stock, $4, 
Business, it’ is stated, tan hee ng torah orders aggregating vit is 

estimated, about $1,725,000 having been received during May.—V.99,p.612. 


Lord & Taylor (Dept. Stores), N. ¥Y.—Notes Extended. 

The 6% gold notes due Jan. 1 1915, of which about $5,000,000 are out- 
standing and which were extended to July 1 next, have been further exten- 
ded to Jan. 1 1916 with the consent of the noteholders’ committee. Com- 
pare V. 99, p. 1836. 

iross sales for 1914 amounted to about $21,000,000.—V. 99, p. 1914 


McCrory Stores Corporation.—Sales for May.— 





1915—-—May—— 1914. Increase. 1915—5 Mos.—1914. Increase. 
S43} 55S 17h $375,244 $56 .309|$1,966,913 $1,732,792 $234,121 
—v. +p. 


Magnolia Petroleum Co.—Notes Called.—aAll of the re- 
maining $1,200,000 6% gold notes due Jan. 1 1916, issued 
under agreement of Jan. 1 1914, have been called for payment 
at 104 and int. on July 1 1915 at Columbia Trust Co., 60 
Broadway. The payment of the notes has been provided for 
by the recent sale of $2,390,000 Ist M. 6% gold bonds of 


1912. Compare V. 100, p. 1676. 
Maple Leaf Milling Co., Ltd., Toronto.—Larnings.— 
Mee 31. €... Interest Preferred Balance, Total 
Yea Charges. Dividends. Surplus. Surplus. 
1914— Raid a" ‘048. 897 $173, o60 (7%)$175,000 $700,437 $1,034,406 
1913-14-- 418,169 a 086 (7%) 175,000 92,083 9 
Stock ,000 each of common and preferred. o bonds. Bank 


500 
loans March 31 1915, $1,291.131, against $2,958,180 my 1914: contingent 
reserve, $226,721, against $3,274. 


New River Co.—£arnings.— 


Mar 31 Output Ne from New River Net Gain 
Year— (Tons Sub. Cos. Co. Losses. or Loss. 

p(  ) Seen ee 1,611,427 $127,173 $109,635 ong $17 538 

191 mL, in shane eihananiacinsl 1,482, 46,255 77 422 
Ther ed off for depreciation $75,225 in 1914-15, against $57,- 

445 in 1913- 14— - 99, p. 46. 


Oklahoma Natural Gas Co., Pittsburgh, Pa.—New 
Bonds.—Secretary John C. Bartlett, in circular dated at 


Pittsburgh, Pa., May 10, says in substance: 

The stockholders on May 4 1915 voted to create a bonded debt of $1,- 
000,000 evidenced by 1,370 First Refunding 6% gold bonds divided into 8 
series, viz.: Series A and B each for $100.000 in bonds of $1,000 each 
and Series C, also for $100,000, in bonds of $500 each; said series to mature 
respectively on March 1 in'1919, 1920 and 1921; Series D, $70,000, in bonds 
of $1,000 each; Series E, $30,000, in bonds of $100 each, to mature March 1 
1922; Series F, G and H, each for $200,000, in bonds of 31 O00 each, these 
series maturing respectively on March 1 1923, 1924 and 19 

The purpose is (a) to sell the first five series, 12s. $400 000 
and thus to provide for paying che floating debt, which will make it un™ 
necessary to carry any notes hereafter and leave sufficient cash on hand for 
a working capital; (5) the remaining series, ting $600,000, will be 

laced in the hands a the Colonial Trust Co., trustee, to offset the present 
,000 of Ist M. bonds now outstanding. 

Although the entire new issue of $400,000 of bonds is substantially under- 
written, the stockholders are entitled to purchase one-tenth in bonds of the 
par value of their holdings in stock, an 
above their regular quota, but only’ the one-tenth portion will be reserved 
up to and including June 1 1915. Any application for bonds in addition to 
the regular rights will not be c considered until after June 1, at which time 
they will be taken up in the order of their receipt. Subscription price, 
par andint. Compare V. 100, p. 1353, 313. 


Ontario National Brick Co., Montreal.—Default.— 
The company was unable to pay the June 1 interest on its outstanding 
1,250,000 Ist ©M. 6% bonds of 1912, total authorized $5,000,000. Stock 
ull paid, $2,000,090. Flas plant at Cooksville, Ont., with an annual ca- 
pacity of 60, '000.000 bricks. An authorized statement says in substance: 
‘Prior to Aug. 1 last the company was operating at the capacity of the plant, 
with orders on hand for 25,000,000 bricks *ractically all sales stopped, 
and after delivering unfilied orders the plant was shut down. There is no 
jeween ~ 2 under the circumstances, of reopening the works, and it will be 
possible to resume ivterest payments on the bonds until at least a year 
after building operations in Toronto are resumed on a normal scale. A 
lan for financing the company will shortly be submitted to the bond- 
olders. e directors stil} have the greatest conf idence in the earning 
power of the. company under normal conditions.’’ Pres., J. N. Green- 
shields, K.C., Montreal. 


Pennsylvania Steel Co.—Bonds Called.— 

One hundred and seventy-one ($171,000) Ist M. 20-year 6% gold bonds 
of the Spanish-American Iron Co, for payment at par and int. on Jan. 1 
1915 at Girard Trust Co., Phila 

Two bonds called for July 1914 and four called for Jan. 1 1915 still remain 
unpaid.—V. 100, p. 1668, 1516 


Pittsburg Brewing Ske Meis President.— 
C. H. Ridall, pet = er of the sales department, has been elected 
President to succeed M e.—V. 100, p. 1677, 559. 


they may apply for any amount 


Pittsburgh Coal be.-Bends Called.—All of the $8,011,- 
000 outstanding Ist M. 50-year 5% sinking fund gold cou- 
n and registered bonds, dated Jan. 1 1904, have been called 
for redemption on Jul 
Trust Co. of Pittsburg 
—V. 100, p. 895, 646 


1 at 110 and interest at the Union 


, trustee. (Compare V. 100, p. 646.) 





Pittsb. Wheeling & Lake Erie Coal Co.—Foreclosure.— 

The property was sold at foreclosure sale on April 26 last to the Wheeling 
& Lake Erie Coal Mining Co., which in 1901 took over the pro: y under 
lease. The entire stock of the coal mining company is owned by M. A. 
Hanna & Co. of Cleveland, who also owned all of the $200,000 prior lien 
bonds under which the sale was made. The | acy obtained was just suffi- 
cient to pay the prior lien obligation and t remained, therefore, no 
equity for the Ist M. 4s ($634,500 at last accounts outstanding) or the 
stock, a more of which was owned by the Wheeling & Lake Erie RR.— 


V. 94, p 

Quincy Mining Co.—Dividends Increased.— 

A Stviderd of $2 a ~ be (8%) has been declared on the $2,750,000 ay 
Revatie June 28 to holders of record June 5, comparing with $1 (4%) 

arch last and 50 cts. (2%) in Dec. 1914, the last-named being the tiree 
distribution ye Tes ag * 29 1913, vane $1 (A% ) ay paid. 

1 Dividend Recor Cent) Since 1899. 

"00. '01. "02. 403. 04. 05. - 07. fos. ‘09. 10. "Ti { “le Eee 
36 36 28 22 20 24 54 18 16 20 16 20 15 
Compare V. 97, p. 1667, 369 —V. 100, p. 985, 811. 


Rogers-Brown Iron Co.—Bonds Called.— 

Twenty First & Ref. M. 5% serial gold bonds, dated Jan. 3 1910, for 
redempvion on July 1 at 10244 and int. at the Bankers Trust Co., 14 Wall 
Street.—V. 100. p. 1442. 


(M.) Rumely Co., La Porte, Ind.—Receiver’s Certificates. 

Judge A. B. Anderson in the Federa! Court at Indianapolis on June 1 
authorized receiver Finley P. Mount to issue $250,090 receiv ~4 s certifi- 

cates, i Dare of an authorized issue of $1,500,000, of which ey 000 or $550,- 
000 has already been issued. Compare V. 100, Pp. 1836, 559. 


Sandusky (0.) Gas & Electric Co.—Bonds.— 

The 2 okies ders on May 24 authorized an issue of $3,000,000 home. 
$750,000 to be issued at once and et balance held in the treasury. 
company is controlled iby the General Gas & Electric Co. (V. Ie. 2 1675)" ‘ 
which is managed by W.S. Barstow & Co. of N. Y.—V. 100,p. 


Bears, mocwnes & Go.—-Sales.— 


Increase. 915—5 Mos.—1914. Iner. 
$8, 364. 713 87.2 35%, $10 $912,403 $45. 514, 693 $41,907,912 $3, 606.78 738i 
- 100, p. 1597. 1262 


Shehenan (Wis.) Gas Light Co.—Sale.— 

The Wisconsin Securities Co. has. it is announced, purchased the $150,000 
stock, and has thus acquired control of the company, subject to a bond issue 
of $250, 000 (V. 100. | Pp. 738). The Sheboygan plant has a capacity of 
350,000 cu. ft. of gas ‘and at the owe resent time is disposing of 275,000 cu. ft. 

New em are: President, Clement C. Smith; Vice-Pres., Henry L. 
Rice; Treas., How Green; Sec., George Allison. The above with, 
Ludington Patton, will be the directors.—V. 100, p. 738. 


Simplex Refinin ng Co., Cal.—ZIncrease of Stock.— 
Ww ischke-Smith, Cal. agent of the Shell interests, has applied to 
the Commissioner of Corporations for permission to increase the Co’sstock 
from $2,000,000 to $3,000,000 in exchange for rights to the patents covering 
the Trumble eng for refining petroleum. ‘The process was originally 
financed by the General Petroleum Co., which purchased a half interest 
for $75,000 and assumed certain obligations to carry on the work. The 
ee for the half interest was used in securing patents in 72 countries. 
rocess was sold for $1,000,000, of which $900,000 has been paid and 
$100, 1500 withheld pending the final action on certain patent app! cations. 
Of this the General Petroleum Co., it is stated, receives one-half, less $50,- 
000 due to the Trumble concern. ' The General Petroleum Co. has there- 
fore received $400,000 in cash and will receive another $50,000 on the com- 
pletion of the deal. The General Petroleum also retains the right to use 
the process in California. 


South Porto Rico Sugar Co., N. Y.—J£ztra Dividend.— 
An extra dividend of 4% has been declared along with the regular quar- 
terly disbursement of 1% on the $3,371,000 common stock, both payable 
July 1 to holders of record June 12. ' In Oct. 1910 and Jan. 1912 and 1913 
2% extra was disbursed. Regular payments have been made since Jan. 


1910.—V. 99, p. 1907 
Springfield (O.) Sm ee Heat & Power Co.—Bonds.— 
& Phila., are placing, at 92% 


"14. 1915. 
2 


. F. Bachman & Co 


and int., $300,000 Gen. and Ref. 5s of 1913,due April 1 1933. 
Authorized, $5,000,000; issued, $300,000. Int. A. & O. in N. Y. City, 
and in London at +4 8665 per £. Red. on any int. date at 105 and int. 
Denom. $1 ,000c Trustees, Michigan Trust Co. and George Hefferan, 
Grand Rapids. “i direct lien on the entire property, subject only to the 
$750,000 Ist M. 5% bonds, no more of which can be issued , and for the re- 
tirement of which an equal amount of bonds of this issue has been reserved. 
ty.—Company been in business since 1908 and owns an electric 
lig hting. “ower and heating cred transmission lines and heating — 
in: me of ge ab ene Ohio. enerating station has steam turbines of 6,000 
. D. capacity water-tube boilers, automatic coal-handling machinery, etc. 
TE. extends beyond April 1 1933; no burdensome restrictions. 
egy Capitalization 
 Gonds, due ie Feb. 1 1929 (incl. $15,000 bondsins.f.) $750,000 
M. 5% bonds ak issue) due April 3. Serer 
is P Se be ee er a TP eT ere 1,050,000 
All of the stock is owned by Commonwealth Power, Rete & Light Oo. 





and represents on investment by that compan Ae $500 
Barntnes for C Years— 1912. 
Jo ER RES sti AEP Sees 93 M55 £255.38 1583 48. 102 
re Ce a he aid i” 251 114/483 
pK RR i a 37,500 
Surplus after bond interest__..._..__~- $87 ,751 S74, 659 $76,983 
Net earnings for last three years more than 2'4 times fixed charges. 
This Bond Issue.—Authorized amount, me ,000; $300,000 issued; 
750,000 reserved to retire the lst M. bon remainder reserved! to be be 


ssued to the extent of 85% of the cost or fair value of permanent ex 
enlargements and additions when the net —- are 1% times the ye 
interest charges, a the bonds to be issued. 
Control.—The entire capital stock is owned by the Commonwealth Power, 
Railway & Light Co., which is a hold company owni various publie 


utilit pty —— in Mich., ll., Ind., W and anh and which has out- 
stand % Cum. Pref |Stock and $15 common 8 
on whi $7000.00 of 4% are being paid (see map, hea. » pages 46 to 48. 
“Electric Railway Section’’). 
Management.—This property is under the direct supervision and manage- 
noe , 4 Hodenpyi. Hardy & Co. of New York, and Clark & Co. of 
adelphia 


Population w§ City. ae, 253 in 1900; 46,941 in 1910; at present estimated 
50,000.—V. 96, p. 











over 
Subeadine Signal Co., Boston.—Bel. Sheet, &c.— 
Apparaius Shipped— ted——_ ——Sold—— —Lent or ontr’l 
ira 1613. 1918; 1913. 1914. 1913. 
Ships equipped___...._..__.-. 945 853 61 141 42 51 
Ships ordered to be equipped_. 65 80 130 27 ‘ilk ode 
Balance Sheet Dec. 31. 
1914. 1913. 1914. 1913. 
Assets— Assets (Con.)— 
TS 1,383,651 1,415,489 | Inventory- ----- 59.994 61,664 
Leased apparatus 54,969 52,448 
Factory equip’t. 24,259 14,970| Total_....... 1,709,138 1,696,300 
Cash and notes Liabilities— 
receivable__.. 86,248 70.190} Capital stock __._1,679,750 1,679,750 
Accounts receiv- Accts. payable... 29,388 16,550 
ie ents 100,017 81,539 
Total roe 1.709,138 1,696,300 





President Frederic Parker a l says: ‘‘The year closed with the per- 
fection of the Fessenden Oscillator for signaling between moving ships. 
An active campaign is being inaugurated for placing this apparatus on the 


market.’’ An initial dividend of 2%, or is me r share, has been declared 
on a sree stock, payable July 1 olders of record May 13. 
—vV. + D 

Tuckett Tobacco So. Ltd., Hamilton, Ont.— —Earnings. 
March 3 Balance, 

whe pry fits. Sr ares: surplus 

COS) ee 7 $142,794 (7% )$140 000 gk +] $21 961 
Oy on: Na malama 214,325 (7%) 140,000 4,3 216,167 
oms'Y « » D. ‘ 
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Union Carbide Co., New York.— 
Stockholders of record July 15 are offered the right to subscribe for 10% 
of their holdings at par, payable Aug. 14. There is now $19,060,000 stock 


outstanding. 

It is officially denied that the company has purchased an interest in the 
Norwegian-American Steamship Line, as reported. The only basis for the 
rumors, we are informed, is that interests identified with the company have, 
with others, subscribed for some of the new stock recently offered by that 
company.—V. 98, p. 1698. 


United States Light & Heating Co. (of Maine).—Sale. 
—The property is advertised to be sold at Niagara Falls on 
July 1 under order of U. S. District Court filed June 2. 

Success of Plan—Time Extended.—The stockholders’ pro- 
tective committee, Walston H. Brown, Chairman, in cir- 


cular of June 1, says in substance: 

A large part of the stock remaining undeposited April 5 has been deposited 
with your committee and more than 90% of the pref. and 75% of the com. 
stock deposited has already paid the subscriptions provided in the plan 
(V. 100. p. 1263). The reorganization was assured through the underwrit- 
ing of the $500,000 new bonds, and of the stockholders’ subscriptions to an 
amount sufficient to pay all claims against the property. The deposit from 
assenting stockholders of $70,000 more than the stock underwriting has 
rendered the financial position that much stronger. ‘ 

It is our earnest desire that every depositing stockholder participate in 
the reorganization by paying his subscription, thus not only protecting his 

uities in the property, but sharing in the future success of the company. 
The time for the payment of subscriptions by stockholders, and also the 
time for the subscriptions to the bonds is therefore extended to June 19 1915. 

A large number of the creditors have expressed a desire to take securities 
of the new company in payment of theirclaims. The committee, therefore, 
reserves the right to use any securities not subscribed for by stockholders 
for settling the claims against the property and paying the expenses of 
reorganization, including compensation of committee, underwriting com- 
missions, &c. Depositors who do not dissent from these amendments 
within 30 days will thereby be deemed to have assented thereto. 


New Bonds—Status of New Company.—The new bonds, 
offered (through Guaranty Trust Co., depositary) to the 
depositing shareholders at 871% and int., with a bonus of 
100% in new common stock, are described as follows: 


United States Light & Heat Co., Inc., of New York. 

[After receiver's sale, will own entire property and all deposited stock.[ 

$5900.000 Ist M. 6% 20-year sinking fund coupon gold bonds dated 
June 1 1915 and due June 1 1935, but red. on any int. date at 105. Denom. 
$100, $500, $1,009. Int. payable Dec. & June 1. Normal Federal income 
tax payable by the company. Sinking fund sufficient to retire bonds at 
maturity. Trustee, Guaranty Trust Co. of New York. Auth. capital: 
Capital stock ($3,000,000 pref. 7% non-cum.; $4,000,000 com.) $7,000,000 
First mtge. bonds (auth.), $1,000,000; reserved, $500,000-_-__-_- 500,000 

Mortgage constitutes a first mtge. on all real estate, plant and equip- 
ment and all patents and rights now owned. Property appraised at about 
$2,500,000; royalty value of patents used, $100,000 to $200,000 yearly 
(depending upon volume of business done), the latter sum being equal to 

% annually on $4,000,000; other patents owned have great possibilities. 
No attempt has been made to value good-will (compare V. 100, p. 1263). 

The sum of $400,000 has already been paid in by stockholders for the new 
stocks under the plan, and it is expected that $100,000 more will be con- 
tributed by stockholders in response to present circular. With this addi- 
tional sum, making $500.000 paid in, the $800,000 debts will have been re- 
duced to $500,000 consisting of these bonds. 

The company will have (a) cash working capital and short-time bills 
receivable of about $550,000, and (6) materials and manufactured product 
of over $650,000, or more than $2 of quick asset; for every dollar of bonds 
hereby offered; (c) physical plant and machinery. worth approximately 
$1.500,000; so that its actual assets will be over five times the amount of 
bonds outstanding, without taking any account of patents or good-will. 

Business and Earnings for Fiscal Years ending June 30. 

: 1910-11. 1911-12. 1912-13. 1913-14. Av.4 Yrs. 
Gross business_-_$1,705,698 $1,835,976 $3,312,977 $2,722,417 $2,394,267 
Net earnings..-.. $406,277 $355,895 $352,657 $136,388 $312,804 

For several years before the receivership the annual net earnings amount” 
ed to abousé 12 times the interest on the $500,000 of bonds here offered. 
Even during the year ending June 30 1914 the property earned over four 
times the interest on $500,000 of bonds. The interest on these bonds has 
been earned during the last two months alone. 

The receivers are now doing a business amounting to over $2,000,000 a 
year, and many new contracts are only awaiting the completion of the 
reorganization. The receivership has, however, made possible many 
economies in administration and overhead expenses. The savings in this 
account alone amount to three times the interest on these bonds. Compare 
V. 100, p. 1843, 1263; V. 99, p. 905; V. 98, p. 1068. 


United States Printing & Lithographing Co.—Stock.— 
The stockholders will vote June 29 to act on increasing the capital stock 
feuthorized by the directors on May 27) from $3,500,000 to $10,000, 
$3,800,000 1st pref., $2,000,000 2d pref., $4,200,000 common), and to cre- 
ate voting powers, rights, benefits, restrictions and limitations thereon as 
per merger plan in V. 100, p. 404, 1678. 


United States Reduction & Refining Co.—A pplication. 

Attorneys for the company have filed motions in the U. 8. District Court, 
asking that the order appointing J. Arthur Connell as receiver be vacated 
and that he be ordered to turn over to the company all property and papers 
in his ion. It is charged that the New York Trust Co. was a party 
to collusive action which resulted in the appointment of Mr. Connell as 
receiver and that all of the acts done by Clarence C. Hamlin as a pretended 
attorney for the company were part of a general conspiracy; also that the 
appointment of Mr. Connell was the result of ‘‘civers persons acting collus- 
ively with the New York Trust Co. to unlawfully, wrongfully and illegally 
deprive the company of its property.’’—V. 100, p. 1678, 1598. 

_ United States Steel Corporation.—Favorable Decision 

in Govern ment Suit.—See editorial columns on previous pages. 

Operations.—In connection with many unauthorized re- 
ports regarding current operations, Chairman Gary on 
Thursday said: 

“TI make this statement because other statements not justified or author- 
ized have been given out. Our last reports show our companies, taken as a 
whole, are operating 81.2% in ingots and 68.78% in pig iron. In above 
are included exports.’’—V. 100, p. 1678, 1598. 

Utah Securities Corporation (of Va.), New York.-— 
Financial and Physical Data as of March 31 1915.—The 
recent report of this company, issued in pamphlet form by the 
Electric Bond & Share Co. of N. Y. (see last week’s issue, 
pages 1828-9) will be found in extended form in subsequent 
pages of to-day’s “Chronicle.” 

The report, beautifully illustrated, contains, besides the 
etter of President 8. Z. Mitchell and the financial and physi- 
cal data referred to relating to the company and its controlled 
properties (the Utah Power & Light Co. and Utah Light & 
Traction Co.), 31 pages of photographs, together with an 
index thereto and a map showing the territory served by 
the Power & Light Co. 

_ The photographs show the plants, stations, transmission 
lines, pipe lines, &c., and a panoramic sketch of the Bear 
Lake and Bear River Development of the Utah Power & 
Light Co. The map shows the location of the transmission 
lines in operation and also of those projected, the entire 
system, on completion of the projected lines to extend from 





Marysville, Ida., to Farmington, N. M.; also the location 
of the 30 hydro-electric plants and 6 steam electric stations. 
—V. 100, p. 1828, 903. 


Utica (N. Y.) Gas & Electric Co.—Bonds Offered.— 
Harris, Forbes & Co., N. Y.; Harris Trust & Savings Bank, 
Chicago, and N. W. Harris & Co., Boston, are offering, at 
99 and int., $350,000 Refunding and Extension Mtge. 5% 
Gold Bonds of 1907, due July 1 1957, making $3,350,000 (of 
the $5,000,000 auth.) outstanding. Tax-exempt in New 
York State. The bankers report: 

The company does the entire gas business, and ag the entire 
electric light and manufacturing power business, in Utica, Little Falls, 
Herkimer, Mohawk, lion, Frankfort and other municipalities located in 
the rapidly growing Mohawk Valley; total population served, over 130,000. 
The property includes large and valuable water powers (developed and to 


be developed) capable of operation and development at low cost and within 
a short distance of the market to be supplied. Practically all the franchises 


are, in the opinion of counsel, unlimited in duration. Capitalization: 
Capital stock (authorized and issued) (10%)_.--.....-....-.--- $2,000,000 
Refunding & Extension Mtge. bonds, this issue (auth., $5,000,- 

FR ARR Se ee SE ee eee FR: |G) 


Divisional bonds (closed), incl. $131,000 held alive in sink. fund. 2.390,000 


Earnings for years ending April 30 1915 and Dec. 31 1913 [latter supp. by Ed.] 

Years end. Apr. 30°15 Dec. 31°13 Yearsend. Apr. 30°15 Dec. 31°13 
Gross income_$1,284,984 $1,243,307) Bondint.chgs. $287,000 $259,360 
Op. exp.&tax. 675,815 670.054 Dividends - - - (10) 200,000(9 44)190000 


Net income. $609,169  $573.253| _Bal.,surp_. $122,169 $123,893 
See further particulars in V. 98, p. 1779. 


Van Dorn Iron Works Co., Cleveland, O.—Siock Sale.— 

Borton & Borton, Cleveland, O.. have sold the $100,000 7% cumulative 
pref. stock which they offered recently at 102 and div. Par $100. Divs. 
Q.-J., pref. p. & d., redeemable after Jan. 1 1918, at 110 and divs. No 
mortgage, bonds, notes, or other such debts maturing later than one year, 
can be executed; nor the auth. pref. stock be increased without consent 
of 75% of pref. stock outstanding. The pref. has no voting power unless 
314 % in dividends is in default, or 150% in quick assets are not maintained. 
Total net assets, $974,612; net quick assets, $573.379. Net earnings for 
cal. year 1914, after liberal deprec. charges, $44,670; average for last three 
years, $64,883. Capitalization, bonds, none; common stock, all out, 
$150,090; pref. stock auth. $200,000, incl. $100,000 now sold and $100,000 
issuable only when neé earnings for each of the two years preceding are 
three times the dividend of the full $200,000 pref. Plant, 7.3 acres in Cleve- 
land; floor space, 195,000 sq. ft. Company long in business; well known 
for jail equipt., iron grill work, structural steel and metal office furniture. 


Valley Pipe Line Co., California.—New Pipe Line.— 

The first four secticns, comprising about 47 miles. of the oil pipe line of 
this subsidiary of the Shell Royal Dutch Co., which was designed and is 
being built by Sanderson & Porter of New York. &c., was placed in successful 
operation cn May 15. This line is 170 miles long, extends from the 
Coalinga oil fields to a tidewater terminal near Martinez in San Francisco 
Bay, and will haVe a carrying capacity of 25,000 bbls. per day. The 
storage capacity at the pumping stations now in operation on this first 
section of the line amounts to 225,000 bbls., which is thus made immediately 
available for the storage of surplus production. 


Washington Co. Water Co., Hagerstown, Md.—Siock. 

The stockholders on or about March 31 voted to increase the capital 
stock from $320,000 (par $10) to $870,000, to provide, it is understood, 
for new construction, including a reservoir of 400,000,000 gallons’ capacity 
on South Mountain. There is also an authorized issue of $500,000 Ist M. 
50-year 4% bonds due 1957, but subject to call after Jan. 1932; outstanding 
at last accounts, $345,000. Chas. S. Lane, President. 


Washington-Oregon Corporation.—Foreclosure Sale.— 

Judge Cushman in the Federal Court at Tacoma on May 27 crdered the 
foreclosure sale of the property under the $1,569,000 mortgage, Fidelity 
Trust Co. of Philadelphia, trustee. See plan V. 100, p. 1598, 1759. 


Western Union Telegraph Co.—Debentures Extended.— 
See Gold & Stock Telegraph Co. above.—V. 100, p. 1444, 1354. 


Westinghouse Electric & Mfg. Co.—New Sub. Co.— 
Chairman Guy E. Tripp is quoted: 


“The company has purchased the property and assets of the Stevens 
Arms & Tool Co. and the Stevens-Duryea Automobile Co. and a company 
has been incorporated under the laws of Massachusetts to own and control 
these two properties. This company will be known as the New England 
Westinghouse Co. and all of its $2,090,000 capital stock is owned by the 
Westinghouse Electric & Mfg. Co. The company has no bonded debt. 

“These two companics were purchased by the Westinghouse as a result 
of the order for 1,900,000 rifles which we have taken from the Russian 
Government. This large order will be filled entirely from the two Stevens 
companies that have been purchased. It is not the intention of the Wes- 
tinghouse Electric & Mfg. Co. to make any alterations whatever to its 

resent plants in connection with this rifle order. In other words, it is to 

e filled by companies which are thoroughly experienced in the manufacture 
of this class of product, so that there are few uncertainties in connection 
with the transaction.’’—V. 100. p. 1746. 1678. 


Wisconsin Securities Co.—Purchase.— 
See Sheboygan Gas Light Co. under ‘‘Industrials’’ below.—V. 94, p. 632. 


The Wyman & Gordon Co., Worcester, Mass.—Pref. 
Stock, &c.—Hayden, Stone & Co. have sold the entire 
$450,000 7% cum. pref. (p. & d.) stock, red., all or part, on 
any dividend date at $110. Divs. Q.-F. Registrar, First 
Nat. Bank, Boston. 


Digest of Letter from Pres. Geo. F. Fuller, Worcester, May 3 1915. 
Business established in 1883. Incorp. in 1905 in Mass. Produces the 
highest quality of heat treated machine forgings, embracing nearly every 
line of machine manufacture. Capitalization, auth. and issued, pref. stock, 
$450,000; common stock, $450,000; no mortgage or funded debt. Main 
roperty, in Worcester, Mass., includes 8 acres of land, a modern plant, 
aboratories, &c. Also owns a factory in Cleveland, O. Net earnings for 
past 10 years have never been less than five times the dividend require- 
ments on the $450,000 pref. stock. 

The audited balance sheet shows: Cash, $160.183; accounts receivable, 
$208,371; notes receivable, $33,184; inventories, $211,842; plant and 
cyupanent. $646,265; patent rights, $6,800; total, $1,266.645. Offsets: 
Stock (% pref.) , $900,000; accounts payable and accrued, $89,740; contin- 
gent fund, $95,695; surplus, $181,210. Net quick assets, $116 for every 
$100 pref. stock; total net fixed and quick assets, $260 each $100 pref. 

No bonds, mortgages or any prior liens other than commercial paper, 
without consent of 75% of the outstanding pref. shares, and no additional 

ref. shares unless annual surplus earnings are five times the pref. dividends, 
ncluding the additional amount to be issued. Sinking fund, 10% of the 
annual net profits, after deducting depreciation and pref. dividends, to re- 
tire pref. shares at not to exceed $110 per share. 
ust always maintain quick assets of three times the current liabilities 
and net quick assets equal to $80 per shares of outstanding pref. stock. 
The pref. shares will have no voting power unless unpaid dividends amount 
to 7%, and in that event will have exclusive voting power until all pref. 
dividends in arrears are paid. Said provisions cannot be altered without 
consent of 75% of the pref. ‘ 

Directors.—George F. Fuller, Pres. & Treas.; Harry G. Stoddard, V.- 
Pres. & Gen. Mgr.; and Charles M. Thayer, all of Worcester. Charles C. 
Winn is Asst. Treas. & Clerk. 

[The company recently increased its capital stock from $300,000 to 
$900,000 by the issue of $450,000 of pref. stock and $150,000 of com. stock. 
All of the stock held by the estate of Lyman F. Gordon was then purchased 
by other interests; but the control remains in Worcester. Mr. Fuller, the 
new Pres. & Treas., has been connected with the company for 27 years 
and its Gen. Mgr. for 10 years. The company, it is stated, will erect an 
administration building, and a building to increase the heat-treating depart- 











ment, in which will be concentrated the old as well as new equipment, re- 
leasing space for other manufacturing purposes.] 
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INTERNATIONAL HARVESTER COMPANY OF NEW JERSEY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1914. 








To the Stockholders: P . 

The Board of Directors submits the following report of 
the business of the International Harvester Company of 
New Jersey and affiliated companies for the fiscal year 
ending December 31 1914, together with a statement of 
the financial condition at that date: 


INCOME ACCOUNT FOR 1914. 


tions, before deducting Interest on 
rovision for Ore and Pa 


Income from Opera 
Loans and the necessary annual 


imber t, Plant reciation, 8S 
ph ey my on Receivables taken an 
I ok ntnchnnboignaneanembaenneesenenses $12,206,227 09 
educt: 
Interest on Loans. ---....----.------.+-- $1,609,444 09 
Reserve for Ore and Timber Extinguish- 914.678 01 
a e for Plant Depreciation ..-------- 1,156,542 33 
Reserve for Special Maintenance---_-....~- 484,335 36 
Reserve for Losses on Receivables_-_.-.._-. 778,000 00 
Reeve ne Pim tabancs Fai--- 300'909 Op 
or nsurance IES d 
Appropriation for Pension Fund ...-.-.. 200,000 00—4.742,995 69 


Net Profit for Season 1914-...-.------------------- $7,463,231 40 


SURPLUS DECEMBER 31 1914. 
Belonce ob Degnes Se 2918 0 baconcsnwevéweassenacnat $19,608,797 81 
Net Profit for Season 1914--...--------- $7,463,231 40 
Preferred Stock Dividends, 7% ,$2,100,000 


Di ds, 5%, 2,000,000 
Common Stock Dividends, 5% 4,100,000 00—3,363,231 40 


Surplus at December 31 1914.......-.....-.....- $22 972,029 21 
COMBINED BALANCE SHEET DECEMBER 31 1914. 
ASSETS. 

Heal "Estate d Plant Property, Ore 
palines Coal and Timber Lands ete. -$51, 697 ,089 61 
for Plant Depreciation... 9,430,077 85 
Reserves sietiani - “a pee name bs $42,267,011 76 
jpeteered GL... ca nnandtdnoossnethnenesdtecokeende 118,766 04 
Fire Ineurance Fund Acsets.. .'....caccdcccccnccececcccee 737,000 00 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, etc..........-.-..- $35,402,598 23 
Receivables: 


Farmers’ and Agents’ 
WOE cam runsedeond $25,651,445 11 
Accounts Receivable... 19,356,556 98 





iti $45,008,002 09 
Reserves for Losses... 2.418.40199 
oO IIIS AT Me REBT RNS IAB 8'145.295 81—86,187,404 14 
$129,260,181 94 
LIABILITIES 
nr eeceecttenene $2508.08 8 
ae — $70,000,000 00 
a (|) CS a $21,743,300 00 


Accounts Payable: 
Current Invoices, Pay- 
terest 











rolls, In we 
Taxes Accrued, . $6,944,752 85 
dend ( Stock «Divi 
en yable Marc 
oY seyippcmememys 525,000 00 
bey n= J ag Dividend 
ee res 500,000 00 
Regery ————————_ 7,969,752 85—29,713,052 85 
mel Mginéenande.......2..c----2.2 $768 646 84 
Cpt ae ar FF 700,000 
Fire a Pe edéwecdnconccuosunka 2,089,248 42 
TD Mi nc temetiaanendsageeanie 1,033 ,863 25 
Industrial Accident Fund-.........----- 483 ,341 
CER 4 cc enim wdddacsascdcoensedee 500, 
6,575,099 88 
CUE cide condcindgee cunts ddsostndwibetettciaseds 22,972,029 21 
$129,260,181 94 
PROPERTY. 
o> me Gh DOGMDOE SE IGG nck dh cs ctecdssccsivccecus $51,179,322 69 


Net Capital Additions during 1914: 
Harvester Works and Twine Mills: 

Keystone Works: New wer ma- 
chinery. _McCormick Works: Part 
construction of new manufacturing 
building; spomes building for paint- 
ers, additional machinery and 
equi ment. Osborne Works: Mal- 
leable nery extension......... 

Raw Material Facilities: 

Coal mine equipment and develo 
ment, tenement buildings at coke 
works, Benham, Kentucky; new 
buildings and gy ge at Agnew 
and Hawkins mn ore mines in 
Minnesota; enlarging blast furnace 
capacity, central power station at 
South Chicago steel mills; saw-mill 
optensions at Deering, Mo., and 
sapling pl ot 


Y ite.: 

ractor shed at Grand Forks, N. D., 
addition to warehouse at Parkers- 

BG Ws Vids Gidctdnnnccccucsn 


$89,129 61 


763,108 52 


31,640 70 
$883 ,878 83 











sold d 1914. $151,438 00 
PBroverty for am tion . 
of iron ore and coal mined 
and timber cut during 
BOE subd ntcecndhn ane 214,673 91 366.111 91 
- 517,766 92 
Polanco at Mesmeser Sl 19bE oc ee cece cede sunk $51,697,089 61 
Reserves for Plant Depreciation................-.--- 9,430,077 85 
Net Balance at December 31 1914.....--...-.-.--- $42,267,011 76 





WORKING CAPITAL. 








Current —~ 
RID nao” SO Lo Sos Cle a tibbedsbancusessnene $35,402,598 23 
Recelvables EERE AS CAR ROT RE EO *42,589,510 10 
PARE ASS 2 9 ale SRS SOO ePIC Mee EI, SA eS. 8.145.295 81 
$86,137,404 14 

Deduct 

a ION. sc: chsintiiiniinn neck negiaaiinih de meebiedieeeaeeel 29,713,052 85 
Net Working Capital at December 31 1914....---..-- $56 424,351 29 








*Includes a balance « $12,626,298 for goods sold to the International 
Harvester Corporation 





INVENTORIES. 

At Harvester Works and Twine Mills at close of manufact nm: 
Raw Materials ond itv hacsennctebctaaneee .716,216 = 
Work in Process of Manufacture.._.............----- 4,200,393 7 
pT lei ge el PE eR Ae A, EA a APTA ys .729 39 
DEE BONG Us ios mododucdacddecavncovouéuakbowcaes 878,561 15 
pp ER Ge tm DELS RR RIT 2 he EES GR SI LMT Retain 679,101 70 

, $16,184,002 81 

At Agency Warehouses, Transfer Points and Local Agencies 
Finished Machines, Repair Parts, Twine, etc.........- 14,440,234 94 

At Ore —, Furnaces an get Mills: 

Iron Ores, Pig Iron, Staal SE, Si hnck.e anak bemenesmaiel 2,156,880 02 

At Saw Milis: 

Lumber, Logs, 


Stores and Supplies_............----- 422,823 11 
Advertising Supplies and M eous 288,998 15 





$33 492,939 03 
Add: 


Net Material Purchases, etc., after close of manufactur- 
1,909,659 20 


$35,402,598 23 


Raw Materials, Work in Process and Finished Products 
are valued at cost, or at market values December 31 1914, 
if lower. A depreciation allowance of $1,250,000 has also 
been deducted from the inventory value of finished machines 
carried over on the territory, repair parts for old-t 
machines and other inventory items subject to depreciation. 

Net material purchases, ete., after close of manufactur- 
ing season include purchases and manufacture at Works 
between inventory-taking and December 31 1914, less the 
manufacturing cost of goods shipped from the Works duri 
that period, which were either sold in 1914 season or includ 
in the country inventory. 


CAPITAL STOCK. 


The authorized Capital Stock of the International Har- 
vester Company of New Jersey at December 31 1914, all 
of which was issued and outstanding, was: 


Preferred Stock, a Cumulative: 
300,000 shares of $100 each, Ot CNG deccdte ed ecusetndd $30,000,000 
Common Stock: 
400,000 shares of $100 each, par value__.....-...---...--- 








No portion of the Capital Stock was issued for Good- 
will or Patents. The Company’s properties are free and 
unencumbered, and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable: 























Purchase Money Obl — Exbunsubathdoosdesutwesad $254,000 00 
Pe. A! LU OR rea aR rere *20, B00. 000 00 
pa OE aE EE EE Ret deh heh Rag ee peti EE 6,100 00 
Fiber drafts discounted in Manila, P. I..............- O73. '200 00 
$21,743,300 00 
Accounts Payable: 
Current Invoices, Pay-rolls, etc.................--.. $6,084,827 68 
PE se, Jind co ccadbbebbsusolcbccudbveda 375,062 93 
Taxes accrued: 
, So Oe, CE ces aeucdsceoeueue 387 ,292 94 
Federal Income Tax..-............-...-....cscee 97,569 30 
Preferred Stock Dividend, payable March 1 1915__---- 525,000 00 
Common Stock Dividend, payable January 15 1915_--- 500,000 00 
$7,969,752 85 
Total Current Liabilities at December 31 1914_._-.-.- $29,713,052 85 
*Of this amount, $15,000,000 represents the issue of Febru 15 1912, 
maturing February 15 1915, since exchanged for a new issue of | ~ amount 
and character maturing February 15 1918. The remaining $ 5.000.000. 


maturing February 15 1918, was issued August 15 1914 to retire other loans. 

oan the sale of one-half of the Net y--. of International Harvester 

rompe ny to International Harvester Corporation as of Kay 1 1913, 
ompany was not relieved of its liability on $15,000 ,000 loans then 

pan Bn to International Harveste tion. In —— nit 


the International Harvester Corporation. refunded $5,000,000 of such loans 
maturing during the year, thus reducing the contingent liability: 3 $10,- 
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RESERVES. 
PLANT DEPRECIATION. 

The annual appropriations from earnings for plant de- 
preciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 

roduction. Such depreciation is based on rates established 

y recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce 
the properties as their replacement becomes necessary. 
Balance at December 31 1913..............-.-...----..- $8,395,387 00 


Add: 
GOP BOGGts cecccncedtncscndeesedecunecuseagun 


1,156,542 33 
$9,551,929 33 

Deduct: 
eee CROINER, G00. on nnscndcccancpencnssesénn 121,851 48 
Balance at December 31 1914.....-..-----...------- $9,430,077 85 


SPECIAL MAINTENANCE. 


These reserves provide for re-lining of blast furnaces, main- 
tenance of docks and harbors, conversion of power systems, 
and other renewal work of a current nature, the expenditure 
for which occurs at irregular intervals. To provide for such 
renewals when they become necessary the future cost of the 
work is apportioned over current earnings. 
Balance i IE OE SI 1 s cenciecedmadtieansnentd 


Operating ee 


$793,852 48 
484,335 36 


$1,278,187 84 

Deduct: 
Re-lining, Renewal and other Charges during 1914 ------ 509,541 00 
Balance at December 31 1914-....-.....-------------- $768 ,646 84 


REPAIRS, RENEWALS AND MAINTENANCE, 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses 
and have been included in the cost of production. A com- 
parison of these expenses for the last two seasons is: 





1914. 1913. 
Harvester Works and Twine Mills_...--.-- $1,683,773 75 $1,908,994 70 
Furnaces and Steel Mills. .-........-....-- 401,917 48 499 .263 93 
Miscellaneous Properties. ..........---.-.- 84,599 16 129,210 36 
$2,170,290 39 $2,537,468 99 








LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of Bills 
and Accounts Receivable taken on each season’s sales are 
based on long experience in this business and are considered 
—— to cover such contingencies. A systematic and 
careful investigation into the financial responsibility of 
prospective customers insures to the Company a high grade 
of notes and accounts; moreover, the greater portion of the 
receivables consists of farmers’ notes or agents’ acceptances, 
which have proved to be excellent credits. 

From the face value of the notes, as shown on the balance 
sheet, there has been deducted $600,000, the estimated 
amount of trade discounts included therein. This deduc- 
tion does not, therefore, form any part of the reserve for 
losses on receivables shown on the balance sheet. 

Balance ET GN SUOE. c cunncecassedtumendncedtnal $2,007,141 18 


Provision for 1914 778,000 00 


$2,785,141 18 

Deduct: 
Bad Debts charged off during 1914............_-.-.__- 366,649 19 
Palence at December G1 1014.....6...cccccccccocaccs $2,418,491 99 








COLLECTION EXPENSES. 


In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding at the 
date of the Balance Sheet would arise only in the event of 
liquidation. In the harvester business, where long credits 
in some lines are extended to the farming community, con- 
servative management has adopted the principle of pro- 
viding currently for such a reserve, which will be gradually 
built up to a reasonable amount. 


Balance CS EE eee $600,000 
ET ELE OE COPS IE ATE Set ROT 100,000 
Balance at December 31 1914....................... $700,000 


FIRE INSURANCE FUND. 

The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. This year a special ap- 
eereion of $200,000 was made to the Fire Insurance 

nd out of 1914 earnings in addition to the amount accruing 
from regular insurance charges to operations. 

Banace DE BE SUM Metdthiindadacakaunaesnanccce $1,683,687 69 


Credit for 1914 from regular charges to operations___-___- 176,130 70 
Income from Fund for year 1914..............._...___- 97 ,837 67 
Appropriation from 1914 Earnings....................- 200,000 00 


$2,157,656 06 

Deduct: 
saneas by Fire, otc., during 1014.......ccccccoccccccuc 68,407 64 
Balance at December 31 1914.................-...-- $2,089,248 42 


At December 31 1914 $737,000 of the Fire Insurance Re- 
serves was invested in income- ing securities. 





PENSION FUND. 

Pensions are paid by the Company without any contri- 
bution from employees. At December 31 1914 there were 
176 former employees on the pension roll. A permanent 
— fund is being established by annual appropriations 

m earnings until its amount shall be sufficient to provide 
the income necessary for future payments. 


Belases e¢ December 31 1918.54. nccccend cn cccnccccoccee $843 ,145 29 
Add: 

Income from Fund for year 1914...._.....----.------- 41,045 63 
Appropriation from 1914 Earnings..........---.-.----- 200,000 00 
$1,084,190 92 

Deduct: 
Pension payments during 1914.-....--.---.---..------ 50,327 67 
Balance at December $1 1014...........-cccccccncce $1,033,863 25 


GENERAL. 


Crop conditions in 1914 were very satisfactory. The 
yield was exceptional and the farmers obtained high prices 
for their products. The generally depressed cendition of 
business in the first half of 1914 was reflected in the con- 
servative attitude of the implement dealers and farmers. 
Reluctance in buying on the part of the latter, and the policy 
of restricted credit adopted quite gengrally by the country 
bankers, followed by the outbreak of the Eurepean war, 
resulted in a decline in the volume of sales and the net 
profits of the business as compared with those of the preced- 
ing year. 

The strictest economy in operations was practiced through- 
out the entire organization. A considerable saving was 
effected in selling and distributing expenses on the territory 
and in indirect manufacturi changes at the Works. This 
saving was, however, offset by higher manufacturing costs 
due partly to increased labor and material prices and partly 
to diminished output. The amount of working capital 
invested in inventories was materially reduced. Appro- 
priations of new capital were restricted to the completion 
of construction begun early in the year. 

Current liabilities, including bills payable, were reduced 
$4,700,000. In August 1914 the Company authorized an 
issue of $20,000,000 Five Per Cent Gold Notes, maturing 
February 15 1918. Of this amount, $5,000,000 was used 
to retire loans maturing in 1914 and $15,000,000 has since 
been exchanged for a like amount of similar notes maturing 
February 15 1915. 

In the latter of the year the reduction in export orders 
received from the International Harvester Corperation, due 
to the interruption of its European business, necessitated 
running the Works with much smaller forces and en shorter 
hours. While this diminution of export trade has thrown 
a large number of employees out of work, the Cempany by 
shortening the hours of labor and reducing the number of 
working days per week, has continued in employment as 
many of its workmen as possible. i 

The policy of the Company in regard to the welfare of its 
employees continues unchanged. This department of the 
business rendered efficient service during the wiater months 
to the families of many employees who might have suffered 
through lack of work. 

The stockholders of the Company now number 7,018, of 
whom more than one-half are employees. ‘or 

The Government suit begun in the United States District 
Court at St. Paul on April 30 1912 and argued Nevember 3-5 
1913 was decided against the Company August 12 1914. 
Judges Smith and Hook, while exonerating the Company 
from all charges of wrongful or oppressive © practices, 
held that the original organization and the resulting large 
percentage of the trade in harvesting machinery violated 
the Sherman Law. Judge Sanborn vigorously dissented, 


saying: 

cris suit seems to me to present a new case under the 
anti-trust law’’ because of ‘‘the absence of all the evils against 
which that law was directed, . . the absence, in short, 
of all the elements of undue injury to the public and undue 
restraint of trade.” 

The decree of the District Court as originally entered 
embraced the foreign trade and directed the division of the 
Company’s business and assets “‘among at least three sub- 
stantially equal, separate, distinct and independent cor- 
—— with wholly separate owners and stockholders.” 

ut this was subsequently modified by eliminating the 
foreign business and the provision as to the number of cor- 
porations among which the business and assets should be 
divided. The case was promptly spreren to the United 
States Supreme Court, was argued there on April 7-9 1915 
and now awaits decision. 

The books and accounts for the fiscal year have been 
audited by Messrs. Haskins & Sells, Certified Public Ac- 
countants, and their certificate is presented herewith. 

The Board of Directors spepoaeiee the spirit of co- 
operation and loyalty displayed throughout the entire organi- 
zation during the past , when the rapidly changing and 
unusual business conditions have presented particularly 
difficult and complex problems for the organization to dis- 
charge. 


By order of the Board of Directors, 


CYRUS H. McCORMICK, 
President. 


Chicago, May 18 1915. 
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INTERNATIONAL HARVESTER CORPORATION 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1914. 








To the Stockholders: ; : 

The Board of Directors submits the following report of 
the business of the International Harvester Corporation and 
affiliated companies for the fiscal year ending December 31 
1914, together with a statement of the financial condition at 


that date: 
INCOME ACCOUNT FOR 1914. 


Income from Operations, before deducting Interest on 
sO Loans and me's necessary annual provision for Plant De-. 


tion, Special Maintenance on R va- 
les taken on ry St DCT i »caumitheas enteeemuweeo $7,329,825 76 
Deduct: 
Interest on 


Loans ‘ 
Reserve for Plante POCIRMON... .. cc ecsee 


"725,646 69 
Reserve for 8 164, 00 


Reserve for Losses on Receivables. -.....-..- $53. 143 37 
Reserve for Collection Expenses -......--- 00,000 00—3,067,231 06 
Net Profit for Gensom 1014... cence decccenccccess $4,262,594 70 





SURPLUS DECEMBER 31 1914. 


Balance at Dec. 31 1913_..----------------------------- $18,848,524 90 
Net Profit for Season 1914...........-.-.- $4,262,594 70 
Preferred Stock Dividends 7% .-.$2,100,000 
*Common Stock Divs. 24%%---- 1,000,000 


3,100,000 00—1,162,594 70 
GED GP EEE. BE BEER Sas ccc cccuccadaidaccosanccsoa $20,011,119 60 
* Owing to adverse business and financial conditions occasioned by the 
European war, no Common Stock dividends were paid for the last two quar- 
ters ory 1914 fiscal year. 


COMBINED BALANCE SHEET DECEMBER 31 1914. 





ASSETS. 
Property: 
Real Estate, Buildings, Machinery, 
D eames, it intimicnnninenmedaenian $26,155,159 64 
Reserves for Plant Depreciation---_-_-~-.- 3,257,328 36 
———————— $22, 897,831 28 
i Ce, nih. ct nnn nt ene endicls odgamk stim ome 73,269 19 
Fire we A Pn knaroucaccddadsn deadbadewae J 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, &C......ccccncccces $34,860,626 73 
Receivables: 
Farmers’ and Agents’ 
TS ge ET 2,408,047 39 
Accounts Receivable... 17,068,067 50 
$59,476,114 89 
Deduct 
Reserves for Losses. ~~... 4,587 ,878 57 
——————— 54, 888, ,236 32 
TE icenncdcnudiakededetadboadteueen *13,099,878 47 


102,848,741 52 
$126,341,791 99 








* Of this amount $8,000,000 is in bank balances abroad. 


LIABILITIES. 
Capital Stock: 
inn <n naininnmagnageendinietiaaanil $30,000,000 00 

DT 22s 100 coer desenddmepeninndiae 40,000,000 00 
o & Liabiliti $70,000,000 00 

urren es: 

nnn nhac einen amnesia $15,389,280 08 
Accounts Payable: 


Current Invoices, 
Sand okie & $15,000,533 16 








ble March 1 1915 525,000 00 
waren" E,.geeeioboee 15,525,533 16 
———————-_ 80,914,813 16 
Reserves: 
8 i: Ro oo in oo ation ea mbowniieh $750,137 38 
ollection aaenes bundvdetbbbeludehen 800,000 00 
ire Insurance Fund-.-.-.............-..-- 1,658,169 49 
I ss ce eh os ntlin denies al 764,214 18 
Industrial Accident Fund_.........---- 443,338 18 
Con DE, 2d odatsiinn dctkawdbas 1,000,000 00— 5,415,859 23 
DR aneah conn cpassech ener cuccopecocoendaneqnbuse 20,011,119 60 
$126,341,791 99 
PROPERTY 
Dalence OP BOE: BE 360s seedecatednanmtebaedenséoenene $25,137,888 43 
Net Capital Additions during 1914: 
United States Works: 


Akron Works: Completion of new mene. 
facturing buildings, new rs: Completion 
ae. Plano Works: om = 
new forge shop. Tractor W 
——— engine and tractor eauipment, 
letion of new warehouse eber 


Wor s: New warehouse. ...........-.. $296 960 61 
Canadian Works: 

Hamilton Works: Equipment to manu- 

facture side-delivery rakes and im- 

proved grain binders. ............--.. 27,708 65 


European Works: 
Croix Works, France: Completion of 
new malleable ae, and second unit 
of twine mill. zy Works, Rus- 
sia: Completion ofr new warehouse build- 
ings, equipment we fm gy nano f n 
binders. Neuss Works, Germany: Com- 

letion of second unit of twine mill. 
Norrkoping Works, Sweden: Comple- 
tion of twine mill 


Railroads 
Switc 
Agency 
Completion of nen new Canadian warehouse 
of Lethbridge, Alta.; completion of new 
ouses at Armavir and Windau, 
Russia: addition to warehouse at Char- 
kow, Russia; part construction of new 
warehouses at Odessa and Samara, Rus- 


467,990 43 
11,578 69 


hyard exten extensions p tiinmen ene odeiiinds 


1,017,271 21 
Balance at Dec. 31 1914..-...-.--.------.-..------------ $26,155,159 64 











Deduc 
lave for Plant Depreciation... ..................... 3,257 ,328 36 
316s Bahanen 66. That) Bi IGA oi cddsinevesestedasccossos $22,897 ,831 28 
WORKING CAPITAL. 
Current a op 
NG oi, iii eo niki Siete widib es diag bibles helbls ay 3 ,860 626 73 
Soaeclan BG Ep Rage apap oneedlnd 8 aera 54,888,236 32 
Cab bee NIE Siac clothe an bdgvncaeede ctteebaan *13,099,878 47 





as $102,848,741 52 
ee ee Ee **30,914,813 16 
Net Working Capital at Dec. 31 1914________________ $71,933,928 36 


* Includes approximately $8,000,000 deposited in European banks pend- 
ing more favorable exchange rates. 


** Includes a balance of $12,626,298 oe goods purchased from Interna- 
tional Harvester Company of New J ersey 


INVENTORIES. 


At Works and Twine Mills at close of manufacturing season: 
United States: 


Dedu 











Raw Materials and Supplies_____...__-_- $2,827 ,098 37 
Work in Process of Manufacture________ 2,433,451 14 
Finished Machines and Repair Parts-__-_--- 1,297 ,546 27 
558,096 78 
Canada: j 
Raw Matarials and Supplies____...._._- $1,449,936 23 
Work in Process of Manufacture________ 0:814 99 
Finished Machines and Repair Parts__-_-_- 926,315 72 
3,287 066 94 
Europe: 

Raw Materials and Supplies___.....-...-- $1,699,296 94 

Work in Process of Manufacture______.__-_ 1 "328.153 95 

Finished Machines and Repair Parts... __ 1,098,204 98 

6s ead SS a we nidccandnawes 228,316 26 

—————————-_ 4,353,972 13 
$14,199,134 85 
At Foreign Branch Houses and Distributing Points: 

Machines, Repair Parts, Twine, &c__...............-.. 18,771,902 78 
Cd wai seas oo co kmaneenine 227 .885 76 
ada $33,198,923 39 

Net Material Purchases, &c., after close of manufacturing 

PRONE Lab dhe de> dabk ovatous saatetowewn sbuebhedu 1,661,703 34 
$34,868,626 73 





Raw materials, work in process, and finished products are 
valued at cost, or at market values December 31 1914, if 
lower. A depreciation provision of $1,150,000 has also been 
deducted from the inventory values of finished machines 
carried over on the territory, repair parts for old-type ma- 
chines, and other inventory items subject to depreciation. 

Net material purchases, &c., after close of manufacturing 
season, include purchases and manufacture at Works be- 
tween inventory-takin and December 31 1914, less the man- 
worreg.co of goods ore Ager the Works during that 
period ich were either sold in 1914 season or included in 
the country inventory. 


CAPITAL STOCK. 


The authorized Capital Stock of the Internatienal Har- 
vester Corporation at December 31 1914, all ef which was 
issued and outstanding, was: 


Preferred Stock, 7% Cumulative: 

300,000 shares a GiGO Gach, par value. ..............64 $30 ,000 000 
Common stock 

400,000 shares of $100 each, SSeS 


No portion of the Capital Stock was issued fer Geed-will 
or Patents. The Company’s properties are free aad unen- 
cumbered, and it has no bonded indebtedness. 


CURRENT LIABILITIES. 
Bills Payable: 


Five Per Cent Gold Notes, maturing February 1918______ *$5 000,000 60 
ee I Ss es oc da ca ended i EE a 16,600,000 00 
EE SIE SUR ceubeanlencindaceceaws sandmosneuubwe 389,280 00 

$15,389,280 00 


Accounts Payable: 
Current Invoices, Pay-rolls, &c 
Interest accrued 
Taxes accrued: 

State, Municipal, &c., Taxes 
Federal Income Tax 


**$14, br ais 53 
185,416 66 


321,924 58 
017 39 
00 


$15,525,533 16 
Total Current Liabilities at Dec. 31 1914_..-....----- $30,914,813 16 


* tome in exchange for like amount of Gold Notes maturing in Febru- 
ary, 

** Includes a balance of $12,696,298 for goods purchased from Interna- 
tional Harvester sitet of New Jersey. 


RESERVES. 
PLANT DEPRECIATION. 


The annual appropriations from earnings for plant depre- 
ciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 

roduction. Such depreciation is based on rates established 

y recognized authorities and confirmed by past experience 
in this industry, and should prove sufficient to reproduce the 
properties as their replacement becomes necessary. 
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Wansee a6 Des. $1 1018... .. 26 ce cwbb dav dnscecdsas esha $2,540,809 13 
a, PONE ok cede ncccadccatcdcocsutdeeteneae 725,646 69 
$3,266,455 82 

a cc kaunctnesenedaséuauninmede 9,127 46 
Balance at December 31 1914....------------------- "$3,257,328 36 





SPECIAL MAINTENANCE. 


These reserves provide for maintenance of docks and har- 
bors, conversion of power systems, elevation of rai 
tracks, and other renewal work of a current nature, the ex- 
penditure for which occurs at irregular intervals. To pro- 
vide for such renewals when they become necessary, the fu- 
ture cost of the work is apportioned over current earnings: 


SID APOE OO GONE t re teak sso ccs esse cece Sacencesd $699,182 67 
ne MEE GUE Eibcdctcssnadadnienbsiacsco 164,400 00 
"$863,582 67 

113,445 29 
$750,137 38 


Deduct: 
Renewal and other Charges during 1914____.-_____----- 


PC Me BUG £6 nc ckasactabobesacnovacams 








REPAIRS ,RENEWALS AND MAINTENANCE 


In accordance with the Company’s policy, liberal expendi- 
tures have been made for ordinary repairs and renewals in 
order to maintain the properties at their maximum efficiency. 
All such expenditures are charged to operating expenses, and 
have been included in the cost of production. A comparison 
of these expenses for the last two seasons is: 





Works and Twine Mills: 1914 1913 
ks Sok ncn keinewnneeee $602,758 63 $806,015 24 
a a Mle Ebel advan opin atnene aiid 137,592 26 191,535 68 
Ej -dteteeGh cok odoctsncaed week 371,125 96 306,298 87 

$1,111,476 85 $1,303,849 79 

i ee ee eee eae 70,419 21 120,154 05 

PE PUD, Cacecksetccecuneedouae 56,286 97 83,361 03 





$1,238,183 03 $1,507,364 87 








LOSSES ON RECEIVABLES. 


The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of Bills 
and Accounts Receivable taken on each season’s sales are 
based on long experience in this business and are considered 
adequate to cover such contingencies. A systematic and 
careful investigation into the financial responsibility of pros- 
pective customers insures to the Company a high grade of 
notes and accounts; moreover, the greater portion of the re- 
ceivables consists of farmers’ notes or agents’ acceptances, 
which have proved to be excellent credits. 


Paignee SR Eh bkbas dddadidunoednaekamdintadedee $3,995,522 82 
IEC EN aT OTE EE Se 853,143 37 
$4,848,666 19 

Deduct: 


Bad debts charged off during 1914 
Balance at Dec. 31 1914 


260,787 62 
$4,587,878 57 








COLLECTION EXPENSES, 


In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet the 
future cost of collecting receivables outstanding at the date 
of the Balance Sheet would arise only in the event of liquida- 
tion. In the agricultural implement business, where long 
credits in some lines are extended to the farming community, 
conservative management has adopted the principal of pro- 
viding currently for such a reserve, which will be gradually 
built up to a reasonable amount. 


eppeice at Dec. 31 1913 $700,000 00 
100,000 00 


$800,000 00 


Provision for 1914 


FIRE INSURANCE FUND. 


The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. Investigation has deter- 
mined that the Fire Insurance Fund should now be sufficient, 
with the annual accretions from regular insurance charges, 
to operations, and the income from investments, to provide 
ample protection for the fire risk which the Company as- 
sumes. 


eee: Oh SOON. ph whatdddeceadéecteséanackacwuk 
Add: 


$1,504,286 20 


128,056 23 
83,650 21 


$1,715,992 64 
57,823 15 
$1,658,169 49 


Credit for 1914 from regular charges to operations 
Income from Fund for year 1914 


Deduct: 
Losses by Fire, &c., during 1914 


Balance at Dec. 31 1914 





At December 31 1914 $521,950 of the Fire Insurance Re- 
serves was invested in income-bearing securities. 








ES crete re tee |S 


is PENSION FUND. 


_ Pensions are paid by the Company without any contribu- 
tion from employees. It is believed that the accumulation 
of the permanent pension fund established from earnings 





should now be sufficient to provide the income necessary for 
future payments under the present plan. 


Papace a PRR ee ee ee $729,988 34 
Income from Fund for OU Sec débascdendudcsodeceaced 36,456 00 
$766,444 34 

Deduct: 
Pension payments during 1914.........---..-----.---- 2,230 16 
Mapas o6 Fee. B) 1946. vidatdccccctnccccccewscccacs $764,214 18 


GENERAL. 


Early in the 1914 selling season the outlook for the foreign 
business was promising. The outbreak of the European war, 
together with partial crop failures in Western Canada and 
unsettled financial conditions in South America, materially 
affected the outcome, and the sales in foreign countries de- 
clined 12 per cent from the previous year. There was also 
a considerable reduction in the volume of engines, tractors, 
wagons, &c., sold to the International Harvester Company 
of New Jersey for its United States trade. 

Many complex and difficult problems confronted the man- 
agement as a result of the war. The efficiency of the Euro- 
pean manufacturing and —— was seriously 
impaired by reason of the number of experienced employees 
called to the colors of their respective countries. 

The Works at Croix, France, have not been in operation 
since August, but no report of any damage to this property 

been received. The Works at Neuss, Germany, and 
Lubertzy, Russia, have been operating with reduced forces, 
and have been subjected to delays and difficulties in securing 
materials and supplies. The Works at Norrkoping, Sweden, 
have been running at full capacity. The extensions and ad- 
ditions under construction at the European Works were 
completed before the beginning of the war. 

General business and financial conditions in Canada and 
South America have been very unsettled, and the volume of 
business and collections in those countries has been disap- 
pointing. 

Notwithstanding the moratoria generally declared through- 
out Europe, and other embarrassments incident to the war, 
the collections in all European countries have exceeded ex- 
pectations, being only a small percentage less than in 1913. 
The high rate of exchange between Continental Europe and 
the United States has prohibited the transfer of funds to 
this country without very substantial losses. Consequently, 
the Company’s bank balances abroad in the belligerent coun- 
tries at the close of the fiscal year amounted to $8,000,000. 
The various depositories in each country have been selected 
with the utmost care for the safety of the funds, and in most 
cases interest is being received on the deposits. ? 

The increase in current liabilities is due to an increase in 
the amount owing the International Harvester Company of 
New Jersey for goods purchased during the fiscal year. The 
liquidation of this account has been delayed, owing to the ex- 
pense and difficulty involved in transferring cash balances 
from Europe and Canada. : 

The Company has adopted a policy of retrenchment in all 
departments of its foreign business. No appropriations for 
new capital outlay are contemplated, and every effort is be- 
ing made to conserve the working capital of the Company by 
reducing the investment in inventories and restricting the 
extension of credit to customers. ; 

In determining the Income Account for 1914 and in pre- 
senting the financial condition of the Company at December 
31 1914, all known losses to date have been deducted, and 
ample reserves have been provided for bad debts. deprecia- 
tion of plant property and inventories, and all ordinary con- 
tingencies. No special provision has, however, been made 
for exceptional and extraordinary losses resulting from the 
European war; but the surplus of the Company, aggregating 
$20,000,000, in addition to its reserves, affords a substantial 
margin of security. 

The Directors, believing it the course of wisdom to sus- 
pend the payment of dividends on the Common Stock, passed 
the quarterly dividend of October 15 1914 and subsequent 
quarterly dates. 

The stockholders of the Company now number 6,265, of 
whom more than one-half are employees. ; 

In the suit of the Government against the International 
Harvester Company, an adverse decision was rendered in the 
United States District Court at St. Paul on August 12 1914, 
by two of the three Circuit Judges. The original decree 
embraced that Company’s foreign business; this would have 
injuriously affected this Corporation; but afterward all refer- 
ences to foreign business were stricken out. The case was 
heard upon appeal in the United States Supreme Court, 
April 7-9 1915, and now awaits decision. 

The books and accounts for the fiscal year have been aud- 
ited by Messrs. Haskins & Sells, Certified Public Account- 


. ants. 


During the past year, our organization has been confronted 
with many perplexing and unusual problems, and the Board 
of Directors appreciates the courage, the loyalty and the 
ability displayed in the discharge of duty under these try- 
ing circumstances. 


By order of the Board of Directors. 


CYRUS H. MeCORMICK, 
President. 


Chicago, May 18 1915. 
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UTAH SECURITIES CORPORATION 





UTAH POWER & LIGHT COMPANY 
UTAH LIGHT & TRACTION COMPANY 





FINANCIAL AND PHYSICAL DATA AS OF MARCH 31 1915. 








To the Stockholders of Utah Securities Corporation: 

Your Company began business in September 1912. It 
acquired at the outset, or soon afterward, the control of 
electric generating plants and distributing systems in Utah, 
Idaho and Colorado having gross earnings for the twelve 
months ended September 30 1912 aggregating $1,160,305 
and net earnings ting $635,300. These properties, 
which were owned by separate organizations and were dis- 
connected and largely of an inefficient character, were 
transferred to the Utah Power & Light Company, which was 
organized as an operating company, the Utah Securities 
Corporation being purely an investment company. 

Your Company subsequently acquired the control of addi- 
tional properties of much larger aggregate value, as shown by 
the financial and statistical data appended. The most im- 

rtant acquisition was the property of the Utah Light & 
Railway Company, which is now owned by the Utah Light 
& Traction Company. Through this acquisition your Com- 
pany secured the electric-light and power business and the 
street railway system in Salt Lake City and vicinity and the 
gas property and business and an electric-light and power 

usiness in Ogden, with aggregate annual gross earnings at 
the time this property was acquired, in September 1914, of 
$2,750,228. This property is in splendid physical condition 
and is of great value to your system. 

During the past two and one-half years your Company 
has completed the interconnection of numerous old systems 
in Utah and Southern Idaho. It has made substantial pro- 
gress in enlarging and improving the water-storage facilities 
and the various power plants, and also in re-building and 
extending transmission lines so as to interconnect many of 
the power plants, thereby extending and improving the ser- 
vice to the public. This has resulted in increased efficiency 
in the use of water and in the operation of the new system as 
a whole. The service now supplied is efficient, reliable and 
adequate in every respect. 

Your directors have thought it best to lay out the new 
power installations and transmission lines and to construct 
reservoirs upon a basis which will provide additional power 
capacity as needed at a unit cost relatively lower than the 

resent unit cost for what is believed to be an assured large 
uture growth of business. In connection with the working 
out of this plan a large reservoir has been built at Oneida, 
and an extensive system of dikes and canals has been built 
to divert and store the waters of Bear River in Bear Lake 
during flood seasons and to discharge the same during low- 
water seasons, thus substantially equalizing the stream flow 
as between wet and dry years. This will provide an ade- 
quate supply of water for gravity irrigation and for the opera- 
tion of the hydro-electric plants on Bear River for the gen- 
eration of power for irrigation pumping and other beneficial 
eee uses, free from the uncertainties of stream flow hereto- 
ore prevalent in that section. 

The work of constructing new reservoirs, power plants, 
transmission lines and sub-stations, as described in subse- 

uent pages, and the re-building of a large percentage of 
distributing lines and of improving the underground system 
in Salt Lake City is practically completed for the present 
requirements. 

During the past two years much of the time of your organi- 
zation has been taken up with negotiations for the acquisition 
of additional properties, retiring of underlying securities, 
clearing titles, re-arranging, and, in a large measure, unify- 
ing rates and readjusting franchise conditions. The fran- 
chise situation in Salt Lake City was much involved at the 
time your Company took over the property of the Utah Light 
& Railway Company. An amicable agreement was reached 
with the Salt Lake City officials whereby the franchises were 
rearranged in a way entirely satisfactory to the public and 
to your Company. 

The construction period for the immediate future and the 
period of readjustment and reorganization being practically 
at an end, your Company now finds itself, for the first time, 
in position to proceed along ordinary operating lines. After 
this date you may expect an improvement in the operating 
results. 

The copper and other mining industries in the districts 
served by your Company have been much depressed by con- 
ditions incident to the European war, which has also ad- 
versely affected general business in that locality. These 
industries are now resuming operations along normal lines, 
and it is expected that business conditions and power output 
will likewise improve. 

Neither your Company, nor any of its subsidiaries, has any 
floating debt in the hands of the — except current liabili- 
ties, and these are more than offset by current assets. 

Respectfully submitted, 
8. Z. MITCHELL, 
President. 

May 1 1915. 





UTAH SECURITIES CORPORATION. 

Utah Securities Corporation was incorporated Septem- 
ber 10 1912 under the laws of Virginia to acquire securities 
of companies operating and controlling nt ie, and 
power, gas, railway and water-works properties. It is an 
investment company and does not operate 7. properties. 

Utah Securities Corporation controls the Utah Power & 
Light Company through the ownership of all its outstandi 
capital stock, except directors’ shares. Utah Power 
Light Company controls The Western Colorado Power 
Company through the ownership of all its issued securities, 
except directors’ shares of stock, and the Utah Light & Trac- 
tion Company through the ownership of all its capital stock, 
except directors’ shares. 

CAPITAL STOCK. 

The authorized and outstanding capital stock of the Utah 

Securities Corporation as of March 31 1915 was as follows: 


Authorized. Outstanding. 
Capital stock (all of one class)_.........-.---- $35,000,000 $30,775,1 
BONDS. 
The Company has no authorized or outstanding bonds. 
NOTES. 

The authorized and outstanding a 6% gold notes 
of the Utah Securities Corporation as of March 31 1915 were 
as follows: 

REREES GEES, a cnccnedsanecasntennectutencasesedainl $30,000,000 
Se SE oie dng sbdhet anand ass ebesetedinme 27 500,000 
Amount issued in payment of calls (75%) --.------ $20,625,000 

Additional amount issued to subscribers antici- 

CREED DUP cc ckicdcecb casdthdseccntenue __ 4,460,500 

Total amount issued to subscribers__........-- $25,085,500 
DRE SE Dn conch ncnvabaddnoestsdes .414,500 
EE EE tintin nee dtennatndntaetenoamitheianities $27 500,000 
Total amount issued to subscribers (as shown above) $25,085,500 
Amount issued (in addition to the amount sub- 

scribed) in part payment for the property of The 

San Juan Water & Power Company) --_---..--.-- 290,000 
ee GS gn a cat adhbdesteand dime neekl eine $25,375,500 
DERDUEE DEINE bab 06 Haed occ cnvecinscuccactiwctebiindeeen 8,766,500 
Amount outstanding as of March 31 1915_._-..--.--------. .- $16,609,000 


On the subscriptions for the notes 75% has been called 
and fully paid, there being no delinquent subscribers. Sub- 
sequent calls for payment must be at least thirty days apart 
and only upon written notice of at least twenty days. No 
single installment can be called for more than 10% of the 
principal amount of notes subscribed for. Subscribers have 
the right to anticipate all or any part of their uncalled sub- 
scriptions at any time. 

All payments on aecount of subscriptions to the notes are 
made in New York funds and at par and accrued interest. 
Definitive notes are issued to subscribers as their cash pay- 
ments are received. | . 

The notes are dated September 14 1912 and are due 
September 15 1922. Interest is payable March 15 and 
September 15 at the office of the Guaranty Trust Company 
of New York, trustee. The notes are in $1,000 and $500 
denominations, and are in coupon form, but principal may 
be registered. They are redeemable as a whole, or in part, 
on any interest date, at the option of the Company, at 101% 
and accrued interest. 

Under the terms of the trust agreement securing the notes 
it is provided that all securities which the Utah Securities 
Corporation may acquire by the use of the proceeds from the 
sale of the notes shall be deposited with the trustee as secur- 
ity for the notes. When any of the securities so deposited 
are sold or paid the proceeds must be used by the trustee 
for the purchase, redemption and cancellation of the notes. 
The trustee is required to advertise for tenders of notes and 
to buy those notes first which are offered at the lowest price, 
and if notes cannot be purchased at 101% and accrued in- 
terest, or at lower prices, then notes must be called by lot 
at 101% and accrued interest. 

All of the issued securities of the Utah Power & Light 
Company, except $11,000,000 first mortgage thirty-year 
5% gold bonds and except directors’ shares of ook, are 
deposited under the indenture securing the ten-year 6% 
gold notes. 

BALANCE SHEET. 

A copy of the Balance Sheet of the Utah Securities Cor- 

poration as of March 31 1915 follows: 


ASSETS. 
Current Assets: 
Accounts Hecosivabile................... $2,834 29 
206,447 65 


bédtenceunee 3 
Cash on Hand and in Banks_-_-.--.._.----- 99,344 77— $308,626 69 

Advances in Connection with Acquisition of Properties and 
Prepaid Charges 96,557 78 
Trust Assets: 
Securities Held in Trust by Guaranty Trust Company of 
aoe York to Secure the Issue of Ten-Year 6% Gold 

otes: 

Stocks and Notes of Subsidiary Com- 
Din otddcandnanamninaedene a $18,319,966 24 
9,481 99 


1 
18,329,748 44 





$18,734,932 91 
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LIABILITIES. 
Current Liabilities: 
MERE TRDOEED. 6 6 cup vec sacccescnsuce $149,805 02 
Interest Accrued on Ten-year 6% Gold 
EE Beis tocned wuineceauoene 41,522 50 
Federal Income Tax Accrued_-_....-.---- 5,693 99 
$197,021 51 
Trust Liabilities: 
Ten-year 6% Gold Notes Issued______--- $25,375,500 00 
Less Ret eee 8,766,500 00 
16,609,000 00 
Capital Stock: 
$30.775.100 00 par value outstanding, issued under the 
laws of Virginia for assets valued at__.........------ 1,256,020 00 
MERI IR 5 SP RE SG oe Se EA fo RNAS BE RG PLS 162,667 53 
DNS. 6 os cindddilnn de sublsdtadndidadbusédbebhedessatada 510,223 87 


$18,734,932 91 
CONDENSED PROFIT AND LOSS ACCOUNT. 


A copy of the Condensed Profit and Loss Account of the 


Utah Securities Corporation for the period from Septem- 
ber 10 1912 to March 31 1915 follows: 
Interest and Dividends_-_.......---------- $2,469,848 43 
Profit Realized by the Redemption, at a Dis- 
count, of $8,766,500 Utah Securities Cor- 
poration Ten-year 6% Gold Notes___---- 1,352,522 01 
—————— $3 822,370 44 
pI re a Fe iin Safe a Rie $109,677 55 
Interest on Ten-year 6% Gold Notes_-_-_--- 2,617,360 26 
Commission Paid on Underwriting of Ten- 
year 6% Gold Notes................... 585,108 76 
—————_— 3,312,146 57 
NR a cicicdc sce gdss Ubbahan dire chd ene Onda cnisin $510,223 87 


CERTIFICATE OF AUDITORS. 
We have audited the accounts of the Utah Securities Cor- 
ange ig from the commencement of business on Septem- 

er 10 1912 to March 31 1915 and certify that the foregoing 
Balance Sheet is properly drawn up so as to show the true 
financial position of the Corporation as at the latter date, 
and that the Condensed Profit and Loss Account correctly 
shows the income for the period. 

We have not audited the accounts of the Subsidi 
panies and their securities are stated in the foregoing 
Sheet at cost to the Corporation. 

MARWICK, MITCHELL, PEAT & CO., 
Chartered Accountants. 

79 Wall Street, New York, May 3 1915. 

CONSOLIDATED BALANCE SHEET. 

A copy of the consolidated balance sheet of the Utah Securi- 
ties Corporation and its subsidiary, the Utah Power & Light 


Company, including the subsidiaries of the latter, as of 
March 31 1915, follows: 


Com- 
alance 


ASSETS. 
Current Assets: 
Cash on Hand and in Banks_.-.......-.-- $586,286 75 
nn named ocmataeinw. 406 88 
Accounts Receivable................... 430,131 52 
I IONNOUE,. 0.6 inc cdidsnnodcdocdéin 471 15 
Supplies EAS TE ET IS TI ITE 671,502 92 
Dt Mii ccncusaeinesbhunurneyadwedhe 9,033 53 
$1,763,832 75 
EE otraiapeddh cuinanammdb eth tine nh denitenpe sins ¥ 
a lad aaa a cis ts sas ioe aie a elated anaken ardkenannaal 47,724,391 39 
Unamortized Bond Discount and Expense_-_-..........---- 1,240,309 O01 
$51,117,127 47 
LIABILITIES. 


Current Liabilities: 


BEES TEED, .c0cnescmatlecntenasna 26,494 O1 
Accrued Interest and Other Charges -.--. 594,918 04 
Ge SUR in eo idiciscntcoacdadicsnia 4,793 12 


$1,026,205 17 
Funded Indebtedness: 
Gold Bonds and Notes Issued__....-_--- $48,154,900 00 


Less in Treasury_.-.-.---- $2,577,900 00 
Less Pledged and D 
dg 2,492,000 00 
+8) eee ee ee eee , , 
—————_ 5, 069, 900 00 
——————— 43, 085,000 00 
Capital Stock of Utah Securities Corporation, $30,775,100, 
ar Value, Issued under the Laws of Virginia for Assets 
MEE Wodekducautadchundesosacdeubseedtedbaddnness 1,256,020 00 
kan dnéGdcdnvinGicuanndass oiddilabeeieasedbuncahe 2,935,905 27 
CE tiscdccondedadhadinsncashosquunetsububenhnenin 2,813,997 03 
e $51,117,127 47 


SECURITIES IN HANDS OF PUBLIC. 

The stock, bonds and notes of the Utah Securities Corpora- 
tion, the Utah Power & Light Company and the Utah Light 
& Traction Company in the hands of the public as of March 31 
1915 were as follows: 


' Capital Bonds and 
Utah Securities Corporation: Stock. Notes. 
hs ne a ten dabuddasabaned SO0.776.100 — vccacsde 
we Oe PON ee dndadedweensaacd édatlecid 16,609,000 
Utah Power & Light Company: 
First mortgage thirty-year 5% gold bonds.... -....... 11,000,000 
Utah Light & Traction eo 
Thirty-year first and refunding mortgage gold 
DT chine Rhode nrhs niger eenrenenesredeas nadcocace 11,661,000 
Utah Light & Power Company 5% prior lien 
DCM cptdiinschasemsbrdbodinnddeh cacciace 744,000 
Utah Light & Power Company 4% consolidated 
mortgage 4% consolidated mort, gold bonds.  ......_. 1,113,000 
Consolidated Railwa & Power Company 5% 
tt ee Ce kc tasabcehnege sacaence 1,472,000 
Utah Light & Railway Company 5% consoli- 
OS 486,000 





Di ietcmhitenesdctebbnedetindbnsedonces $30,775,100 $43,085,000 
DOG GUAOUES GE SOCUIMEEE 66 cccccsscscccccsccccsdas $73,860,100 


The aggregate annual interest charge on the notes and 
bonds outstanding in the hands of the public as of March 31 
1915, as shown above, is $2,309,210. 

EARNINGS. 

A statement of gross and net earnings, from all sources, 
inter-company charges eliminated, of all properties now con- 
trolled by the Utah Securities Corporation (irrespective of 
the date of their acquisition) for the twelve months ended 
March 31 1915, with a comparison for the previous twelve 
months’ period, follows: 


1915. 1914. 
$4,640,126 $4,474,261 
2,361,320 


2'284,477 





COMBINED NET INCOME. 

A copy of the combined net income account of the Utah 
Securities Corporation and its subsidiary, the Utah Power 
& Light Company, including the subsidiaries of the latter, 
for the twelve months ended March 31 1915, follows: 


Earnings from Operation of the Utah Securities Corporation for 
Twelve Months: 





Gross Earnings (Interest and Dividends) _............. $696,068 44 
MINT Sable ws cw dwen pw ecb iyecacnepnece-c-ncecssses _ 30,287 55 
NR el Be ne eae at, 5 ee 665,78 
cure. of ‘Subsidiary Companies accruing to Utah Securities enree or 
‘orporation: 
Utah Power & ht Company for the Twelve Months 
Not Divisible Tacomas $398,407 85 
OD RE G Fiat Pua , 
Less Dividends paid to Utah Securities 
TE... ccatsnahtmnteanduakabe 366,740 0@ 
1,667 
Utah Light & Traction Company for the Six * ” 
Months ended March 31 1915 (periof of 
ownership) Net Divisible Income-_--_._._- 43,562 04 
———-- - | 75,229 89 
Net Farainee erg BS tions for the Twelve Months wel O1 
en oy LLB ORO OE ES Ret epee f 
Profit on Redemption of Utah Securities O we ears 
ration Ten-year 6% Gold Notes retired d 
the Twelve Months ended March 31 1915__-$1,352,522 01 
Less Commission paid on Underwriting--- 42,865 00 1.309.657 01 





Income from all sources to Utah Securities Co 


r- 
tion for the Twelve Months ended March 31 1915_$2,050,667 
Deduct Interest Charges on Ten-year 6% Gold Notes_.____ * ,063 ,008 4 


Combined Net Income for the Twelve Months ended 
March 31 1915 


DIRECTORS. 


The directors of the Utah Securities Corporation are as 
follows: 


A. C. Bedford Vice-President and Treasurer 
of Standard Oil Company..New York, N. Y. 
Irving W. Bonbright Vice-President of Wm. P. Bon- 
be ee & Company, Inc__-_. ? 
R. E. Breed President of American Gas & ‘ 
El a Mary 5 <1 ee o 
G. E. Claflin Vice- dent of Electric Bond 
& Share Company--_-__._..-_ 205 
G. M. Dahl Vice-President of Electric Bond 
& Share Company _-_-.....-. 4 


Charles Hayden of Hayden, Stone & Company-_Boston, Mass. 
Alexander J. Hemphill oo of the Board of 
uaran 


t 
of Ni York AEE Che aaeS New York, N. Y 
D. C. Jackling First Vice-President and Man- 
agi irector of Utah Cop- 


aa +e Salt Lake City, Utah 
Président oF Alabama Traction, ” 
t & Power Co., Ltd._....New York, N. Y. 


James Mitchell 


8. Z. Mitchell ent of Electric Bond & 
Share Company-.-.-..-...-- = 

J. D. Mortimer President of American 
GOED o.oo cc ctiedilbGiia« ‘ 

J. R. Nutt Vice-President of Citizens Sav- 


Trust Company ----- Cleveland, Ohio 
Seligman & 


Frederick Strauss of J. & W. - 
pany, Na ok ails ended New York, N. Y 
Festus J. Wade President of Mercantile Trust 
DE Soo dbcincs ssond St. Louis, Mo 








UTAH POWER & LIGHT COMPANY. 


Utah Power & Light Company was incorporated Sept. 6 
1912 under the laws of Maine. It owns and operates elec- 
tric light and power properties, as hereinafter described, 
and also owns all the issued securities, except directors’ 
shares of stock, of The Western Colorado Power Company, 
and all the capital stock, except directors’ shares, of the 
Utah Light & Traction Company. ait 

Utah Light & Traction Company owns the electric light 
and power and street railway properties in Salt Lake City 
and the electric light and power and gas —— in Ogden 
formerly owned by the Utah Light & ilway Company. 
The electric light and power and gas properties are leased to 
the Utah Power & Light Company for 99 years from Jan. 1 
1915. These properties are operated by the Utah Power & 
Light Company in connection with its own properties. Utah 
Light & Traction Company continues to operate its street 
railway property in Salt Lake City. 

SERVICE AND PROPERTY. 
Utah Power & Light Company furnishes electric light and 
ower service in 104 communities in Utah and Southern 
[daho, including Salt Lake City, Ogden, Provo, Logan, Park 
City, American Fork, Eureka, Bingham and Lehi, Utah; 
and Idaho Falls, Rexburg, Preston and Montpelier, Idaho; 
and gas service in Ogden, Utah. Through its Colorado sub- 
sidiary, The Western Colorado Power Company, it supplies 
electric light and power service to Durango, Telluride, Mont- 
rose, Ouray and Delta and other communities in Southwest- 
ern Colorado. 

Among the large power customers under contract are, the 
Salt Lake & Ogden Railway Company, which operates the 
electric interurban railway system between Salt Lake Cit 
and Ogden, with a total of 67 miles of track; the Salt Lake 
Utah Railroad Company, which operates the electric inter- 
urban railway system between Salt Lake City and Provo and 
the local system in Provo, with a total of 51 miles of track; 
the Ogden Logan & Idaho Raliroad, which operates the street 
railway systems in Ogden, Brigham and Logan, with inter- 
urban railway connections, with a total of 104 miles of track 
in operation and 41 miles under construction to complete 
the connection between Ogden, Utah, and Preston, Idaho; 
the Utah Copper Company, the Union Portland Cement 
Company, the Ogden Portland Cement Company, the 
Portland Cement Company of Utah, the United States 
Smelting, Refining & ing Company, the Salt Lake 
Pressed Brick Company, the Utah Lake Irrigation Com- 
pany, the Mosida Irrigation Company and the Board of 
Canal Presidents. 
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The total population served by the Utah Power & Light 
Company and The Western Colorado Power Company is 
estimated at 225,000. 

The total number of customers served by the Utah Power 
& Light Company and The Western Colorado Power Com- 
pany, and the physical equipment and output of their prop- 
erties, including properties leased from the Utah Lt. & Traction 
Co. and other leased properties, as of Mar.31 1915, follows: 





Blectric customers. ........----.-.-.--se4---------------e 46,707 
Fae Ce i ee Py: 
tal CUSRIRI 0b ane stem ~ ane netaseeanbanrce sec casecccce : 
Installed generating capacity (kilowatts)—hydro-electric_ - --_- 3,7 
Installed generating capacity (kilowatts)—-steam_---...-...--.- 26,500 
Installed generating capacity (kilowatts)—total_-_...-.-.-.--.- 120,250 





Generating capacity under constr. (kilowatts)—all hydro-elect. 20.500 
Kilowatt-hour feeder output for twelve months------ __.---_- 281,134,027 
Miles of overhead el c distributing pole lines (6,600 volts 

or less)in service irrespective of the num of circuits carried _ 1,003 


Miles of und d electric distributing conduit in service, 

irrespective of the number of ducts or circuits carried --~_---.- 12 
Total miles of electric distributing pole lines and conduits in 

service, tive of the number of circuits carried _--_-_-_-_-- 1,015 
Miles of 130, volt, double-circuit, steel-tower trans. lines_- 133 
Miles of other h -westeee transmission pole and steel tower 

lines (over 6, volts) in operation, irrespective of the num- 

ber of Cirouite CRITIC iio d bn 6's KS de cto ons nde pdng-sas 1,419 
Total miles of high-voltage transmission pole and tower lines 

(over 6,600 volts) in operation, irrespective of the number of 
jeeeeer me ts ek ee 2 240'000 

as-holder OES SE ST RS ae . 

28,682,000 


Artificial gas output (cubic feet) for twelve months_-._._-__-_- 
Miles of gas mains 


The most important hydro-electric plants owned by the 
Utah Power & Light Company are the Grace, Wheelon and 
Olmsted plants, all in operation, and the Oneida plant, now 
under construction. of these plants, except the Olmsted, 
are located on Bear River. This river, the largest in Utah, 
flows into Great Salt Lake and drains large areas in Utah, 
Wyoming and Idaho. The flow of Bear River is substan- 
tially controlled and equalized by using Bear Lake as a 
storage reservoir and by using the Oneida and Wheelon 
reservoirs. Bear Lake is located in the Wasatch Moun- 
tains, partly in Idaho and partly in Utah and has a surface 
area of approximately 110 square miles. The Company 
has made possible the use of the lake as a reservoir by build- 
ing a system of dikes, inlet and outlet canals and control 
gates. It is estimated that the combined storage capacity 
of the lake and the artificial reservoirs is sufficient to sub- 
stantially equalize the seasonal variations in the flow of 
Bear River as well as the variations between wet and dry years. 

The largest generating plant is at Grace, Idaho. The 
original portion of this plant was built in 1908 and has an 
installed generating capacity of 11,000 kilowatts. An 
entirely new station was built in connection with this plant 
and placed in operation in the early part of 1914. The new 
station is equipped with two 11,000 kilowatt units, making 
the total imstalled generating capacity of this plant 33,000 
kilowatts. 

The Grace plant utilizes 526 feet of fall in the Bear River. 
The water used in the operation of the plant is diverted from 
the Bear River by a low dam and conveyed in two pipe lines 
(one eight feet in diameter and one eleven feet in diameter) 
for a distance of nearly five miles and then carried down a 
“— slope to the generating station at the edge of the river. 

The Oneida plant, now under construction, is to have an 
initial installation of 20,000 kilowatts. The plant is de- 
signed throughout, however, and in part constructed, for 
a@ second similar installation, making the ultimate installed 
capacity 40,000 kilowatts. In connection with the con- 
struction of the plant a solid concrete dam, 116 feet in 
height, is being erected. This dam will form a storage pond 
with a surface area of approximately 509 acres. The intake 
works of the plant are constructed for the use of two sixteen- 
foot diameter steel pipe lines, each about one-half mile in 
length. One of these pipe lines has been completed and 
will be used in connection with the initial installation. 

The Wheelon plant has an installed generating capacity 
of 7,125 kilowatts, and the Olmsted plant on Provo River 
has an installed generating capacity of 7,200 kilowatts. 

The remaining hydro-electric plants of the Company are 
situated om various streams in widely separated water sheds 
having diverse characteristics of flow. 

The Jordan steam electric generating station owned by 
the Utah Light & Traction Company and operated under 
lease by the Utah Power & Light Company is located in 
Salt Lake City and is of the best modern type of construction 
and equipment. It was built and the equipment installed in 
1911 and 1912. The generating equipment consists of two 
8,000 kilowatt steam turbine units. 

The Company’s properties are operated in three distinct 
groups, not yet interconnected. The principal group serves 
the entire territory in Utah in which the Company operates 
and the southeastern section of Idaho. Another group 
serves that section of eastern Idaho extending north from 
Idaho Falls to Ashton. The third group of properties is 
operated by The Western Colorado Power Company and 
servesan extensive territory in southwestern Colorado. It is 
expected that these three Poe will be ultimately connected. 

The larger portion of the power from the generating 
stations located on Bear River is carried over a 133-mile, 
double circuit, steel tower transmission line, operating at 
130,000 volts, to the Company’s terminal and sub-station 
located near Salt Lake City. his steel tower transmission 


line is constructed on a private right-of-way of sufficient 
width to permit the construction of a duplicate line, and is 
one of the longest and most modern high voltage lines in the 
country. This line is supplemented by two 44,000 volt 





transmission lines from the Grace station and one 44,000 
volt transmission line from the Wheelon station. 
FRANCHISES 
Utah Light & Traction Company’s franchises in Salt Lake 
City, under which the Utah Power & Light Company oper- 
ates as lessee, expires in 1955. The franchise owned by the 
Utah Power & Light Company in Ogden expires in 1946. 
The Company’s franchise in Provo expires in 1940, in Logan 
in 1936, in Bingham in 1953, in Lehi in 1962, and in Preston 
in 1956. The other franchises under which the Company 
operates in the smaller cities, towns and communities expire 
on various dates, and contain no burdensome restrictions. 
CAPITAL STOCK. 
The authorized and outstanding capital stock of the Utah 
Power & Light Co. as of March 31 1915 was as follows: 


Authorized. eee 
POR Bets «ds vi pet en wo www qnceesccucete $5,000,000 $3,000, 
Second Preferred stock...........-..-------- 10,000,000 7,837,000 
SN, SI a hi iat is nae iin aia ela 30,000,000 30,000,000 


The preferred stock is entitled to cumulative dividends 
at the rate of 7% per annum. It preference over both 
the second preferred stock and the common stock as to 
assets in ease of liquidation, and is redeemable on any 
dividend date at 115% and accrued dividends. 

The second preferred stock is entitled to cumulative 
dividends at the rate of 7% per annum. It has preference 
over the common stock as to assets in case of liquidation, 
and is redeemable on any dividend date at par and accrued 
dividends. The second preferred stock, as a whole or in 
part, may cease to be subordinated to the preferred stock 
upon vote of the directors whenever net earnings for twelve 
consecutive months within the fourteen months immedi- 
ately preceding any application are equal to at least two and 
one-half times the dividend requirements on the preferred 
stock then outstanding and the additional preferred stock 
to be issued in exchange for the second preferred stock. 

All of the outstanding preferred, second preferred and 
common stock, except directors’ shares, of the Utah Power & 
Light Company is owned by the Utah Securities Corporation. 

BONDS. 

The authorized and outstanding bonds as of March 31 
1915 were as follows: Ame 

uthorized. 


First mortgage thirty-year 5% gold bonds- ---- $100,000,000 $11,000, 

The first mortgage thirty-year 5% gold bonds are dated 
February 2 1914 and are due February 1 1944. Interest is 
payable February 1 and August 1 at the office of the Guar- 
anty Trust Company of New York, trustee. The mo 
provides that bonds may be issued in $1,000, $500 and $1 
denominations, but the bonds so far issued are in $1,000 
denomination only. They are in coupon form, but principal 
may be registered. Bonds may be issued in one or more 
series. Those so far issued are known as American Series. 

The bonds are secured by a first lien on all physical prop- 
erties, rights and franchises of the Company located in Utah 
and Idaho, and, through the deposit of all securities, by a 
first lien on all the property located in Colorado owned by 
The Western Colorado Power Company. 

The bonds are redeemable as a whole on any interest date 
on or after February 1 1919, or in part by lot by purchase 
through the sinking fund, as described below, on or after 
Dear ot oo at a 2M gg ioe interest. 

sinking fund is establis y the mortgage uiring 
peemene on the total amount of bonds Outetancttie on 

ecember 31 of each year as follows: 1% from 1916 to 1918, 
inclusive; 2% from 1919 to 1933, inclusive; 244% from 1934 
to 1943, inclusive. Money in the sinking fund may be used 
for the redemption of bonds at not more than 105% and ac- 
crued interest, or it may be used to reimburse the Company 
for the cost of permanent additions, improvements, etc., 
which might otherwise have been made the basis for the 
issuance of bonds. If bonds for redemption, as stipulated 
in the sinking fund provision, are not obtainable in the 
market at 105% and accrued interest, or at a lower price, 
they may be called by lot at 105% and accrued interest. 

Additional bonds to the extent of $5,719,000 par value 
may be issued against the property of the Company as it 
existed on December 31 1913, when the net earnings of the 
Company for twelve consecutive months within the thirteen 
months immediately preceding any proposed issue are at 


Outstanding. 


least twice the interest on all bonds then outstanding and 
those ai nrg for. The remaining bonds may be issued only 
to reimburse the Company for not exceeding 80% of the cost 


of permanent additions, improvements, ete., and then only 
provided net earnings of the Company for twelve consecutive 
months within the thirteen months immedately preceding 
any proposed issue are equal to at least twice the annual in- 
terest charge on the total bonds then outstanding and those 


applied for. 
BALANCE SHEET. 
A copy of the balance sheet of the Utah Power & Light 
Company (including The Western Colorado Power Company) 
as of March 31 1915 follows: 





CONSOLIDATEDZBALANCE SHEET. 
(Accounts noterey ne eliminated) == | 
Ss a ‘ 
Plants, Leaseholds and Securities of Other Companies__--__ $58,188,903 36 
Notes and Accounts Receivable. _.....................-. 523.055 98 
PIED Asthacdnbpsunélabastks sebiadboonmidcconcadensd 289,198 75 
a Be ce cdcegnnennendsenanan dhnliaanabawes 1,546 34 
CR 6 dtbGrin padidae bach wu gaddebauahwoddbiadabe dhabeda 237,081 12 
Guaranty—Utah Lt. & Tr. Co. Bonds (see contra) _______- 11,661,000 00 
Bond Discount and Expemse--.-._...........-....---....- 1,239,807 O1 
GE MENUS i Stiben add sdddddliniadbebcdéswosdsucscucadtid 35,402 36 
BO ennccatecccesndsdsasecbudsscsecccnssnmianens $72,175,994 92 
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Odeteed Geack LIABILITIES. 
ti $ 

"Weeleres Rar at ati aainien Giakeniealg eS dele ease me aaelinn ohare $3,000,000 00 

6. cascccenenenhsnnd cdeweaunéal 7,837,000 00 

Common - eerie Feber range seatENeE PS Ee es vite os 
Bonds, F irst or tgage Om mmm emer me mere ee eee eee eee ’ ,000 
oe, Ck iiwekctbadeevdacducdatdanbnweate *6,725,140 30 
Accounts “yw EE EE Re ae SS ee Pe eee Ae eee ee 139,128 80 
ED nn cncken rien ccdeehuseswenneqeaese 80,830 07 
on oe adnhaddaanss pai tade 279,760 44 
Guaranty—Utah Lt. & Tr. Co. Bonds (see contra) -__----- 11,661,000 00 
Other EE 0 Sete end te engl name wana dian tiaes 4,793 12 
i oe a al ce is eeinlan Spek her rman aia Se 1,104,208 39 
GR iS iclinadad cndeswen Chdbesbonebeueneseaseen 344,133 80 





EARNINGS. 
A statement of earnings for the twelve months ended 
March 31 1915 follows: 


etd pnb boduidckhesdecdnsonwednenyen $2,392,619 
Operating Expenses and Taxes_--_........---..------------- 1,208,713 
TE ey ccd anthnneheenennun engined $1,183,906 
CS cc cnc hocbesencverocsesneedbouensecese4uusan 49,6 
BS eee ee ee re $1,233,600 
Te SEENON. ORE THOOUMG.. « . 2.0. nccccwcnswesccnesccseenee 542,932 
GE ca nostavartheduutesnceongsenddseeseeumbahie 292,260 
CR ci nc dmeeneddeehaemayas en aiincee sdnte a niknah $398,408 
Note.—The above statement shows the earni for the entire period 
of all pro ies now owned by Utah Power & Light Company and The 
Western Colorado Power Com y, irres ive of the dates of their ui- 
sition, and the earnings since Janu 1 1915 of the electric light and power 
and gas properties owned by the U Light & Traction Company and now 


leased to the Utah Power & Light Company. 


DIRECTORS. 
The directors of the Utah Power & Light Company are 
as follows: 
R. E. Breed President of American Gas & 
Electric Company --__--_---- New York, N. Y. 
M. 8. Browning President of First Nat. Bank __.Ogden, Utah. 
T. R. Cutler Vice-President & General Man- 


ager of Utah-Idaho ig? Co._Salt Lake City, Utah 
Vice-President & General Mana- 

ger of Utah Power & Light Co_ ” ” 
of Hayden, Stone & Company -__- Boston, Mass. 
Assistant Secretary and Cashier 

of Utah Copper Company _-__-_Salt Lake City, Utah 
First Vice-President and Manag- 

ing Director of Utah Copper 


C. E. Groesbeck 


Charles Hayden 
John M. Hayes 


D. C. Jackling 


Se ete ei hn od eee ee ee = si 
C. E. Loose Vice-President of Provo Commer- 

cial & er ae Provo, Utah 
W.8S.McCornick President of McCornick & Co., 

I iris a she ld hl ai as aki Salt Lake City, Utah 
8. Z. Mitchell President of Electric Bond & 

Share Company -_...-.....-.- New York, N. Y. 
P. J. Moran US eee ae Salt Lake City, Utah 
C. W. Nibley a, —— § Bishop of Mormon 

| ERE RE EEE See . in 
J. R. Nutt Vice-President of Citizens’ Sav- 

ings & Trust Company--_-_-_-_-_ Cleveland, Ohio 
M. H. Walker President of Walker Brothers, 


AE ee ZR EN Salt Lake City, Utah 


rado Power Co. and Vice-Pres- 
ident of New England Explo- 
Se ae: Telluride, Colo. 


Bulkeley Wells 








UTAH LIGHT & TRACTION COMPANY. 

Utah Light & Traction Company was incorporated Sep- 
tember 18 1914 under the laws of Utah. It owns the electric 
light and power and street railway properties in Salt Lake 
City and the electric light and power and gas properties in 
Ogden formerly owned by the Utah Light & Railway Com- 

any. The electric light and power and gas properties are 
arnt for 99 years from January 1 1915 to the Utah Power 
& Light Company, which Company owns all the outstanding 
capital stock, except directors’ shares, of the Utah Light & 
Traction Company. 

The street railway property in Salt Lake City and vicinity 
continues to be operated by the Utah Light & Traction 
Company. 

FRANCHISES. 

’ The electric light and power and street railway franchises 
of the Utah Light & Traction Company in Salt Lake City 
extend to 1955. 

CAPITAL S'TOCK. 

The authorized and outstanding capital stock of the Utah 

Light & Traction Company as of March 31 1915 was as 


follows: 
Authorized. Outstanding. 
Capital stock (all of one class) _.........-.--- $10,000,000 $1,000,000 
All of the outstanding stock, except directors’ shares, is 
owned by the Utah Power & Light Company. 


BONDS. 
The authorized and outstanding bonds issued by the Utah 
Light & Traction Company as of March 31 1915 were as 


follows: 
Authorized. Outstanding. 
Thirty-year first and refunding mortgage gold 
ik aten a ecisn se ncwweswonedkceadwesa (open mortgage) $11,661,000 
The thirty-year first and refunding mortgage gold bond- 
of the Utah Light & Traction Company are dated Seps 
tember 18 1914 and are due October 1 1944. Interest is 
payable April 1 and October 1. Bonds may be issued in 
one or more series. Those so far issued are known as Series 
“A.”’ They are in $1,000 denomination and in coupon form, 
and bear interest at the rate of 5%. Under the terms of 
the mortgage, the interest rate on any subsequent issue of 
, bonds cannot exceed 6%. Bonds may be issued in coupon 
‘form in $1,000, $500 and $100 denominations, and in fully 
\registered form in $1,000 denomination. Coupon bonds in 
any denomination may be registered as to principal. Bank- 


rs Trust Company, New York, N. Y., is the trustee. 
The bonds are secured by a first lien on all properties, 
ights and franchises of the Company now owned or here- 
‘after acquired, subject to the underlying bonds as listed 





below, and are further secured by the deposit of $999,000, 
par value, Utah ni gw & Railway Company 5% consoli- 
dated mortgage gold bonds; $4,000, value, Utah Light 
& Power Company 5% prior lien gold bonds, and $2,000, 
par value, Uta a & Power Company 4% consolidated 
mo gold bonds. 

The bonds are redeemable as a whole on any interest 
day, or in part for sinking fund after December 31 1917, as 
described below, at 105% and accrued interest. 

A sinking fund is established by the mortgage requiring 
5 eg on the total amount of bonds outstanding on 
December 31 of each year as follows: 1% from 1917 to 1919, 
inclusive; 2% from 1920 to 1934, inclusive; 244% from 1935 
to 1943, inclusive. Money in the sinking fund may be used 
for the redemption of bonds at not more than 105% and 
accrued interest, or it may be used to reimburse the Company 
for the cost of permanent additions, improvements, etc., 
which might otherwise have been made the basis for the issu- 
ance of bonds. If bonds for redemption, as stipulated in 
the sinking fund provision, are not obtainable in the market 
at 105% and accrued interest, or a lower price, they may be 
called by lot at 105% and accrued interest. 

Additional bonds may be issued only to reimburse the 
Company for not exceeding 80% of the cost of permanent 
additions, improvements, etc. 

All bonds so far outstanding are guaranteed, principal 
and interest, by the Utah Power & Light Company. 


UNDERLYING BONDS. 


The underlying bonds of the Utah Light & Traction Com- 
pany outstanding as of March 31 1915 were as follows: 





Treasury 
and 
a Out- Hopesties Cpned by 
$s ing. Bonds. i. 
Utah [éent Se Power Co. 5% prior lien pa weer 
go ee Sees «eS ,000 , ,000 
oe r. ae 4% consoli- 2,000 wrereen ies 
a mortgage go RP ee J ,000 1,487, . é 
mony | — Co. 5% te abisigean 
rst mortgage go ae 1,772,000 300,0 472, 
Utah Light & Railway Co. 5% con- ” sanhnineas 
solidated mortgage gold bonds-_-_--_- 3,135,000 2,649,000 486,000 
Wns ct tigtnneeceink died eked $8,257,000 $4,442,000 $3,815,000 


* None of the treasury or deposited bonds can be sold to the public. 
All mortgages under the above-named underlying bonds 


were issued are now closed. 
BALANCE SHEET. 


A copy of the balance sheet of the Utah Light & Traction 
Company as of March 31 1915 follows: 





Assets— 
Plants, and Securities of Other Companies_-............. - $19,958,113 51 
Notes and Accounts Receivable. ..............--..-.-... 133,719 42 
ED ex is actih tom exth pep slnniente aeiadad > ae ena hme ihn tetiindesn 382,304 17 
PPT MEDD ENEadnanascetuadeabacatudaguessecdonesidae 3,46 
sf titi ane attain fh i an estan de a aR Me cities tena e ae aeto d 223,698 45 
ORE EAUUNES GE THRONE. 6 Waa odn ctdaducccccccccneses 
Tt BONEN nndchondidetebssnndndnnneecccdetenubnadace 6,599 98 
TD dindvitduthntninnddbelieankees ecnkeaeoonwe $20,708,403 51 
Liabilities— 
Capital Stock ........ ESP RCh nena diem heh Cone gmibem $1,000,000 00 
Bonds (Held by Public): 
Thirty-Year First and Refunding Mortgage_.........-- 11,661,000 00 
Pi icc chen nhhetaehhed bddhnanpheeeud ; ,000 00 
REE FE kc acdescscccdcadndriccicandcdsbsqueé 147 ,267 13 
PE Pe candcnbaedensbtepinaddiiane 59,529 57 
NEEL GEL LIST ENE 7,771 43 
Den tierddnen danadbanedehunsebapenwnadcnbndes what 1,758,196 02 
Deb $ cbacdd semdoddnoctabeiungdibieddiewamit 1,959,639 36 


Secwmeccnccsecccnsccsesosecnssussconscocsoncs $20,708,403 51 


EARNINGS. 
A statement of earnings for the six months ended March 31 
1915 (the period for which the property was controlled by the 
Utah Securities Corporation) follows: 


I ee ee ee eT ee $1,048,106 
CEO GEES GRE TOR w acc cccccaccencncaneneanacee 641,380 
TE DO ancntauneddedbscctbosserenvatiseedséaddae $406,726 
Cee Sinn a 6500s ceccncdbnssunsbenbedbavesascanesaiinn 88,271 
ro. ee ee $494,997 
TR SEES GE BNNs, ddhin dc ndcecdeecceeanccccousesnn 379,301 
WONG 6. cc ccscccsecnasntndssddasdsut senenstaanibeanees $115.696 
Note.—The above statement shows the earnings from all properties 


owned by the Utah Light & Traction Company for the months of October, 
November and December and from its street railway property only for the 
months of January and February, as the electric light and power and gas 
roperties were leased from January 1 1915 to the Utah Power & Light 
Jompany and their earnings from that date are included in the earnings 
of the latter company. 


DIRECTORS. 
The directors of the Utah Light & Traction Company are 
ag gota M Ameri Smelting & 
J. M. Bidwe anager can Sm 
Refining Company --_-------- Salt Lake City, Utah 
R. C. Gemmell General Manager Utah Copper 
(J ccc akiettbnae canes = 


President and General Manager 
Utah Fire Clay Company ---- sg 
Vice-President and General Man- 
ager Utah Power & Light Co_- = 
Cashier and Director Walker 
Brothers, Bankers... -- 
First Vice-President and Man- 
aging Director Utah Copper 
enwttinn dacorseeee 
Real Estate and Mining-------- : 


Lawrence Greene 
C. E. Groesbeck 
E. O. Howard 
D. C. Jackling 


J. Frank Judge 


O. J. Salisbury [RPE ins apcduéceeagepece ri 
Joseph Scowcroft President John Scowcroft & Sons 
ae Ogden, Utah 


Joseph S. Wells 
C. W. Whitley 


Secretary and Treasurer Utah 

Light & Traction Company--Salt Lake City, Utah 
General Manager Utah Dept. 

American Smelting & Refining 


S. A. Whitney 
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COLUMBIA GAS AND ELECTRIC COMPANY 





ANNUAL REPORT—FOR FISCAL YEAR ENDED DECEMBER 31 1914. 








To the Stockholders: 

As will be noted from the income statement presented here- 
with, your Company has made progress during the past year, 
particularly in view of the business depression due to the 
European war. ‘ 

The gas fields of the Company have continued to meet all 
demands, and during the year 25 wells were drilled or pur- 
chased. Your Company now owns a total of 153 wells, with 
an open flow capacity of 147,000,000 cubic feet daily. 

The service from the gas fields has been operated. without 
interruption, and the pipe line has been efficiently main- 
tained. The total sales of gas for the year amounted to 
16,651,464,000 cubic feet, of which 16,241 ,305,000 cubic feet 
were sold in the Cincinnati district. 

During the year substantial improvement has been made 
with regard to your Company’s gas leases; titles to active 
and valuable leases have been safeguarded and the entire 
situation has been materially improved. 

The new compressor station located at Branchland, West 
Virginia, was completed at a cost of $66,458 and placed in 
operation in July, and its expected benefit to the service has 
been fully realized. 


THE UNION GAS & ELECTRIC COMPANY. 


The physical operation of this Company has been satis- 
factory in all departments, and efficient service is being 
rendered to its customers. All obligations under The Cin- 
cinnati Gas & Electric Co. lease have been complied with. 

Gas Department.—The construction expenditures in this 
department were confined to necessary extensions of mains and 
services; 10 miles of mains were laid and 2,764 services installed. 

On December 31st the Company had 106,149 gas custom- 
ers, an increase over 1913 of 3,886, or 3.8%. While the sale 
of appliances was somewhat less than in the previous year, 
their general use is continually yxy During 1914, 
4,812 gas ranges, 4,167 heaters and 2,505 furnaces and mis- 
cellaneous appliances were sold. ; 

The distribution system of the department has been main- 
tained in a satisfactory condition, with further improvement 
in reduction of leakage. 

A further small increase in rates to industrial consumers 
was made on December Ist. ; ; 

Electric Department.—The operation of the generating and 
distributing system of this department has continued without 
interruption and the property has been a maintained. 

During the year 79 miles of overh and underground 
lines were constructed and 1,678 services and 1,486 meters 
were installed. On December 3lst there were 21,742 elec- 
tric customers, an increase over 1913 of 1,416, or 7%. | 

The Company’s power house has been connected up with 
the power house of the Kentucky Companies, thereby simpli- 
fying and improving operating conditions and further guar- 
anteeing the continuity of power supply to both companies; 
these advantages, together with the reduced cost of produc- 
tion obtained, fully justify the outlay incurred. E 

In order to meet certain peculiar conditions of the business, 
and to obtain consumers who could not otherwise be secured, 
a reduction in rates for wholesale power service was made, 
effective September 15th 1914. ; 

The ordinance governing the electric rates charged by the 
Company expired March Ist 1914. Since that time the Com- 
pany has continued to charge the rates previously in force, 
under temporary ordinances passed by the Council of the 
City of Cincinnati pending the determination of rates for 
a further ten-year period. A physical inventory and ap- 
praisal of the property of the electric department has been 
completed by the Company and filed with the Public 
Utilities Commission of Ohio. The City of Cincinnati 
has requested the Commission to also make a valuation of 
the Company’s electric property in order to aid the City in 
arriving at a decision on the rate question, and the matter 


is now awaiting the completion of such valuation. In the 
event that a rate ordinance is enacted unsatisfactory to the 
Company, appeal can be taken to the Public Utilities 


Commission. : ; 

Plans for the erection of a new generating station have 
been completed, and material progress in arranging for the 
financing of this undertaking has been made. 

The growth in the electric business of the Company was 
greatly retarded in 1914 due to the slectric rate investigation, 
which continued throughout practically the entire year. 
The continued discussion of this matter in the public pres¢ 
and otherwise has served todisturb the minds of prospective 
consumers and to postpone any aggressive commercial 
program. With an early settlement of this question and 
the completion of the plan for financing the new power 
house, which will provide for necessary additional capacity, 
the Company will be able to prosecute a vigorous campaign 
for new business. 

KENTUCKY PROPERTIES. 

All requirements of Fe Company’s agreement with the 
Cincinnati Newport & Covington Light & Traction Company 
have been complied with, and all departments of. these 
properties have ‘heen carefully maintained and satisfactory 
service rendered. 


} 
{ 





A decision has recently been handed down by the Federal 
Cireuit Court for the district, confirming the or agen of 
the street railway franchise in the my | of Covington, which 
had previously been questioned by the authorities of that 
City. The Supreme Court of the United States has also 
recently rendered a decision confirming the Company’s 
contention that unreasonable and impracticable require- 
ments by municipal authorities cannot enforced against 
a street railway company doing an inter-State business, 
such as that of the South Covington .& Cincinnati Street 
Railway Company. 

FINANCIAL. 

During the year 2,367 gas customers, being an increase of 
13%, and 589 electric customers, an increase of 9.8%, were 
obtained. A gas extension of 14 miles to the Village of 
Latonia was completed in September, which resulted in an 
immediate addition of 652 customers and from which further 
profitable returns will be secured. Including the Latonia 
extension, a total of 18 miles of gas mains were laid, and to 
provide for new business 45 miles of electric lines were 
constructed. 

The total cost of betterments and extensions to these 
properties in the year 1914 was $193,059 43, of which 
$111,271 20 was obtained from the guaranty fund provided 
for that purpose. As this fund has been exhausted, the 
further financing of the capital requirements of the Kentucky 
properties is now being arranged and provided for. 

During the year $139,000 par value of your Company’s 
First Mortgage Five Per Cent Bonds were redeemed through 
the sinking fund and canceled 

In accordance with the Cincinnati Gas Transportation 
Company lease, $272,000 par value of the First Mortgage 
bonds of that Company were redeemed and canceled through 
payments made by your Company. 

$271,000 par value of your Company’s First Mortgage 
Five Per Cent Gold Bonds held in the Treasury were sold, 
leaving a balance of $1,434,500 in the Treasury at the close 
of the year. In accordance with your authority previously 

iven, a further amount of $162,528 67 of your Company’s 

ive Per Cent Gold Debentures were issued during the year 
covering the acquisition of Union Gas & Electric Company 
dividend certificates. The total amount issued as of 
December 31 1914 was $2,676,959 50, of which $2,467,168 33 
were outstanding in the hands of the public, the balance 
being held in the Company’s Treasury. 

Your Company has now acquired $374,625 out of the 
total of $375,000 of the dividend certificates of The Union 
Gas & Electric Company. 

Herewith is submitted the income statement and balance 
sheet of your Company and The Union Gas & Electric Com- 
pany in consolidated form. 

The total gross earnings for the year were $5,851,537 17, 
an iner ase over the previous year of $353,577 37, or 6.4%. 
bing Was an increase in the operating expenses of $103,373, 
or O- 

Other income for the year amounted to $470,864 30, 
making total gross income of $3,644,384 48. After deduct- 
ing all rentals and fixed cahrges, the surplus for the year 
amounted to $391,037 87. 

Owing to continued ill health, Mr. James C. Ernst, senior 
Vice-President of your Company, resigned in September 
last. Mr. Ernst’s services during his long association with 
ree properties have been of distinct value and have merited 

igh appreciation. 

Respectfully submitted, 

A. B. LEACH, President. 

Huntington, W. Va., May 2lst, 1915. 








COLUMBIA GAS & ELECTRIC COMPANY 
THE UNION GAS & ELECTRIC COMPANY 


CONSOLIDATED BALANCE SHEET DECEMBER 31ST 1914. 


ASSETS. 
Pro Gas Fields, Plants, Fran- 
and Pref and Common Stock owned 


y Account, Comp 
of The East Ohio Gas Company (24,757 shares Preferred 


and 24,757 shares Commas) EEL LLC NEE BG $64,602,399 02 
Guaranty Funds Deposited with Trustees— 
COU < sinh eb Gee dad okie dhs bwkidiie « $679,717 70 
Bonds—Col. G. & E. Co. Ist Mortgage 5% 
Gold Bonds {as (Rt aaa 9 3,753,000 00—4,432,717 70 
Other Securities 


wned— 
Cincinnati G. & E. Co. 5% Stock (11,913 


Pt 2 Stcede iti dhehbanhaenmaicnns $1,012,605 00 
Cincinnati Newport’& Covington Lt. & Tr. 
Co. 44% Preferred Stock (850 shares) - 85,000 00 
EN a i ee pty eae: iam 6,000 00—1,103,605 00 
Treasury Bonds—at par— 
Col. G. & E. Co. Ist Mortgage 5%--..--.-- $1,434,500 00 
Gold Debentures—5%-~................. 209,791 17—1,644,291 17 
Current and Working ‘Assets— 
cedviadsriathiebbateticseutadeneos $651,675 36 
Accounts Receivable. .................. 422,028 63 
I SE Sn oo nine, nisi eo iitiienion 218,792 18 
Interest and Dividend accrued on securi- 
FO — LTE LE ET 71,534 88—1,364,031 06 
Deferred Assets— 
PGE ION, cuca potcadaduiccssnds $61,346 92 
The Cincinnati Gas & Eiectric Co. account 
lila ee REE IR TI te 326,378 34 
The Cincinnati Newport & Covington Lt. 


& Tr. Co. account betterments........ 


94,874 08— 482,599 34 
$73,629,643 28 
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LIABILITIES. ? 
Capital Stock—Col. G. & E. Co....-..-.-----.--.-..-.- $50,000,000 88 
First Mortgage 5% Gold Bonds—Col. G. & E. Co_--..--. 15,531,500 
5% Gold Debentures—Col. G. & E. Co...--------------- 2,676,959 50 
Outstanding Securities of Union G. & E. Co. at par: 
— — Tis datavadhddne~dbencieae 947 200 8 
Tee Te a nw aweemeas ,000 
102,600 00 
Current and Accrued Liabilities— 
Sai il IS ai a ea $2,146,554 21 
ER Se 371,875 61 
PE TO. « ccikdeodnincwaenes omae 160,833 32 
DT Pe cnt ce weemuexmavedee 758,397 93 
Accrued Interest on Ist Mortgage Bonds. 258,500 00 
Accrued Interest on Debentures-_-_---..-.-- 61,662 50 
Other Accrued Interest_...........----- 15,626 29 
3,773,448 96 
Deferred Liabilities— 
So. Cov. & Cin. 8t. Ry. Co...........-.- $68,536 92 
oe GPE Gio cebusantoeupuoas 7 4+ 4 33 
PLA. « Gadicatuhubeocucadmasibaeade 4 
211,622 62 
eserves— 
To amortize Kentucky Betterments- ----- $86,111 11 
For net current assets leased September Ist, 
DE eA ph dhdn sb occndeccdawsweeueebesas 336,731 43 
NN EOE LT 95,966 23 
For other Contingencies -.........------ 16,049 44 
. _— —_ 534,858 21 
NE BIE so nate cabinde<pbcanbontunenseeensiee 798,653 09 


$73,629,643 28 
We hereby certify that we have audited the books of account and 
record of the Columbia Gas & Electric Com y, Huntington, W. Va., and 
The Union Gas & Electric Com y, Cincinnati, Ohio, yt BL period 
of two years ended December 3ist, 1914, and that, in our opinion, the 
foregoing Consolidated Balance Sheet correctly reflects the financial con- 
dition of the combined Companies at December 31st 1914, and the accom- 
panying combined Statement of Income for the periods audited by us is 
correct. 
(Signed) ERNST & ERNST, Certified Public Accountants. 


Cincinnati, February 16th 1915. 


COLUMBIA GAS & ELECTRIC COMPANY 
THE UNION GAS & ELECTRIC COMPANY 
CONSOLIDATED INCOME STATEMENT—YEAR ENDED DE- 


CEMBER 31ST 1914 (WITH COMPARATIVE FIGURES 
FOR 1912 AND 1913) 
1914. 913. 1912. 


ee $5,851,537 17 $5,497,958 90 $5,155,446 06 
Operating Expenses & Taxes 2,678,017 04 2,574,644 04 2,524,475 67 


Net Earnings. -........... $3,173,520 13 $2,923,315 76 $2,630,970 39 
St BRRGUES....nncconccance 470,864 30 471,583 88 513,953 11 


Total Gross Income.........- $3,644,384 43 $3,394,899 64 $3,144,923 50 











Accrued Rentals to Cincin- 


Ssaigee nad $1,788,552 00 $1,788,250 01 $1,786,344 44 
Cincin- 











. Co. (in- 

cluding S Fund Re. 
quirement of $250,000)-- 708,305 15 718,208 35 727,727 18 

A ed Interest of The 
Union G. & E. Co__.._-- 80,948 54 79,171 88 53,529 41 

8 us Earnings of The 

. G. & E.«Co. ap ion- 
able to its outstand’g stock 586 40 325 35 63,713 43 
Total Deductions._.........- $2,578,392 09 $2,585,955 59 $2,631,314 46 
Net Income................. $1,065,992 34 $808,94405 $513,609 04 

Fixed Charges—Col. G. & E. Co.— 

Accrued Interest on Ist Mtg. 

5% Bds. of ® 
Ls aecin ek cndet Niadeink ia dolce $516,239 97 $499,.22500 $495,783 54 


. Co 
Accrued Interest on 5% Gold 











DebenturesofCol.G.&E.Co. 123,262 50 61,600 00x 
Other Accrued Interest of 
Sn 1 Odes Gacnookee 35,452 00 28,997 91 19,651 51 
Total Fixed Charges......._- $674,954 47 $589,82291 $515,435 05 
Beads écdnctocninmouis $391,037 87 $219,121 14 $1,826 01* 
Sinking Fund Payments— 
ne es G&S Oe GO wccesccs $95,004 95 $95,004 95 $81,096 43 
x Only six months’ interest, debentures having been issued as of July Ist 
1913. *Deficit. 








CURRENT NOTICE. 





—Harris, Forbes & Co., Pine St., corner William, this city, have pre- 
pared a booklet (No. 200) on railroad bonds in response to the numerous 
inquiries received from investors for information and comparisons. This 
booklet presents in convenient form some of the important factors regard- 
ing the bond issues of most of the principal railroads in this country. It 
also includes the income account, management, capitalization and other 
useful information of interest to investors. Upon request, Harris, Forbes 
& Co. will be pleased to mail readers of the ‘‘Chronicle”’ a free copy if they 
ask for ‘‘Booklet No. 200.” 


—Spencer Trask & Co., 25 Broad St., are distributing among investors 
their new special circular on ‘Railroad and Industrial Stocks.” The 
108 issues described therein are classified as Investment, Semi-investment 
and Speculative. 


—‘Public Utility Securities; Are They Safe?’"’ This question is dis- 
cussed very favorably to the securities in question by Robert Garrett & 
Sons of Baltimore in a circular, copies of which are now being distributed. 


—Albert W. Morton has acquired an interest in A. D. Converse & Co., 
49 Wall Street, and will have charge of the Philadelphia office of the 
concern in the Commercial Trust Building. 


—J. K. Rice Jr. & Co., 36 Wall St., this city, are to-day advertising in 
this issue a large list of stocks which they are in the market to buy and to 
sell. Telephones 4001 to 4010 John. 


—John H. Cross and Edward L. Wittmeyer have organized the new firm 
of Cross & Wittmyer at 30 Broad St., this city, to do an investment security 
business. 


—Mackay & Co., members of the New York Stock Exchange, 55 Wall 
St., this city, announce the removal of their offices to 14 Wall St., Bankers 
Trust Building. 


—George F. Gundel has become associated with E. T. Konsberg & Co., 
234 So. La Salle St., Chicago. 


| sharply during Ma 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, June 4 1915. 

The strained relations between the United States and 
Y, have overshadowed the great markets. They are 

acho offset, however, by the decision by a Federal court in 
avor of the United States Steel Corporation which is accep- 
ted as in some sense the herald of better times for business 
corporations whose only fault lies in not being small. Also 
the weather in parts of the United States has been more 
seasonable, and this has helped trade as well as the crops. 
The wheat yield may prove to be the largest on record. The 
cotton crop condition is somewhat above the ten-year aver- 
age. Unemployment is steadily decreasing under the spur 
of increasing industrial activity. War orders are still on a 
very large sale for cottons, munitions, &c. Building oper- 
ations are increasing. Collections are fairly prompt. Stocks 
advanced on the Steel decision, which heartened various 
other branches of business. It is hoped that the Govern- 
ment will be wise enough not to make an appeal but to let 
the matter drop. It is also hoped that the Mexican question 
will not prove serious enough to militate against American 
business. Mail order sales are larger than a year ago. 
Exports of leather for military uses are increasing. Money is 
plentiful and easy. The excess of merchandise exports 
during the first four months of the present year was nearly 
$600,000,000. Business failures are fewer. On the other 
hand, our exact relations with Germany and Mexico have 
yet to be determined. There is as a rule no great activity 
in iron and steel, especially in structural material. Ocean 
freights are still scarce and high. Exports of cotton are 
slow. The wheat exports for the week are the smallest of 
any week since the inning of the war, and prices of grain 
have recently declined materially. Sales of lumber to foreign 
markets are hindered by the searcity of vessels. No visible 
progress towards ending the war is apparent. The frightful 
waste of men, money and property goes on and it is absurd 
to say that American e will permanently benefit from 
such deplorable conditions across the water. But, aside 
from the possibility of serious trouble with Germany and 
Mexico, the outlook is very generally regarded as promising. 
STOCKS OF MERCHANDISE IN NEW YORK. 





June 1°15. May 1 ‘15. June 1 °14. 
ee bags_1,057,932 1,256,514 1,277,819 
SO Raat mats. y 61,700 30,641 
CE, CEE cchcacandneonsunemud - 452,913 422,984 208,169 
REPO REE hhds. 100,025 89,438 54,251 
|” RETR RR CES RE Ae No. 279,360 220,665 20,700 
II ttn cetrikis aan taint indented oem bales. 222,057 186,376 118,537 
DE De. n«snosenvaananioand bales. 260 310 3,637 
DUDS waite comnecismeieivesddil bales _ Nil Nil 1,963 
Pee cr-eudddvncnan cin umpc - 64,000 58,200 52,200 


LARD has been quiet; prime Western 10c., refined for 
the Continent 10.70c., South America 10.90c., Brazil 11.90c. 
Lard futures have declined. The Chicago stock increased 
and quotations for hogs have latterly 


declined. Packers have bought. To-day prices declined. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery _____- cts. 9.97 Holi- 9.77. 9.72 9.90 9.80 
September delivery....10.20 day. 10.02 9.97 10.12 10.05 


PORK remains quiet and steady; mess $20@$21, clear 
$20@$22, family $21@$23. Beef, mess $18 50@$19, 
packet $17 @$18, family $19@$20, extra India mess $31@ 
$32. Butter, creamery extras 284%c. Cheese, State whole 
milk, fresh, flats and twins, colored specials, 1634@17c. 
Eggs, fresh-gathered extras 23 @24c. : 

COFFEE has been dull and lower; No. 7 Rio 7c., No. 4 
Santos 9144@9c., fair to good Cucuta 944@10c. Coffee 
futures have declined on light trading. Lower prices in 
Brazil have had a depressing effect here. Hedging sales 
also told. So has the dulness of the spot_trade. Rio ex- 
change got down to 12d., later 12 1-16d. Covering caused a 
sharp rally here. Cost and freight prices rose. It is pre- 
dicted in some quarters that the decrease in the visible supply 
during May will turn out to have been large. But large crops 
are expected and the financial condition in Brazil is not con- 
sidered as good as it might be. To-day prices advanced. 
Closing prices were: 


January ....6.83@6.84| May ...-..--. .00@7.01 | September ..6.80@6.81 
February ...6.87@6.88| June ....... 5.65@5.69 | October... 6.80@6.81 
March_....- 6.90@6.91 | July.......- 6.77 @6.78 | November --§-99 6.81 
Be detnwnd 6.95 @6.96 | August ....- 6.79@6.80 | December - ..6.80@6.82 








SUGAR has advanced; centrifugal, 96 degrees test, 4.95c.; 
molasses sugar, 89-degrees test, 4.18c. Early in the week 
granulated moved up to 6.10c. Also, there were heavy 
rains in Cuba. Receipts fell off. Drought has injured 
the Australian crop materially. The usual yield in that 
country is about 200,000 tons. Advices from Louisiana 
are rather unfavorable. But. the recent cold, wet weather 
in the United States has hurt refiners’ trade. To-day 
prices were lower. 


January ....3.71@3.74| May .-.-.--- 3.56 @3.60| September ..4.16@4.17 
Webruery ---3.64@3.66 Tene imeeiel 3.89@3.90 | October_...- 4.20@4.22 
March.....- , D0 | SORT ccocceas 3.98@3.99 | November ..4.10@4.11 
po eae 3.56@3.60| August ..-.. 4.08@4.09| December -..3. 3.97 








OILS.—Linseed has been in moderate demand and steady; 
City, raw American seed, 67c.; boiled 68¢.; Caleutta 75c. 
Cocoanut oil steady; Cochin 10% @11c.; Ceylon 934 @10 4c. 
Olive, 92@95c. Castor steady at 10c. Palm fairly active 
at 844 @9c. for Lagos. Cod, domestic, 45@46c. Cotton- 
seed oil steady at 6.50@7.25c. for winter and 7.55@7e. 


for summer white. Spirits of turpentine 42c. Common to 
good strained rosin $3 20. 
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PETROLEUM steady and in good demand; refined in 
barrels 7.50@8.50c.; bulk 4@5c.; cases 9.75@10.75c. 
Naphtha, 73 to 76 degrees, in 100-gallon drums, 23 %c.; 
drums $8 50 extra. Gasoline, 89 degrees, 26c.; 74 to 76 
degrees, 22@24c.; 67 to 70 degrees, 22c. Shreveport, La., 
reports say that development work in Northern Louisiana 
is’ active. Prices remain unchanged and are as follows: 


Pennsylvania dark $1 35| Corning __-..---- 83c.| Somerset, 32 deg.. 80c 
Second sand_-_-_-- 1 35| Wooster_—.....-- $1 05) Ragland ________ 
I ne 1 35| North Lima_--.-.-- 86c. | Illinois, above 30 
EGRET South Lima.-.-_--- 83c. d ed i as 
Mercer black-- ~~ - Indiana .....-.-- 78c.| Kansas and Okla- 
New Castle___._- 97 | Princeton. _....-.- 84c. SI: i a he shih dat 


TOBACCO has been quiet but steady. There is a fair 
movement of new Sumatra, but, taken as a whole, trade is 


slow, especially as the consumption of cigars nowadays has 
been Ros ence with economy so widely practiced. Tobacco 


is used in its less expensive forms more than was formerly 
the case. 

COPPER has been firm and quiet; though the production 
is increasing it is smaller than the deliveries. London prices 
have risen; electrolytic 1874@19c. Tin has been firmer at 
375%c. The visible supply during May decreased 1,139 tons. 
London and Singapore have latterly declined. Lead is up 
to 5.20c. on the spot here, or a rise of about $20 a ton in a 
short time. London prices have risen. Spelter has been 
excited and higher, reaching 30c. here on the spot and 28c. 
at East St. Louis; later 29c. here, with small sales at that 
price. It is still searce here and London has advanced 
rey A June here has latterly been held at 28c.; July 27e. 
At East St. Louis sales have been made for shipment, Novem- 
ber and December at 23c., June 25c. In the iron and steel 
trade talk is cheerful, but actual transactions in most de 
ments are not large. Considerable sales, however, ve 
been made of round bars for shrapnel. Steel works in gen- 
eral are running at about 75% of their capacity. The foreign 
demand continues but freights are scarce, thus hampering 
business. England is trying to buy sheet bars and has 
ordered 10,000 tons from Chicago. The Pennsylvania RR. 
has issued a new specification for its order of 138,000 tons 
for delivery this year. The order may not be distributed 
for several weeks. Moderate sales of rails have been made 
to various other railroads. Pittsburgh mills have advanced 
galvanized pipe $10 a ton, the biggest advance ever made at 
one time by the pire trade. It is due to the scarcity and 
abnormal cost of spelter. The pipe companies advanced 
galvanized products $2 a ton on May 1. Galvanized sheets 
are now 4.30c..a pound. Toronto advices say that one 
Canadian company is to make munitions for Russia to the 
value of $50,000,000. Russia has been buying railroad cars 
in this country and Canada; also large quantities of rails 
and barb wire. 

COTTON 
. Friday Night, June 4 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
anne from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,590 bales, against 73,245 bales last week and 69,538 
bales the previous week, making the total receipts since 
Aug. 1 1914 10,109,535 bales, against 10,290,632 es for 
the same period of 1913-14, showing a decrease since Aug. 1 
1914 of 181,097 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston __:__- 1,268} 2,424) 4,865) 3,442) 1,186 2,246) 15,431 
Texas City..--- 491 ous amas Senn EAS, PO 491 
Port Arthur... apna wae aan aiaadnial Pose vcnaeal ne 
Aransas Pass,&c ie 8 Per} wa atti ical 15 15 
New Orleans....| 3,368) 1,471 902 928} 859. 1,331] 8,859 
oer . See pele intiesd pp eke pT int nal éaee PMESo 
Mob le. -- cael 22 a eeas 50 62 17 307 
Jacksonville, &c. BN inion Gili ite eens] nites ASN 
Savannah ___._- 1,007 612} 1,199} 465) 1,032 669) 4,984 
Brunswick _...- SLL. baie) Go eetEE a aS — oc al 500 500 
Charleston ratte 145 49 183 14 5 208 614 
eo owas anew neen eideeien ands * @nae adee anne 
Wilmington mont 182 15 i 110 593 414) 1,315 
Norfolk ....-_-- 232 268, 140} 327 36 486]. 1,489 
N'port News,&c Pie; RM! Nes, SR ----| 994 994 
New York.-.--.-. heme 335 eine ee dug einai 20 355 
0 Sapaaapscegaie 150} 320)  .-- 167 183 174| 1.003 
Baltimore ------ Minh nt. sank mone ----| 246} 1,233 
SR ook acct Cate: | ence lame . > ane cease 
Totals this week| 6.874] 6,637! 7.290! 5,503! 3.966 7.320! 37,590 








~ The following table shows week’s total receipts, total since 
Aug. 1 1914 and stocks to-night, compared with last year: 




















1914-15. 1913-14. | Stock. 
Receipts to 
June 4 This \|SinceAug| This |Since Aug 
Week. | 11914. | Week. | 11913. | 1914. 1913 

Galveston_...... 15,431/3,917,770| 18,135|3,470,948 250,620) 129,660 
Texas City.....- 491; 499,377) ----| 468,069) 25,275 3,261 
Port Arthur... seiget < aask WN.“ neseec| -sanutie 
Aransas Pass, &c- 15} 61,293} ...-| 144,705) Teel sasees 
no Orleans....| 8,859 1,348 S32 14,108)1 prone: 200,657| 105,766 
sulfport.....--- @see ° bnenl .aneed nsineedl anton 
Mobile ......-.- 307| 163,773} 5,060) 428,594) 17,765) 12,467 
Pensacola. - --~--- ssomp ERAEE nancl RB cosecs] secces 
Jacksonville, &c.| --..-| (32,318 34; 29,571) 111 145 
Savannah. --.--- 4,084)1,729,902) 11,224/1,805,786 86,974) 34,496 
Brunswick - ~~... 00} 221,088) -...| 294,042) 9,800; -..... 
Ceienen REE. 614 at 8, 450 pe eesen. 58,257 2,792 
ae pie BE Suhel ickeneas “asaenel -4ennce 
Wilmington --.--.- 1,315) 274,544 149| 398,707, 43,361) 13,401 
Norfolk... ...-..- 1,489} 585,994) 3,035) 550,013) 58,835) 20,647 
N’port News, &c. 994 54, Ge SREEE .cerecel nateeen 
New York...--.- 355} 21,005 54 6,415, 237,884) 122,107 
PERO oa nocosse 1,003} 84,704 470} 18,924) 14,727) 10,390 
Baltimore... -..-..- 1,233} 79,309 390} 93,756, 2,117 4,226 
Philadelphia ....} -~..- 2.750} 1,245) 3,161| 4,840 3,923 
Oo 37,590110109 535! 54,822!10290 632 1,012,099! 463,281 

















made with other years, 


In order that comparison may be 
we Mee ports for six seasons: 


we give below the totals at | 





























Receipts at— | 1915. 1914. 1913. 1912. 1911. 1910. 
Galveston ___ 15,431 18,135 10,119 7,552 3,781 4,640 
TexasCity,&c EE ees ee ,598 Sl aici ° abe 
New Orleans_ 8,859 14,108 12,087 2,902 5,431 9,584 
Mobile _____- 307 5,060 1,569 891 154 136 
Savannah ___ 4,984 11,224 7,002 4,481 4,596 5,164 
Brunswick - __ et n::  aabweanal 200 2,910 
Charleston,&c 614 450 345 69 544 261 
Wilmington __ 1,315 149 668 119 15 153 
Norfolk _____ 1,489 3,035 3,388 3,166 1,670 1,074 
N’ N., &e 994 468) SE ora. * uid eee eee 
All others. ._. 2,606 2.193 2,530 968 1,880 2,910 
Total this wk. 37,590 54,822} 43,284 24,504 18,271 26,832 
Since Aug. 1_'10109535/ 10290 632!9 ,554,126' 11653 859'8,485,379'7,140,304 








The exports for the week ending this evening reach a total 
of 100,499 bales, of which 28,990 were to Great Britain, 
36,958 to France and 34,551 to the rest of the Continent. 
oe for the week and since Aug. 1 1914 are as fol- 
ows: 


















































Week ending June 41915. (\|From Aug. 1 1914 to June 4 1915. 

Exported to— Exported to— 

Erporis 
Srom— Great Conti- Great Conti- 
Britain.|France | nent. | Total. | Britain. | France. nen. Total. 

Galveston._| 19,863) 18,8 6,138) 44,857|1,256,539| 290,009)1,285,944\2,832,492 
Texas City_ Pe ES poesia mae ieen 3 458 ,567 
Rat Sete Te RR 48,564 
Ar.Pass,&c_ Pas a ae ial REY 18 618 
NewOrleans' 6,380) 11,064 3,020 20,464 480,512/1,453,280 
Guifport...| .... PANE. eh Site kan §,322 
) ST a roe aye 86,941 
Pensacola_-_ asian panies Pcs RS 72,466 
Savannah..| _._-| 4,878| 7,321] 12,199) 43,024 
7 ES ESD PSR Mates 194,956 
Charleston . spieial sacs cabieal dali! 254,419 
Wilmington) --.--. antes al iad 190,598 
Norfolk. ose Seek Fi Se 72,435 
New York. ----| 3,160 6,67: 8,838 412,213 
"Ses Saat earn 171; 2,918 94,756 
Baltimore aici mec pabail due 57,557 
Philadel’a__| _---| _.-.| 477) 477 34,214 
Portl’d, Me thot hte oe Sneed site 2,002 
oaad aoe edad ‘aa 154,044 
Pt.Towns’d) -... ----| 10,746) 10,746 215,406 
Los Angeles -___- cea Ariss: Rapes ea 4,500 
Pembina. - - +g. thors al hand 1,614 
Total____| 28,990, 36,958) 34,5511100,499|3,644,727, 636,6103,608,651|7,889,988 
Tot. °13-"14' 45,160! 4,206 42, 91,875'3,337 ,903 1,051,830)4,268, 161\8,657 ,894 





Note.—New York exports since Aug. 1 include 8,341 bales Peruvian and 25 baie 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 
to-night also 


In addition to above exports, our telegrams 
give us the following amounts of cotton on shipboard, not 
ag ' the ports named. We add similar figures for 

ew York. 


























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

June 4 at— |Britain.| France.| many. | Foreign) wise. | Total. Stock. 
New Orleans.-_| 1,730 ASICS 13,360, 2,350) 18,262) 182,305 
Galveston ...-| 31,644) 1,951) ...--- 10,703; 2,500) 46,798) 203,822 
Savannah ....} 2,000) ....../ ...... 6,000 500} 8,500 78,474 
SEE adic antiidiedeicunaenacel ausacainal §,000) ...... 5,000 53 ,257 
SEES chuctckessh wandiaegh-aumied-> SOU ane 100 200 17,565 
orfolk _....-. Dei ccwntl saieeeld aime 30,500/ 31,000 27,835 
New York_..-} -...-- St weobae 3,500) ...... 4,300} 233,584 
Other ports...} 3,000) .....-| .....-. Si socuns 5,000 96,197 
Total 1915__| 38,874) 3,573 100) 40,563) 35,950/119,060;) 893,039 
Total 1914__| 18,040 17,564; 33,993) 18,003) 88,458) 374,823 
Total 1913._! 15,591! 1,939! 25,046) 16.554! 20.624) 79,754! 252,601 














be samen yg: in cotton for future delivery has aot within 
moderate limits and prices have been irregular. hey de- 
clined at one time, but have latterly advanced forty points. 
The depressing factors earlier in the week were the talk of 
possible war with Germany, the dulness of trade, the large 
stocks and an idea that this country might possibly carry over 
into next season something like 4,000,000 bales. That would 
be far the largest carry-over ever known. Speculation, too, 
has subsided. Spot sales at the South have latterly been 
small, and at one time prices there weakened. Early in the 
week the spot sales in Liverpool were slight, whatever they 
were later on. Exports have been small. Liverpool has 
weakened under sales of cargoes seized by English war vessels, 
in keeping American cotton out of Germany. Meantime, the 
stock at New York has been steadily increasing. And some 
of the crop reports have been favorable, so far at least as 
conditions existed in the latter part of May. These reports 
state the condition then at anywhere from 78.7 to 82.5%. 
All of them showed acondition considerably better than that 
of a yearago. The Government report received on Tuesday 
June 1 put it at 80%, against 74.3 last year, 79.1 in 1913, 
78.9 in 1912 and 79.5 as the average for 10 years past. Also, 
although rains and low temperatures were subsequently 
cited as bullish factors, the weather in the eastern belt 
cleared on Thursday. The recent drought in Louisiana has 
been broken. The fact is emphasized that an agreement 
with Germany has not yet been reached. Also, there are 
some apprehensions of more or less serious complications with 
Mexico growing out of President Wilson’s address to the 
American people last Wednesday on the subject of the deplor- 
able conditions existing in that country. Finally, there are not 
a few who believe that cotton is altogether too high. They 
think that the export outlet is seriously threatened by the 
tension between this country and Germany and the shutting 
out of Italy as a medium of export trade with Germany and 
Austria. Sweden has just put an embargo on cotton. 
But latterly much stress has been laid on reports that the 


weather in the Eastern belt and also in parts of the South- 








1936 
west has been too cool and wet. Grassy fields have been 
complained of in Georgia, Alabama and South Carolina. Boll 
weevil has ap in Alabama and Mississippi as well as in 
some parts of Texas. Then there was a feeling in the cot- 
ton trade that the interview between President Wilson and 
Count Von Bernstorff, the German Ambassador, might pave 
the way for an understanding between this country and Ger- 
many. Moreover, the possibility of Rumania and Bulgaria 
and Greece entering the conflict was regarded as in its 
way a bullish factor, as seemingly suggesting at least 
an earlier ending of the great war which everybody 
on this side of the water, at least, would be 
glad to see ended in the shortest possible time. 
The rise in the stock market exemplifying more optimistic 
feeling in regard to our relations with Germany, found an 
echo in the cotton market. Besides Liverpool spot sales of 
late have been 8,000 to 10,000 bales a day. Those are the 
largest for many weeks past. Moreover, it is now said that 
England has sold out all the seized contraband cotton car- 
goes. That means a noticeable lessening of selling pressure 
in Liverpool. The exports from Southern ports have lat- 
terly increased a little. Spot markets at the South have been 
rather firmer. Local and Wall Street shorts have covered to 
some extent. Liverpool has sold pretty freely, but most of 
the time it has been the only conspicuous seller. The market 
has latterly had a sold-out and even slightly oversold appear- 
ance in the estimation of many. Certainly there has been 
no such pressure to sell ‘“‘long’’ cotton as was recently 
noticed. And bears have been distinctly less aggressive. 
It was a wet May in Georgia, Alabama, South Carolina and 
and Mijississippi. This is usually considered bad 
for cotton, as fostering a spreading of-the tap root on the 
surface, whereas it ought to strike straight down into the 
soil, where it could get the benefit of subsoil moisture during 
possible droughts in July and August. Still, the fact re- 
mains that trading has not been large and that fluctuations, 
after all, have usually been within very contracted bounds. 
The first days of June are rather early to decide what the 
crop is going to do. ‘To-day prices advanced early and then 
reacted under heavy selling for so narrow a market by 
Liverpool, New Orleans and Wall St. The short interest 
has been reduced on the recent rise of about 40 points. 
Spot cotton closed at 9.75c. for middling upland, showing 
an advance for the week of 15 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 29 to June 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__......-.-- 9.60 H. 9.55 9.60 9.75 9.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
June 4 for each of the past 32 years have been as follows: 


918 C.ncne 9.75/1907.c..... 12.90|1899-c___.. 6.25/1891-c___.. 8.75 
1914....... 13.65} 1906------- 11.30] 1898....... 6.50/1890-..--.-- 12.31 
|) th, be 8.50 /1897....... co —_— == 11.19 
rs 11.45) 1904....... oo) = 7.76| 1888...-... 10.00 
| 15.85|1903------- 11.50) 1895--.---- 25|1887--..---.- 11.44 
|, Eee 14.90) 1902......-. 9.38/1894....... 2 35)). oe 9.25 

ee ae 50/1901-...-.. 8.25)1893....... 7.88/1885__-....10.81 
| ens 11.50/1900.-.----- 9.00/1892....... 7.81|1884....... 56 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct Total. 

Saturday...iQ@uies..........+.«+ BONE cnn ccnae adanl eeiees — 
Monday --- HOLIDAY 
Tuesday ---_/Quiet, 5 pts. dec___-_|Steady_...---- June san anws 
Wednesday -| Quiet, 5 pts. adv.___|Steady_.___.-- odin 100 100 
Thursday __|/Steady, 15 pts. adv_|Firm _.._--_---. atest. tpdadadl Sauna 
Friday - - ~~~ PiGenadccsuce Dt ddvecadee — jaoe 200 

OO a | a 200) 100 300 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saiurday,| Monday ,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
May 29.|May 31.|June 1.|\June 2.| June3.| June4.| Week, 

June— 

Range.._.- _-_—_— — = ee ee 

Closing....| 9.17 — 9.18 —| 9.17 —| 9.37 —| 9.25 —|— — — 
July— 

Range... - 9.36-.41 9.27-.39| 9.37-.43| 9.44-.60) 9.45-.62| 9.27-.62 

Closing....| 9.37-.38 9.38-.39| 9.37-.38) 9.57-.58) 9.45 —|— — — 
August— 

Range....-. —_—— —_—_— —|— — —| 9.63-.67) 9.60 —| 9.60-.67 

Closing....| 9.50-.52 9.51-.53) 9.50-.52) 9.68-.69) 9.57-.59|— — — 
September— 

Range. ...- _— 9.47 —|— — —| 9.67 —|— — —| 9.47-.67 

Closing....} 9.59-.61 9.58-.60| 9.57-.59| 9.77-.80) 9.67-.69|\— — — 
October— 

Range-.--.-. 9.70-.75| HOLI- | 9.60-.74) 9.68-.78) 9.75-.95|) 9.80.00) 9.60-.00 

Closing....} 9.72-.73} DAY. | 9.71-.72); 9.70-.71) 9.92-.93) 9.80-.81;— — — 
December— 

Range ---.-.- 9.93-.98 9.84-.97| 9.93-.01)10.01-.20) 10.05-.26; 9.84-.26 

Closing. ...} 9.95-.96 9.94-.95| 9.95-.96|10.18-.19| 10.05-.06;— — — 
January— 

Range-.---. 9.97-.02 9.87-.02| 9.97-.04/ 10.05-.26|10.10-.29| 9.87-.29 

Closing -...| 9.98-.99 9.99-.00) 9.99-.00/10.24-.25)10.10-.12;—- — — 
March— 

Range..... 10.23-.25 10.16 —/10.25-.30 10.30-.48) 10.34-.53/ 10.16-.53 
—- 10.23-.24 10.24-.25) 10.23-.25)10.48-.50) 10.34-.35|— — -— 

ay— 

Range... .- —_ — — 10.34-.35|10.45 —|10.51 —/— — —/10.34-.51 

Closing....-— — — — — I —/10.52-.54'— 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











June 4— 1915. 1914. 1913. 1912. 
Stock at Liverpool__....-- bales.,1707,000 1,010,000 1,068,000 1,208,000 
Stock at London-..........--- 2, J 5,000 J 
Stock at Manchester_.........- 175,000 83,000 73,000 127,000 

Total Great Britain.........- 1,924,000 1,098,000 1,146,000 1,339,000 
Stock at Hamburg.-.--..-.....- *8,000 19,000 10,000 re 
Stock at Bremen .............. *272,000 460, 410,000 533,000 
NN Ot i cnenesusd 298,000 328,000 253,000 289,000 
Stock at Marseilles ............ 11,000 4,000 3,000 3, 
Stock at Barcelona -.........-. 45,000 30,000 16,000 18,000 
00 Ie iid nc os Kachin 469,000 5,000 20,000 43,000 
BO SEs cachancescesstes *3,000 51,000 23,000 14,000 

Total Continental stocks... 1,106,000 927,000 735,000 907,000 

Total European stocks__-_-.-- 3,030,000 2,025,000 1,881,000 2,246,000 
India cotton afloat for Europe... 146,000 326,000 145,000 130,000 


Amer. cotton afloat for Europe-- 551.258 266,109 240,496 178,846 
Egypt Brazil,&c.,afloat for Eur’pe 24,000 39,000 27,000 37,000 





in Alexandria, Egypt----- 180,000 185,000 149,000 119,000 
Stock in Bombay, India_-.-..-.- 933,000 974,000 948,000 639, 
Stéck in U. 8. ports...........- 1,012,099 463,281 332,355 414,894 
Stock in U. 8. interior towns.... 607,369 268,512 295,510 188,316 
U.S. exports to-day_......-.--.- 16,426 15,009 6,603 1, 

Total visible supply---.-.....-- 6,500,152 4,561,911 4,024,964 3,954,910 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv aE bales.1,428,000 799.000 883,000 1,087,000 
Manchester stock. ............. 153,000 54,000 53,000 104,000 
Continental stock. ............- *948,000 826,000 700,000 873,000 
American afloat for Europe_.-_-_- 531,258 266,109 240,496 178,846 
Ws Os EES BUNGE nancccaccowes 1,012,099 463,281 332,355 414,894 
U. 8. interior stocks........... 607,369 268,512 295,510 188,316 
U. 8. exports to-day......-..... 16,426 15,009 6,603 ,854 
Tee, Americas... ...6s.0066 4,716,152 2,691,911 2,510,964 2,847,910 
East Indian, Bratil, &c.— 
pe ee 279,000 211,000 185,000 121,000 
gee 42,000 5,000 5,000 ,000 
Mancnester St0cK.....ccccccccue 22,000 d 20,000 3, 
Oontinental stock... .<c.cc«cac« *158,000 101,000 35,000 34,000 
India afloat for Europe__....-.- 146,000 326,000 145,000 130,000 
E t, Brazil, &c., afloat....... 24,000 39,000 27,000 37,000 
Stock in Alexandria, Egypt _-_--- 180,000 185,000 149,000 119,000 
Stock in Bombay, India__.._- 933,000 974,000 918,000 639,000 
Total East India, &c........- 1,784,000 1,870,000 1,514,600 1,107,000 
yy a Se 4,716,152 2,691,911 2,510,964 2,847,910 
Total visible supply enetiancwas 6,500,102 4,561,911 4,024,964 3,954,910 
Middling Upland. iverpool__-__ 5.35d. 7.74d. 6.67d. 6.45d. 
Middling Upland, New York-..--. 9.75c. 13.65c. 12.10c. 11.65c. 
Egypt, Good Brown, Liverpool... 8.10d. 10.00d. 10.30d. 10*%d. 
Peruvian, Rough Good, Liverpool 10.50d. 8.85d. 9.25d. 9.50d. 
Broach, Fine, Liverpool_......- 5.15d. 6 5-16d. 6 5-16d. 6d. 
Tinnevelly, Good, Liverpool....  5.27d. 64d. 6 5-16d. 6 1-l6d. 
* Estimated. 


Continental imports for past week have been 99,000 bales. 

The above figures for 1915 show a decrease over last week 
of 254,515 bales, a gain of 1,938,241 bales over 1914, an excess 
of eo bales over 1913 and a gain of 2,545,242 bales 
over , 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
og ga period of the previous year—is set out in de- 
tail below. 





















































Movement to June 4 1915. | Movement to June 5 1914. 
Towns. Recetprs. | Shtp- 4 Recei pis. | ~— 3 _— 
ments. une | ments. une 

Week. | Season. | Week.| 4. Week. | Season. | Week. 5. 
Ala., Eutaula_- 25, 25,073, 116 8,855 7| 22,813) 12| 690 
Montgomery .| 298} 202,821) 626) 56,755) 361) 160,660 1,003) 2,954 
Selma -.....- 254) 136,420 347) 21,426) 251) 128,875 437) 850 
Ark., Helena. - 32) 62,239 558) 2,548) 204) 65,589 928) 5,075 
Little Rock. - 131} 204,753 1,665 16,335) 312) 188,331, 3,955) 28,500 
Ga., Albany. - 10, 32,132; 190, 9,660) --.-. 28,438, 161) 1,044 
Athens -...-- 725| 120,419 1,050, 14,892) 225, 116,969 | 800) 8,542 
Atlanta._-.-- 656, 187,003; 1,405, 11,459) 1,448) 230,035 2,040) 7,295 
Augusta .-..- 1,380, 447,344) 5,853) 97,962! 1,259) 373,808) 1,554) 23,411 
Columbus ..-| ....| 98,106) 1,020 25,483 125, 81,238 710) 5,435 
Macon -....- 80, 37,577 87| 6,234] ...... 44,516) 32 87 
Rome .....-- 369| 66,186, 237) 7,093 75| 57,768, 306! 4,200 
La.,Shreveport, 207, 156,562) 1,637) 33,599) 337, 192,491) 2,051) 11,869 
Miss.,Columbus 8 33,073} 455) 3,705) 40,/ 38,197, 189) 899 
Greenville -_- 15) 73,408 447, 5,730) 411) 85,718 = 928) _ 2,570 
Greenwood .-| 150, 134,679 406 7,900) 150 142,020 785, 9,200 
Meridian -.--| 450, 52,027) 923, 14,268] 228 34,515 278) 3,465 
Natchez --__- 16, 21,963) ....| 4,536) ...... 19,675, 100 2,100 
Yarwe Cis] "| dose af] B00) tog Gall tan 

azoo ty... need ’ 8 ow. Cee 0,708) 8 ’ 
Mo., St. Louis_| 6,033 ors'aea 6,697, 27,960) 8,813) 553,547) 10,090, 23,717 
N.C.,Raleigh-| 222) 13,835, 175, 295 71; 14,790; 125 111 
O., Cincinnati.) 6,798) 309,234) 7,169, 24,128) 2,173) 242,779| 2,357) 18,652 
Ss Eced corel BEE sand paddll acoses | "PME 00<5d) Aenean 
8.C., Greenw’d 92} 26,320; 594 5,122) ......| 13,950) ...... 217 
Tenn..Memphis, 3,3931,050,260 8,796 110,607) 5,325,1,109,544) 12,775| 36,437 
Nashville -__- 18} 7,602 188 726) ...... 10,994) ...... 404 
Tex., Brenham 82 19,375 45, 1,243 14, 23,410 28; 574 
Clarksville...| ....| 46,476 100 a cusene 49,701, 100 50 
Dallas... Mapes 80,121,713) 105 va 152 101,534 175, 1,238 
GUNUG 2...) GON cacel sunel 840505 Ce Ree even 
Houston... -- 7,300 3,369,124 15,588, 77,372| 8,590.2,916,047, 13,322) 64,452 
canc<<éa ----| 116,254 50, 300) --..-- 114,944, 300, 1,000 

| | | | 

Total, 33 towns 28,827,7,963,263, 57,053 607,369|| 30,623 7,308,152 56,903,268,512 








The above totals show that the interior stocks have de- 
creased during the week 28,226 bales and are to-night 338,857 
bales more than at the same period last year. Thereceipts at 
all towns have been 1,796 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
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——1914-15—— —1913-14——_ 
June 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
a ee ae ee 6,697 657,223 10,090 542,065 
ee ne acc gnchnoncowese 3,345 317,353 6,910 397,206 
» =  § ~” egg 4,380 47 7,004 
TE AED ca tacascosnacesce 745 152,353 1,094 119,395 
Pc cuacacedccese 2,060 114,336 692 0,1 
Via Virginia points...........-- 3,413 172,335 587 142,803 
Via other routes, &c...........- 12,087 479,507 876 353,241 
Total gross overland___._..--- 28,347 1,897,487 20,296 1,681,864 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 2,591 187,768 2,159 122,256 
Between interior towns_-__-....-- 7,606 220,473 5,068 163,449 
Inland, &c., from South... --- 7,879 153,020 6,357 148,705 
Total to be deducted__._.-_--- 18,076 561,261 13,584 434,410 





Leaving total net overland *___.10,271 1,336,226 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement this 
year has been 10,271 bales, against 6,712 bales for the week 
last year, and that for the season to date the aggregate net 
eee exhibits an increase over a year ago of 88,772 

ales. 


6,712 1,247,454 





: 1914-15———- _ ———-1913-14—_- 

In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 

Receipts at ports to June 4___--- 37,590 10,109,535 54,822 10,290,632 
Net overland to June 4___-___-.- 10,271 1,336,226 6,712 1,247,454 


Southern consumption to June 4_. 64,000 2,634,000 


Total marketed............... 111,861 14,079,761 
Interior stocks in excess... ... *28 226 487 ,230 


Came into sight during week... 83,635 
Total in sight June 4......... ...... 


Nor. spinners’ takings to June 4_. 24,484 
* Decrease during week. 


Movement into sight in previous years: 


60,000 2,652,000 


121,534 14,190,086 
*26,280 125,044 











2,885,892 


Week— Bales. Week— Bales 
po 83,903|1911—June 9 _.........---- 52,844 
So _ eae. 75,091 |1910—June 10__.-.....----- 56.461 


QUOTATIONS FOR MIDDLING COTTON AT OTHE 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























‘ Closing Quotations for Middling Cotton on— 
Week ending 
June 4. Saturday.| Monday.| Tuesday.| Wed'’day.|Thursd’y.| Friday. 
| 

Galveston __-_-.- 9 —- 8.95 8.95 ental | 9.05 
New Orleans_._| 9.00 8.93 9.00 9.00 9.00 9.13 
Mobile --....... 8.69 8.69 8.69 8.63 8.63 8.63 
Savannah __-_-. 9% es 9% 9% amas 9% 
Wilmington --_-|---- pe Spa daa eas 8% 8% 
Norfolk __..--- C 9 9 | 9 9 9.13 
Baltimore -_---- gs be aol siete 9% 9% 9% 
Philadelphia ___| 9.85 ames 9.80 | 9.85 10.00 10. 
Augusta....... 9 make 8.88 | 8.88 8.88 8.88 
Memphis -.-.-.-. 9.12 9.12 9.12 | 9.12 9.12 9.12 
Ss. Lowis...... 9% % 9% | 9% 9% 8% 
Houston....... 9.00 9.00 9.00 | 9.00 ae | 9.00 
Little Rock_-__| 9.00 9.00 9.00 | 8.87 8.87 | 8.87 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
aan Orleans cotton market for the past week have been as 
ollows: 





Tuesday,| Wed'day, | Thursd’y, | Friday, 


| | 
Saturday,| Monday, 
$ June 1. | June 2. June 3. | June 4. 
| 


|\May 2 |May 31. 














June— | 
ange.......j-—-=—-<—-——--7-—-<sSC-"\|- eon o> "| —_—— — 
pglosing=-2222 | 8.90-.94|— — = 8.92 —| 8.92 — 9.01-.03 
uly— | 
Range______- | 9.04-.15| 8.93-.02| 8.99-.14) 9.10-.15) | 9.18-.33 
Closing.....- | 9.07-.08) 9.00-.01| 9:09-:10) 9:09-1:10, | 9.18-.19 
August— | | | 
0 — — | — | — weve _-— — 
Closing. __... | 9.15-.17|\— — —| 9.17-.19| 9.16-.18) | 9.26-.28 
September— | ame | 
mee. .ccces(" = = — eee eee oe je os oe 
oc losing------ 9.36-.38\— — —| 9.39-.41| 9.38-.40} DAY. | 9.49-.51 
ctober— } 
Range___._.- 9.40-.50| 9.33-.39) 9.36-.52) 9.44-.52) | 9.57-.70 
_Closing_-_~_-| 9.44-.45| 9.38-.39| 9.47-.48 9.45-.46| | 9.56-.57 
Nesewber— | 
ange.......|.— — —|— —- — — — —|— — — —_— — 
pelosns haben 9 52-.54|— — me 9.57-.59 9.55-.57 | 9.66-.68 
ecemober— | 
REE. 9.61-.65| 9.52-.57\ 9.53-.67) 9.62-.68| | 9.74-.89 
oe losing ----- 9.61-.62) 9.55-.56) 9.65-.66, 9.62-.64 | 9.74-.75 
anuary— | | 
Range. ---.-- 9.73-.77| 9.66 —| 9.63-.81| 9.74-.77| | 9.85-.98 
nic losing------ 9.72-.73) 9.65-.66) 9.76-.77| 9.72-.74) | 9.85-.86 
arc. 
Range__....- 9.00 —| 9.85 —| 9.89-.91| 9.98 — 10.11-.15 
re losing sebeee 9.93-.95| 9.85 —| 9.97-.98) 9.93-.95 '10.06-.07 
one— 
ST cin oo 00 om Steady | Steady | Quiet | Steady Quiet | Steady 
__ Options --.-- Steady | Steady | Steady | Steady | Steady 








WEATHER REPORTS BY TELEGRAPH .—Our tele- 
graphic advices from the South this evening indicate that 
the weather has been favorable on the whole during the week. 
Rain has been quite general and as a rule beneficial, although 
the precipitation has been a little heavy in some portions 
of the Atlantic section. Texas reports that cotton is de- 
veloping well and from some other districts improvement in 
condition is noted. 

Galveston, Tex.—Weather throughout the week has been 
favorable for all crops, light rains occurring in different 
localities. Cotton has made good progress with cultivation 
well under way. Showers are indicated for Northeast 
Texas and cool dry weather for the balance of the State. It 
has rained on three days of the week, the precipitation being 
onc inch and ten hundredths. Average thermometer 75, 
highest 84, lowest 66. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 75, the highest being 92 
and the lowest 58. 





Brenham, Tex.—We have had rain on two days of the past 
week, the rainfall being sixty hundredths of an inch. The 
thermometer has ponte 76, ranging from 63 to 89. 

Cuero, Tex.—There has been rain on three days during 
the week, to the extent of one inch and eleven hundredths. 
The thermometer has ranged from 61 to 91, averaging 76. 

Dallas, Texz.—Dry all the week. Average thermometer 
75, highest 92, lowest 58. 

Henrietta, Tez.—We have had rain on one day of the week, 
the rainfall reaching twenty hundredths of an inch. The 
thermometer has averaged 72, the highest being 88 and the 
lowest 55. 

Huntsville, Tex.—We have had no rain the past week. The 
thermometer has averaged 76, ranging from 59 to 93. : 

Kerrville, Tex.—There has been rain on one day during 
the week, the rainfall being fifty-one hundredths of an inch, 
The thermometer has ranged from 53 to 90, averagi a 

Lampasas, Tex.—Rain has fallen on three days during the 
week, to the extent of one inch and sixteen hundredths. Av- 
erage thermometer 74, highest 93, lowest 54. 

Longview, Tex.—We have had rain on two days of the et 
week, the rainfall being twenty hundredths of an inch. he 
thermometer has averaged 76, the highest being 94 and the 
lowest 58. 

Luling, Tex.—It has rained on two days of the week, the 
rainfall reaching one inch and forty-three hundredths. The 
thermometer has averaged 78, ranging from 62 to 93. 

Nacogdoches, Tex.—We have had no rain during the week. 
The thermometer has ranged from 58 to 89, averaging 74. 

Palestine, Tex.—The week’s rainfall has been twenty-four 
hundredths of an inch on one day. Average thermometer 
75, highest 88 and lowest 62. 

Paris, Tex.—We have had no rain the 
thermometer has averaged 74, the highest 
lowest 54. 

San Antonio, Tex.—It has rained on two days of the week, 
the rainfall reaching one inch and six hundredths. The ther- 
mometer has averaged 76, ranging from 62 to 90. 

Taylor, Tex.—There has been rain on three days during the 
week, to the extent of ninety-one hundredths of an inch. 
Minimum thermometer 60. 

Weatherford, Tex.—The week’s rainfall has been forty-eight 
hundredths of an inch, in one day. Average thermometer 
75, highest 92 and lowest 57. 

Ardmore, Okla.—We have had no rain during the week. 
The thermomet:>r has averaged 70, the highest being 87 
and the lowest 54. 

Mangum, Okla.—The week’s rainfall has been one inch 
and eighty-five hundredths on one day. The thermometer 
has averaged 70, ranging from 53 to 86. 

Tulsa, Okla.—There has been rain on two days during the 
week, the rainfall being five hundredths of an inch. The 
thermometer has ranged from 49 to 84, averaging 67. 

Eldorado, Ark.—It.has rained on two days of the week, 
the rainfall reaching twenty-five hundredths of an inch. 
Minimum thermometer 68, highest 87, average 52. 

Fort Smith, Ark.—It has rained on two days of the week, 
the rainfall reaching two hundredths of an inch. The ther- 
mometer has averaged 69, the highest being 86 and the 
lowest 52. 

Little Rock, Ark.—Rain has fallen on one day during the 
week, the precipitation reaching twenty-seven hundredths of 
aninch. Thermometer has averaged 71, ranging from 56 to 86. 

Alexandria, La.—There has been rain on two days durin 
the week, to the extent of two inches and six hundredths. 
The thermometer has ranged from 59 to 90, averaging 74. 

New Orleans, La.—It has rained on three days of the week, 
the precipitation being one inch and eighteen hundredths. 
Average thermometer 78, highest 90, lowest 66. 

Shreveport, La.—We have had rain on one day the t 
week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 80, the highest being 89 and the 
lowest 71. 

Columbus, Miss.—It has been dry all the week. The 
thermometer has averaged 71, ranging from 55 to 84. 

Holly Spring, Miss.—We have had rain on three days 
during the week, the rainfall being twenty-six hundredths 
of an inch. The thermometer has ranged from 57 to 86, 
averaging 72. 

Vicksburg, Miss.—We have had rain on three days during 
the week, to the extent of seventy-five hundredths of an inch. 


t week. The 
eing 94 and the 


-Average thermometer 73, highest 88, lowest 57. 


Decatur, Ala.—There has been rain on five days of the 
week, to the extent of one inch and one hundredth. The 
thermometer has averaged 72, the highest being 85, and 
the lowest 60. 

Mobile, Ala.—Secattered rains in the interior have helped 
crops. Cotton condition is fair to good. We have had rain 
on three days of the week, the rainfall reaching eighty-two 
hundredths of an inch. The thermometer has averaged 77, 
ranging from 66 to 89. 

Montgomery, Ala.—Prospects good. There has been rain 
on two days during week, to the extent of twenty-eight 
hundredths of an inch. The thermometer has ranged from 
66 to 90, averaging 77. 

Selma, Ala.—It has rained on one day of the week, the 
precipitation being thirty hundredths of an inch. Average 
thermometer 73.5, highest 88, lowest 63. 

Athens, Ga.—There has been rain on three days duri 


the 
week, the rainfall reaching one inch and ninety-three 


un- 


dredths. Average thermometer 71, highest 86 and lowest 55. 
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Savannah, Ga.—There has been rain on five days during 
the week, the precipitation reaching two inches and thirty- 
four hundredths. The thermometer has averaged 77, the 
highest being 88 and the lowest 66. 

Albany, Ga.—We have had rain on four days during the 
week the rainfall being one inch and thirteen hundredths. 
The thermometer has ranged from 67 to 93, erenany 80. 

Charleston, 8S. C.—Rain has fallen on four days during the 
week, the precipitation reaching two inches and fifty-seven 
hundredths. The thermometer has averaged 76, ranging 
from 66 to 86. 

Cheraw, S. C.—There has been rain on four days during 
the week, to the extent of two inches and sixteen hundredths. 
The thermometer has from 55 to 82, averaging 69. 

Spartanburg, 8. C.—Rain has fallen on three days during 
the week, to the extent of two inches and forty-five hun- 
dredths. Minimum thermometer 54. 

Madison, Fla.—It has rained on three days of the week, 
the rainfall reaching two inches and thirty hundredths. 
The thermometer has averaged 77, the highest being 89 and 
the lowest 69. 

Tallahassee, Fla.—We have had rain on five days of the 
past week, the rainfall being two inches and thirteen hun- 
poy The thermometer has averaged 80, ranging from 

Charlotie, N. C.—There has been rain on four days during 
the week, the precipitation reaching three inches and ninety- 
seven hunc ths. The thermometer has averaged 66, the 
highest being 80 and the lowest 52. 

Goldsboro, N. C.—The week’s rainfall has been three inches 
and nine hundredths, on four days. The thermometer has 
averaged 68, ranging from 55 to 82. 

Weldon, N. C.—We have had rain on five days during the 
week, the rainfall being three inches and forty-four hun- 
dredths. The thermometer has ranged from 51 to 76, aver- 
aging 64. 

Memphis, Tenn.—We have had a rainfall of seven hun- 
dredths of an inch during the week, on one day. Mean 
thermometer 72, highest 87, lowest 58. 

Milan, Tenn.—There has been rain on one day during 

he week, to the extent of fifteen hundredths of an inch. The 
thermometer has averaged 70, the highest being 83 and the 
lowest 57. 

Dyersburg, Tenn.—It has rained on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. The 
thermometer has averaged 70, ranging from 59 to 82. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

fume 4 1018. June 5 1914. 


Feet. 
New Orleans._..._._- Above zero of gauge. 9.3 11.7 
Ps. « wsscedaee Above zero of gauge-_ 26.8 12.6 
Lis 0, wakes scinut aa Above zero of gauge-_ 14.1 7.5 
Shreveport..........- Above zero of gauge-_ 16.7 13.4 
.. ET Above zero of gauge. 28.2 22.8 


OUR COTTON ACREAGE REPORT .—Our cotton acre- 
age report will probably be ready about June 18. Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to ensure early delivery. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 1 its report on cotton condition 





COTTON CONSUMPTION AND OVERLAND MOVE- 

















MENT TO JUNE 1.—Below we present a Fag of the 
crop movement for the month of May and the ten months 
ended May 31 for two years: 
1914-15. | 1913-14. 
Gross SS OS Le Ra ees ARTS 2 194,428 72,598 
Gross overland for 10 montis =222222222022200220 1.885'321| 1,670,343 
Ov or OF po acccosecoaseosceseooucoeso y . 
no overtemad fox 10 senthe bin as heck eidi@ gndterdean Gaahink ines 1 oer eat 1,241,774 
Port pees 1 ph epammmnetiemeemieimtd Sy kK 
E 4 0 DS 21:0 4 clinubitandaucnknewee $36 8,577 .805 
PRs & dodo ccdedacsecoccoceeesoss . * 
Pont ato FARRER ERE Ties S See pE EES 508,200 
Northern ers’ to June 1. 4! 2,620,490 
Seale be Caalde bee 16 macatbis Caabaded bu nak en 
nm 

iy a descalieactlenenesetieaeeten  edlataats 163,942, 181,377 
Burnt North and South in 10 months. -.........---- 1,741 1 
Stock at Northern interior markets June 1_....----- 24,695 18,836 
Mee en et Pea 2222 14,510°869|14,238:357 

oun’ Me bcnancscocescooesoose ® , 

nt Be LL. od yo lalate eben bright es 371.631 
Teoma aes 188 we eight of bales.---..--------------| 619.52 14.6 Das 

vi e w Ee oe ne ee w ° 
Average net weight of bales_..........-.--------- 488.52 489.13 





NEW YORK COTTON EXCHANGE ANNUAL RE- 
PORT.—The annual report of the Board of Managers of the 
New York Cotton Exchange, made public on Thursday, says 
in part: 

The Board of Managers, in submitting to you the forty-fifth annual re- 
port, feels that it must, for the sake of history, record the principal events 
that have made the past year perhaps the most momentous since the or- 
ganization of your aaa in 1870. - 

Because of the world-wide chaos in finances produced by the European 
war, your Exchange was closed on July 31 and was not reopened until 
Nov. 16. The severe and immediate decline in the price of cotton conse- 
quent upon the war, a enormous losses to the cotton trade, was 
especially burdensome upon the members of your Exchange, who were en- 
gaged in carrying and financing such a large share of the world's stock of 
cotton. The problems arising out of these conditions were many and seri- 
ous and required the constant attention of not only your Board of ers, 
and your various committees, but also of ev: experienced member of the 
Exchange for over three months. The plan that enabled the Exchange to 
reopen and to resume its normal business, as finally evolved by the confer- 
ence committee, was supported loyally and generally. It is a pleasure to 

that you have so publicly acknowledged the great ability and service 
to the common good of Edward M. Weld, Robert C. Cairns and Henry 
Schaefer, the members of this committee. 

There was established by the Act of Co on Aug. 18 1914 the ‘“‘United 
Siates Cotton Futures Act.”’ Your by-laws and rules were changed to 
conform to the provisions of this Act and trading contracts made in entire 
conformity to the law began on the reopening of the Exchange, although 
the law became effective only on Feb. 18 1915. Further changes necessary 
to be made in the rules governing the conditions under which cotton may 
be delivered have been deferred until a more precise understanding is had 
of the law, and also in the hope that the regulations of the Secretary of 
Agriculture might be so changed as to permit of a more harmonious work- 

of the law and established methods of keg & 

he report adds that the Board is firmly of the opinion that it is to the 
best interests of the Exchange that all cotton should go through both the 
inspection bureau and the classification ttee before being referred 
to the Secretary of Agriculture. It is stated that representations have been 
made to the Department, looking to a modification of the regulations in 
order to po of this policy, and it is given as the belief of the Board that 
the existing machinery of the Excha should be retained until time has 
proved that some other course should pursued. 

“It is to be regretted ,’’ says the report, ‘‘that the United States Cotton 
Futures Act prohibits the sending of an order to any foreign market, thus 
permitting those residing abroad, advantages and opporiunities denied to 
American citizens. A further consequence of this prohibition will be also 
to impose, at times, a heavy burden on this market of an undue share of 
— ee 7 a burden that has previously been shared by the European 
markets. e earnestly nope that this condition, detrimental to the Ameri- 
can markets, will be remedied.’ 

It is announced that the committee appointed to formulate rules to govern 
the Clearing House contracts has practically completed its work and the 
statement is made that the New York Cotton Exchange Clearing Associa- 
tion, os has been incorporated and will soon be in a position to begin 
operations. 


WORLD’S SUPPLY AND TAKINGS.OF COTTON. 





Cotton Takings. | 















































1914-15. | 1913-14. 
as follows: Week and Season. es - 
The ne | Reporting en  - of Sag? ny - of Crop pee onar nen U. _- De- Week. ews Week. Season. 
partment o culture, estimates, from the reports of the correspondents 
and agents of the Bureau, that the condition of the cotton cro on bay 25 be supply May 7 ss Bie rei 6,754,667 56 nial 1087-1 3 581551 
was 80% of a normal, as compared with 74.3 on May 25, 1914, 79.1 on | 4 an 9 A ht to June4.__~ 83.635|14'566.991| 95.254114'3 LSS! 
May 25 Ae}s. 9 on May 251912and79.5,the average of the past ten Sambar reaciete 00 June 3 tabi 50000) 2. e+ 76 Of 14,315,130 
years on May 25. Comparisons of conditions, by States, follow: Other India shipm’ts to June 3. 620'000 244 000 9'000| , 
Alexandria receipts to June 2_._| 64,000 845,000 ,000| 1,013,600 
nus May 25. Other supply to June 2 *_____- | b10,000 101,000 2,000} 329,000 
ates. 
Ten-year OR GENT «2 ciwcscccncsen 6,922 302/21 ,602 ,807|4,890 354/22 453,281 
1915 | 1914. | 1913. | 1912. | Average. Deduct— 
Visible supply June 4_____---- 6,500,152) 6,500,152/4,.561,911| 4,561,911 
SR IRENE 88 83 83 89 86 —| 
North Carolina__...___- 85 76 76 87 82 Total takings to June 4_a_-_--- 422,150)15,102,655| 328,443/17,891,370 
South Carolina ---..---- 80 72 68 83 78 Of which American _-_------- 283,150)11,530,655| 193,443|12,956,770 
| EE TNE 81 80 69 74 80 Of which other ..........--- 139,000! 3,572,000! 135,000! 4,934,600 
EE neta éGaodaane'scs 80 82 83 75 84 
ins 6 hinnadwgine 78 85 75 74 80 * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
EPRI 82 87 81 72 79 a This total embraces the estimated consumption by Southern mills, 
I I its wid 3 0 0s tiie Seine 76 82 81 69 78 2,634,000 bales in 1914-15 and 2,652,000 bales in 1913-14—takings not 
_ 9 sae e Sep et er 79 65 84 86 79 being available—and the eerresate amounts taken by Northern and 
IN oe i in.at a wed dessin de a 84 79 85 73 80 foreign spinners, 12,468,655 bales in 1914-15 and 15,239,370 bales in 
- =a ae 85 80 87 74 81 1913-14, of which 8,896,655 bales and 10,304,770 bales American. 
hikes 5 bse aie 6 hie kde 90 86 90 74 R4 b Estimated. 
pre me Witensinehwons 76 68 87 78 81 
eee oneness A = 2 os BOMBAY COTTON MOVEMENT.—The receipts of 
United States_......_- 80.0! 7431 791 1 78.9 79.5 | India cotton at Bombay and the shipments for the week 








For -purposes of comparison, the condition of the cotton crop in the 
United States monthly and the estimated yield per acre for the past ten 
years are given below: 



































ending May 13 and for the season from Aug. 1 for three 
years have been as follows: 
































Yield pos 1914-15. 1913-14. 1912-13. 
e ecetpts at— 
Years— May 25.|June 25.'July 25. Aug. 25.|Sept. 25.|per Acre. Mey 13 Since Stnce Since 
a Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1 
~ a = s. lint. 
ER cthéeckasds 74.3 79.6 76.4 | 78.0 73.5 209.2 | Bombay-.......--------- 91,000!2,417,000! 95,000'3,180,000' 81,000!2,298,000 
Peper 79.1 81.8 79.6 68.2 64.1 182. 
Dt ddan wawes 78.9 80.4 76.5 | 74.8 69.6 190.9 
Dt pirdkeecodube a 87 38 88.2 89.1 73.2 71.1 207.7 For the Week. Since August 1. 
=e 82.0 80.7 75.5 | 72.1 65.9 170.7 Erports 
a 81.1 74.6 71.9 | 63.7 58.5 154.3 from— | Great | Conti-| Japan Great | Contt- | Japan 
EEE Ee 79.7 81.2 83.0 76.1 69.7 194.9 Britain.| nent. |&China\ Total. | Britain. | ment. |& China. Totat. 
UE dict Stings ere 70.5 72.0 75.0 | 72.7 67.7 178.3 
SR ccticncss 84.6 | 83.3 | 82.9 | 77.3 | 71.6 | 202.5 | Bombay— 
SEP aweeneesscus 77.2 77.0 74.9 72.1 71.2 186.1 1914-15..| 3,000) _____- RB, 12.008 $1. 508. 1,090,000) 1,437,000 
a: ~ -~ ee, 57, A ’ 5, 15, 1,015,000 1,975,000 
10-year average’ 79.5 79.9 ' 78.5 ' 72.8 | 68.3 187.7 1912-13. _! .....- 30,000! 29, 59,000: 13, 332, 756 ,00011,101,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The ge | are the receipts and shipments for 



































the week ending May and for the corresponding week 
of the two previous years: 
Alerandria, Egypt. 1914-15. 1913-14. 1912-13. 
May i2. 
Receipis (cantars)— 
/ | to 41,100 10,000 9,000 
Since Sept. 1___------- 6.178.170 7.542.081 7,424,624 
This | Since This | Since This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.'Aug. 1.|| Week.| Aug. 1. 
To Liv ee et 3,350] 188,099|| 2,750 190,232'| 1,500/187,578 
To Manchester_____-__- __.-|138,383|| —”___|199/574 “== -|191,484 
To Continent and India_| 3,400|/264.617|| 9.750 376.673|| 6.750/351.323 
To America_..........- 3,900] 145,438|| 2,250) 71,236 1,000|115,796 
Total exports.._.___- 10,650!736,5371/14.750 837.7151! 9,250'846,181 








_ The statement shows that the receipts for the week end- 
ing May 12 were 41,100 cantars and the foreign ship- 
ments were 10,650 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is an 











improved tone to India and China is active. The home 
trade is improving. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
1915. 1914 
8% Ibs. Shirt- | Cot'n 8% Ibs. Shirt- | Cot'n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest Upl's 
Apr.|d. d.js. d. s.d.| d. id. d./s. d. 8s. d.| d. 
16 |8% @ 9%|6 3 @7 9 | 5.759% @1010-166 1% @11 3 | 7.30 
2318% @ o¥|6 3 @7 9 | 5.789% @ 10%/6 2 @11 2%) 7.36 
520 8% @ 2416 3 @7 9 | 5.669% @ 10%|6 2 @I11 2%) 7.26 
ay 
718% @ 9 6 8 @7 3 5.19'9% @ 10%|6 2 @11 2%) 7.32 
413% @ 9 16 4 @7 4 |63010 @ 11 \6 2%@113 | 7.47 
2113% @ 9 6 4 @7 4 | 5.3610% @ 11K/6 3 @114 | 7.59 
2 3% 6 @ «C8 C6 4 « €@7 4 | :«5.1410% @ 11K/6 34@114 | 7.70 
ne 
4\8% @ 8K16 4 @7 4 | 5.35/105-16@115-166 4 @115 | 7.74 























SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 100,499 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Havre—June 1—Livingston Court, 650.....__- 650 
To Bordeaux—May 29—Chicago, 1,510__.....-.----------- 1,510 

To Gothenburg—May 28—Grekland, 192.........-...----- 192 


To Genoa—May 31—Taormina, 1,035...June 2—Principe di 


Gini, 3.300...June 3—Croetic, 3,261...................«. 6,486 
GALVESTON—To Liverpool—May 28—Napierian, 7,768... 
Fee DS, Shad nie caeocancsdputharcecauddéoa 19,863 
be yatta 2—Craigard, 10,309; Domingo de Larrinaga, 18.858 
To Barcelona—June 3—Catalina, 6,138_........-.--------. 6,138 
NEW ORLEANS—To Liverpool—May 28—Ardanmhor, 5,595... 5,595 
To Manchester—May 28—Ardanmhor, 565...June 4—Kel- 
WOO, Mei becn ccthekt 4s hahtdbiewuthoboucsoepana cud 785 
To Havre—May 29—Alexandra, 7,201...June 2—Frinton, 
RS A IS Rs GS Se. 6 IG hr eee 11,064 
To Oporto—May 28—Ardanmbhor, 2,000__.......--.-------- 2,000 
To Port Barrios—June 3—Co A ee oes = 150 
Mexico—June 4—City of Tampico, 870_.......-.-.---.. 870 


To 
SAVANNAH—To Havre—May 29—Hesperus, 4,878__.......--- J 
To Genoa—June 3—Moncenisio, 7.331 re 


BOSTON—To Liverpool—May 29—Devonian, 264...June 1— 


NE IEC BOS Rf RE ee ae eS ee 2,098 
To Manchester—May 29—Iberian, 649_____......_.-._._.- 649 
To Yarmouth—May 25—Prince George. | SS ar 171 
PHILADELPHIA—To Rotterdam—May 28—Poeedijk, 477..--- 477 
SEATTLE—To seqen—-seee, 28—Yokohama Maru, 3,469... - 3,469 
To Shanghai—May 28—Yokohama Maru, 350__.......-.--- 350 
To Viadivostock—May 31—Talthybius, 500............-..- 
TACOMA—To Vladivostock—May 31—Talthybius, 3,051__- 
Sane 1-—<EeN BERG, SBieae dct vtivoscdscdccacscctsses 


6,427 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Ger- —Oth.Europe— _ (Viad., 

Britain. Ports. many. North. South. &c. Japan. Total 

New York... - i, ~~ Bw et. Mh eben: eased 8,83 
EEE 65c. ce DE) scan) = onnc' | WEEE nace cose See 
New Orleans... 6,380 11,064 —.-- ---- 2,000 1,020 ..-. 20,464 
Savannah _____ ey aka -acium.. Se eae eee ee 
I oS on | ee Siete Riel ete = ee yee 2,918 
DN cus aeeu ? Gian date Ce “awe athwe eels 477 
Seattle........ alia saan aaudien nnbbtie o--- 850 3.469 4,319 
Wea wstuad ke nae oe “ha ezud DE -waee 6,427 
a 28.990 36,958 -..-. 669 21,945 8,468 3,469 100,499 


The exports to Japan since Aug. 1 have been 262,243 bales 
from Pacific ports, an 113,059 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 1.00@1.25c.; Manchester, 1.00@1.25c.; Havre, 1.50c.; Rot- 
terdam, 1.50c.; Genoa, 1.25c.; Naples, 1.25c.; Leghorn, 1.35c.; asked; 
Barcelona, 1.50c. asked; Mraseilles, 1.50c.; Piraeus, 1.50c. asked; Japan, 
1.25c.; Shanghai, 1.00c.; Bombay, 1.25c. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 








May 14. er 21. May 28. June 4. 

Sales of the week_............. 31,000 ,000 17,000 

Of which speculators took... 1,100 2,600 1,000 

Of which exporters took - - . -—- 5,000 2,700 2,000 — 
Geles, AmerteaR. . i... csenccccce 24,000 22,000 14,000 —_— 
pF‘  O¥ Se ,000 7,000 7,000 19,000 

MEA Sai. cesctickonsekBus 101,000 87,000 62,000 114,000 
Pine condbdccane 1, ,000 1,579,000 1,7088,00 1,707,000 

Of which American__._...... 1,277,000 1,288,000 1,419,000 1,428,000 
Total imports of the stock....-_- 96,000 120,000 198,000 132,000 

Of which American_......... ,000 93,000 188,000 117,000 
REE TE circ emaudctdonnsne 358,000 285,000 279,000 _ 

Of which American_......... 296,000 247,000 233 


000 =—— 

and futures 

me week and the daily closing prices of 
een as follows’ 


The tone of the Liverpool market for spots 
each day of the 
spot cotton have 























Spot. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, Good 
12:15 Limited Dull. More Moderate | business 
P.M. demand. demand. | demand. doing. 
Mid.Up!’ds 5.14 5.13 5.16 §.22 §.35 
Sales _.__. 5,000 4,000 10,000 8,000 8,000 
Spec.&exp. 1,400 500 4,000 1,000 1,000 
Futures. Quiet, Quiet, Quiet, Steady, 
Market | Dull. %@1% generally |unch’g’d to! 5@6 pts. 
opened jf pts. dec. junchanged.|44 pt dec.) advance. 
Market, { Dull, % pt. Idle, Steady, Steady, Steady, 
4 adv. to 234/54 @6 pts.| 1 point 9@10% |4@9% pts. 
P.M. pts. dec. | advance advance. | pts. adv. | advance. 








~ ‘The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 












































May 29 | Saturday.| Monday | Tuesday. | Wed'day.|Thursday.| Friday 
oO 
June 4. |12%4|12%| 4 | 12% |12%) 4 12%) 4 |12%| 4 12%) 4 
p.m.ip.m.\p.m.| p.m. \p.m.|\p.m.\p.m.\p.m.\p.m.\p.m. p.m.|\p.m. 
d.!d.|d. d. |d.|d.{d.)/d.|d.|da.| 4a] 4 
May-June! A Sot Qe eae teh sol vos el ek kal nanenes a 
June ___- 77/4 98% 9814/0414/02_10514/08 —|16 '2014|25 
June-July 77714 98% 98% 0434 02 |05%|08 |15% 20 |25 
July-Aug_ 77715 09°" 110° |1534|13%4|16%|18 [2534 29 [32 
‘Aug.-Sep_ 7715 1834 1934|2414|2234|2534|27  |3414°38 [40% 
Sep.-Oct _| MHoli- |_..--j.----- |e} -|.---|_---.|38444|42 14534)47 
Oct.-Nov.| day. |_._-|5 3214 33 |3814|37_|3914/41 484 52 |53% 
Jan.-Feb_ “7715 4714 48 |53%4/52 [5414156 [6314 67 [68 
Mar.-Apr. hee bis 55 |60%159 |6114|63%4 704 74 75 
May-June 77715 6134 613416734166 1681417014177 80%4181% 
BREADSTUFFS 


Friday Night, June 4 1915. 
Flour has been dull and depressed. Buyers, however, have 
adhered to the policy of purchasing only from hand to mouth. 
The idea of many of them is that the decline has only just 
begun. On one day Chicago reduced family brands of spring 
atents 40 cents per barrel, to a basis of $7 50 in wood, against 
$8 30 early last week. Chicago dispatches have des¢ribed 
the market there as demoralized. Of course, the price here 
and at the West has been affected by the more favorable 
wheat-crop advices and the npn decline in wheat itself. At 
the best the demand has been only moderate and most buyers, 
as already intimated, have bought very cautiously and only 
to supply present needs. ‘To-day there was a fair demand, 
with prices weak. Liverpool prices were 6d. lower. There 
were rumors of a fair export business here. 
Wheat has declined sharply on very favorable crop out- 
look. It is very generally agreed that recent reports of 
damage were exaggerated. Moreover, the export demand 
has been very moderate. Besides, politics have been a de- 
pressing factor. Of course reference is made to the contro- 
versy with Germany. Fears of war and a curtailment of 
exports have had a noticeable effect. Besides, Liverpool 
and Buenos Aires have been depressed. India has been 
offering freely of both old and new wheat. The more cheer- 
ful crop reports from this country have affected Liverpool 
prices. In Argentina the weather has been fine, being gen- 
erally clear and cool. June wheat has been undef severe 
pressure at Buenos Aires. The weather has been favor- 
able in Russia and the crop outlook is regarded as prom- 
ising. In Rumania, Bulgaria and MHungary' the 
rag are said to be favorable, though rain is wanted. 
taly’s crop promises to be larger than that of last year. 
The outlook in Spain is good and in North Africa they are 
excellent. Beneficial rains have occurred in Australia. 
The world’s visible supply of American decreased last week 
7,870,000 bushels, against a decrease in the same week last 
year of 8,200,000 bushels. The total decrease in American 
was only 2,670,000 bushels, however, against 4,400,000 
bushels in the same week last year. Harvesting has 
begun in Texas and the yields are said to be above the 
average. One private report has estimated the total 
wheat crop at 950,000,000 bushels, against 900,000,000 
bushels, as officially reported in June last year, and 
final returns of 891,000,000 bushels. The Southwest 
has been pressing offerings on the market. This, with 
the depression in Liverpool, and more cheerful crop 
outlook has had a very noticeable effect. From the spring- 
wheat belt the advices have been particularly favorable. The 
condition of winter wheat in France, according to an official 
report, is 87%, against 71% on May 1 last year. On the 
other hand, prices continue high in Russia. The port of 
Archangel is being used entirely for military purposes, thereby 
precluding to all appearances shipments of wheat from that 
port to the markets of Western Europe. In the United King- 
dom the weather has been too wet and cold. India needs 
rains. The season is backward in France. Rain is needed 
in Hungary. But various factors have carried more weight 
than anything bullish in the situation, as may be readily in- 
ferred from the severe decline. To-day prices declined about 
three cents. The week’s clearances showed a sharp decrease. 
The weather in Canada was better. Liverpool was depressed, 
partly by reports of large India shipments. Offerings of 
new wheat from Illinois and Indiana were larger. Predic- 
tions of a very large crop are increasi Rotterdam officials, 
it is stated, have cabled the Holland-American line here to 
stop loading grain for shipment to Europe. Cash houses 
were good sellers at Chicago. In the Northwestern markets, 


also, there was considerable selling. Early in the day there 
was a temporary advance. Some reports of black rust came 
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from Oklahoma. Export sales were also reported of 600,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
on ues. Wed. Thurs. Fri. 


SS Saal ei cts.154. Holi- 146% 144% 142 140 
July Supvery in elevator......._.- 131% day. 127 3 124 125% 124 
September delivery in elevator... __ - 123% 120 121 118% 


DAILY CLOSING PRICES OF Zunes FUTURES IN CHICAGO. 


x on. Tues. . Thurs. Fri. 
July deliv in elevator____-_-_ cts_125% Holi- 121 117% 119% 116% 


Seqeember delivery in elevator.__..120% day. 117% 114% 115% 112% 
Indian corn has sympathized with the decline in wheat. 
Yet the weekly Government report stated that considerable 
replanting would have to be done, owing to recent wet 
weather. Heavy rains prevented the completion of planting 
in some of the northern districts. On the other hand, warm 
weather and rain have greatly benefited the crop in the South- 
ern States. It is well worked in Texas and some other parts 
of the belt. Still, it is said to be grassy in other sections, 
and in the middle and northern parts of the belt replanting 
in some cases will have to be done. But this has had little 
effect. Nor have statistics been much regarded. Yet 
last week there was a decrease in the American visible 
supply of no less than 2,346,000 bushels, against a de- 
crease in the same week last year of only 17,000 bush- 
els. The fact remains, however, that the total American 
supply is close to 15,000,000 bushels, against 6,- 
; a year ago and 4,300,000 at this time in 
1913. Also there have been very cheap offerings of Argen- 
tine cornin New York. -This has excited much comment. It 
offset the talk of wet weather at the West. But, after all, 
the most potent factor has been the very noticeable depres- 
sion in wheat. Corn has simply followed wheat despite 
decreasing stocks, small country offerings and the Western 
rains. At times Liverpool has been depressed on more 
favorable crop accounts from Argentina, lower quotations 
at Buenos Aires and increasing offerings. To-day prices 
declined on scattered liquidation. Farmers have completed 
planting and therefore the movement of old corn to market 
ls expected to increase. The domestic cash demand is re- 
ported good at Chicago. No export business, however, 
was reported. The trading was generally small. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Bt BR inte ci dcsnctc cts. 85% —_ 85 85% 85% 82% 
ay. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
July delivery in elevator. ..._-. cts. 76% Holi- 75% 74% 73% 734 
September delivery in elevator_...774%4 day. 76 74% 74% 73 


Oats have declined on heavy liquidations of July, partly 
on stop orders. The cash demand has been only moderate. 
Crop prospects have been generally favorable. Texas has 
been offering new crop in Southern markets at rather low 

rices. The seaboard has been selling at Chicago. Chicago 

as leaned to the bear side on reports of ideal conditions in 
the oats belt. On the other hand, export sales were reported 
in the middle of the week at 1,500,000 bushels. Cash houses 
have bought July freely. The decrease in the American visi- 
ble supply last week was 2,469,000 bushels, against a de- 
crease of 1,000,000 bushels less than this in the same week 
last year. The total American visible supply is now 19,250,- 
000 bushels, against 20,450,000 a year ago and 21,130,000 at 
this time in 1913. But there is a lack of the former specula- 
tive snap in the market, partly owing to the favorable crop 
prospects. The Government weekly report of last Wednes- 
day said ‘“‘Harvesting of a good crop is in progress in Texas 
and the outlook in other portions of the belt has greatly im- 
proved. But harvesting is being delayed somewhat on ac- 
count of rain.’”’ To-day prices advanced early and then de- 
clined. Increased offerings of new oats to arrive depressed, 
antes ag especially. Crop prospects are still reported 
avorable. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 


Standard. t BB i Holi- 573 % Woe Thre Ay % 
Dt cen asseotdéeonesud cts. Oll- 
i, IN ad wade diine animals aden 59 *.e ae. oe 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
49% Holi- 


July delivery in elevator___.______ 48 47% 47% 47% 

September delivery in elevator... 45 day. 43% 4314 42% 41% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. orn, per bushel— Cis. 
N. Spring, No. 1....-... $1 51% No. 2 mixed____- f. o. b. 82% 
eS 20Os Baseaase  “edbce No. 2 yellow__...- e. i. & 82) 
Red winter, No. 2...... 140% Oe. Be candupeaned 82 
Hard winter, No. 2_.... 144% Argentina in bags......- oad 

Oats, per bushel, new— ts. |Rye, per bushel— 
tinea emwamemeiet 57% |  & (eee eee 1 27@1 28 
2S epee 58 Di -atnsscanenaben. aia 
ees De WE concsccuss 56% | Barley—Malting -........ 80@85 

. FLOUR. 

Winter, low grades....$5 90@$6 25| Kansas straights, sacks_$6 60@3$6 

Winter patents........ 00@ 7 25) Kansas — —s 40 3 $0 

¥y ter straights ...... 6 60@ 6 85/| City patents._._..____ 8 

St GED éanccuacéo 6 40@ 6 50| Rye flour............ 6 25@ 675 

grins Pealahts Se euttie 7 00 f 32 Graben ne --- aere 
emmckaeee | Ee 

pring clears.......... 6 65@ 7 00 ” aa oth 





WEATHER BULLETIN FOR WEEK ENDING MAY 
31.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending May 31 were as follows: 


Winter Wheat.—While too much rain occurred in the western and north- 
ern petone of the principal winter-wheat States, causing too rank growth 
in places and local damage by yo in others, still the cool weather and 
rain appear to have materially checked the activity of insect pests and 
favored growth in districts where the ay 2 had previously been reported as 
light. In the southern districts the crop is ripening under favorable condi- 


tions and is being harvested, with good yields reported in Texas and im- 





proved prospects in other sections of the South, also in the far West, where 
the crop is generally in good condition. In the middle sections the crop is 
headed : fi , and is making satisfactory growth in the more north- 
ern portions. 

Sarine Wheat.—In the spring-wheat States much cool and cloudy weather 
prevailed, but wheat appears to have made good progress in all portions, 
and ecially over the more western districts, where warmer weather and 
loan! ehowers afforded highly favorable conditions for rapid growth. 

Corn.—W et and cool weather over the greater part of the corn belt 

growth and cultivation, where up, prevented proper germ 
of the later planted, and further delayed the completion of planting in some 
of the northern districts. Warm weather and rains have greatly efited 
corn in the Southern States, and the crop is well worked in Texas and some 
other portions, but it is reported as y and in need of cultivation in many 
sections, and much replanting will necessary in the middle and northern 
perteas of the belt. Sunshine, warmth and drier weather are now much 
n 


reatly 
tion 


Cotton.—Precipitation sufficient for pocunt needs occurred in practically 
all portions of the cotton belt, and the crop is now making satisfactory 
growth. The late planted in Texas is coming up and a good stand is now 
reported. Cultivation is proceeding satisfactorily, except in portions of 
Oklahoma, Arkansas and some of the more eastern sections, where the soil 
continues too wet and the fields are becoming grassy. 

Oats and Grass.—In the States where oats are largely grown the weather 
was mostly favorable and the crop is reported as in excellent condition. 
Marvemng of a goes crop is in eg in Texas and the outlook in other 

rtions of the South has greatl proved, but harvesting is being de- 

ayed somewhat on account of rain. Grass is nearly everywhere reported 
as growing rapidly and pastures are excellent. Hay-making has been 
retarded, however, by rain and much alfalfa has been seriously injured 
both before and after cutting on account of damp weather. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at—)| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.1961ds.| bush. 60 lbs .| bush. 56 lbs .| bush. 32 lbs.|bush.48lbs.\bu. A6lbs. 
Chicago - - - - 170,000 861,000 700,000; 1,258,000 280,000 9,000 
Minneapolis.;  __---- 1,562,000 108 ,000 69,000 230,000 25,000 
ledch-- ---die adil 38,000 72,000 16,000 60,000 13,000 
Milwaukee-- 70,000 125,000 208 ,000 321,000 13€ ,000 12,000 
_ ss as ee 26 ,000 69 ,000 Cf ENS Te ae ae 
Detroit... ... 7,000 12,000 11,000 St cmecadd Swelboe 
Cleveland _- 10,000 11,000 48,000 Ph pucacelilediinwe 
St. Louis_-- 68,000 396 ,000 384,000 267,000 2,000 1,000 
Peoria ...--. 37,000 26,000 445,000 117,000 17,000 4,000 
Kansas City.| --.-...- 709 ,000 157,000 i: dicceal  setlens 
Tesdatal & osebeb 158,000 291,000 en. “dibadadl ° adden 
Total wk.°15 362,000) 4,124,000) 2,493,000) 2,455,000 725,000) 74,000 
Same wk. '14 263,000; 3,302,000} 4,222,000) 3,410,000 764,000; 145,000 
Same wk. '13 283,000; 2,712,000) 3,174,000; 4,417,000 808 ,000 8,6 
Since Aug. 1 
1914-15___|17,131,000/ 360,490,000) 214,521,000/ 243,088 ,000'79,752,000! 18651000 
1913-14 __| 17,359 ,000 259,081,000) 190,333 ,000)| 190,230,000|79,731,000) 21323000 
1912-13___'15,252,394'!320,350,777 | 191,413 ,363/ 208 406,462 '91,892,506! 15565000 





Total receipts of flour and grain at the seaboard ports for 
the week ended May 29 1915 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbis. bush. bush. bush. bush. bush. 
New York _._.-.. 317,000 782,000 408,000 691,000 39,000 15,000 
DO sntsceanee 37,000 165,000 ,000 Sa? ~ -neavs ‘ 
Philadelphia ---- 48,000 970,000 164,000 dteen  «asene 
Baltimore-_--.--_-- 30,000 173,000 56,000 231,000 26,000 80,000 
New Orleans *_-__ 81,000 173,000 64,000 i thee  sasooe 
Newport News-_- 4,000 ae eee OE ee 
SN ini) | mane 269,000 De. \ea:ghe enbas ° eocae 
eae Cc ee 20,000 tS iikee” \ sesce 
Montreal ....... 26,000 1,556,000 81,000 750,000 48,000 —-.... 
Total week 1915. 545,000 4,120,000 797,000 4,311,000 113,000 96,000 


Since Jan. 1 1915_11,498,000 20,225,000 33,671,000 62,546,000 5315,000 5950,000 
Week 1914.._... 364,000 4,252,000 78,000 1,701,000 270,000 246,000 
Since Jan. 11914. 9,030,000 55,091,000 10,726,000 9,354,000 5633,000 1587,000 





* Receipte do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 29 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye. Barley, Peas, 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York -_..--- 677,351 540,027 163,078 161,449 17,747 271 225 
 . ea ere DK detedet meses a “bance 
Philadelphia _... 773,000 309,000 11,000 734,000 -..... ..--. -.-.. 
Baltimore--_-__ _- oe. ae: ek he US Be OF | ee eee 
New Orleans.... 392,000 114,000 26,000 Dat. @emad Oteees @ceeo 
Newport News.. 320,000 —-_..--. i? Se, ccks... apace: eenee 
Galveston -.-..... a 8 §8asiede Wan. She ke whesd Gaeen Bence 
| eae ee 0,000 2,000 eee ‘seeen kegwa.aaéeo 
Montreal -.....- LOGUEGe — cawcce D+. titine Gtieek eudua eee0n 
Total week____4,624,885 1,414,992 260,831 4,471,850 17,747 21,771 225 
Week 1914__..-- 3,998,397 94,321 187,938 611,752 -.... 199,911 1,069 


The destination of these exports for the week and since 
July 1 1915 is as below: 














Flour Wheat Corn 

Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Erports for week and May 29. 1914. May 29. 1914. May 29. 1914 
since July 1 to— bbls. bbls. bush. bush. bush. bush 
United Kingdom... 45,524 9,966,180 2,002,618 111171,861 -__.__-_- 3,205,805 
Continent ......... 164,590 35753,390 2,616,267 176799,839 1,268,867 30,655,225 
So. & Cent. Amer_. 30,233 1,380,029 __...._-. 2,956,097 111,859 1,590,146 
West Indies....... 19,583 1,885,230 ........ 43,235 33,666 2,026,678 

Brit. No. Am. Cols. 851 Dt.” Sends “ighewenae «deatae g 
Other Countries__ -- SO. BRREES scccenst 608 ,224 600 34,772 
iitiiseeassuawed 260,831 138382,136 4,624,885 291579,256 1,414,992 37,524,442 
Total 1913-14___-_-_- 187,938 10815,054 3,998,397 171582,546 94,321 3,714,589 


The world’s shipments of wheat and corn for the week 
ending May 29 1915 and since July 1 1914 and 1913 are 
shown in the following: 
































Wheat. | Corn. 
Exports. 1914 15. 1913 14. 1914 15. 1913 14. 
Week Since Since Week Since ™ Since 

May 29. July 1. July 1. May 29. July 1. July 1. 

Bushels Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer./6,092,000/413,036 ,000/249 638,000 1,466,000) 38,250,000) 1,870,000 
Piseaiul- bavcee 12,074,000) 152,690,000) -..--- 4,811,000) 14,256,000 
ee eee 2,347,000) 57,714,000; ____-_- 9,431,000) 32,439,000 
Argentina _.|4,016,000) 78,915,000) 40,854,000) 1,735,000, 128,670,000) 150,597,000 
co eS See CC COME coccudh dadbunndl! “esadcces 
TRG. cces BUD COG] SE, BECO, SIGE UO) cccccc|  cccceccs] | ccscccce 
Oth.countr’s| | 52,000) 5,997,000 7,211,000) Pee ie i  Mnaae Ce ge nena 
Total ___-_' 11760000/543,733,000 596,912,000 3,201,000, 181.162,000 199,162,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
United | United 

Kingdom. | Continent.| Total. Kingdom.| Continent.| Total. 

Bushels. Bushels. Ey Bushels. Bushels. Bushels. 
Daly 30 209B..1 a cccceccl “acescocs RGUUGCOEEL cawcaced! cuheaces 9,665,000 
Bay 98 9086...) ..<esocel. cauaened Isa" 960,000) _.-.-_.- | pandbest 7,532,000 
May 30 1914__/|21,328,000 20,512,000 41,840,000) 3,766,000 7,863,000 11 ‘629, 000 
May 31 1913-- }. 125, "348,000 32,096,000 57, 944,000) 9, 172,000 13/617,000 22,780,000 





The visible apey of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 29 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 














Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Wau eee. ..««nneecoe 1,930 1,161 375 1,283 228 46 270 1l 
ass ok, a She 233 202 1 lig 4 a 
Philadelphia __-_--..--- 916 33 184 ee § na<¢ 31 ape ee 
SESE 684 80 702 ee 105 ged Sa 
New Orleans________.- a a ie 126 PS aoe. Tee Pee oe: 
Gs ns cas wae 1,09 ae BA a RR a oe gy 
WS caw ones aneeed 2,220 285 1,912 1,362 .... 1 a ee 
Pee. shout ves tac Ma twee 296 ee ee 2 
SE crc dine ce sdb xe 114 ae: ‘abi ee 
GD .. 5 aan oath Sree, essc Gee Ge. - dcns 6 . aa 
oe ee 101 ote 53 eee 3 | ao 
SOU eiends cnc céus 2,357 14 174 M11 16 19 48 
Newport News_-..-.-.-. Sone we 135 aa = 4 Sa’ 
Minneapolis. ....----- a soak 242 nS «mee 27 nt nese 
Dns out cceesces c—C—F—=_e€ 87 ake 1 De see 
Kansas City.........< 589 . 1,359 a eee “%e 
nel: vncne nana’ hdlee thre 3 94 ie De svctkeahd 
Indianapolis ---- ~~. -- 60 259 a aS anne see 
CER 8 cect wen ee 979 ee 1 eae 
OO Be detains _, er  - cee 7 SO Pasae 
On Canal and River -- . tae 42 107. nah’ deed! ae 
Total May 29 1915_.19,079 1,775 12,795 12,486 244 286 1,236 17 
Total May 22 1915..20,927 2,290 14,876 14,250 343 308 1,526 61 
Total May 30 1914_.2S,775 2,295 4,409 8,144 1,896 595 1,762 115 
Total May 31 1913_.37,940 5,923 2,549 8,125 1,268 503 1,259 226 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye, Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
eae Gaee °s<.5 S08” Wieee’ *<ic. 11 126 - 
Ft. William&Pt.Arthur. 2.739 —_-_- ens F fae Pre oe wkd’ "Edes 
Other Canadian------ 1,670 1,546 si <i 
Total May 29 1915_. 8,518 101 4,146 —___- 11 ae 
Total May 22 1915__ 8,750 164 4,446 —___- 11 107 4 
Total May 30 1914..13,811 —._. oka Se. “sen 30 
Total May 31 1913-_13,634 abn 6 10,281 28 Sa. ceo 
SUMMARY. 
Ronded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Bariey. Rarley. 
In Thousands— bush. bush. bush. dbush. bush. bush. bush. bush. 
ATE 6 ccsccadécss 19,079 1,775 12, po 12,486 244 286, 1,230 17 
CA Gadaccdoacse GHue wdc ee eer ll ll [Fer 
Total May 29 1915..27,597 1,775 12,86 16,632 244 297 1,362 17 
Total May 22 1915..28,677 2,290 15,040 18,696 343 319 1,633 61 
Total May 30 1914..43,586 2,295 4,409 18,130 1,896 625 2,648 115 
Total May 31 1913..51,574 5,923 2,555 18,406 1,268 531 1,899 226 





THE DRY GOODS TRADE 


New York, Friday Night, June 4 1915. 

No new developments have occurred in the dry goods 
trade during the past week, and aside from a temporary in- 
terruption due to the holiday, business has progressed quiet- 
ly. Manufacturers of staple cotton goods are making 
steady shipment against standing contracts and in most cases 
are catching up with delivery dates. They are firm in their 
price views, and buyers in need of covering their forward 
requirements are compelled to meet full asking prices. So 
far as can be ascertained, manufacturers are well situated 
on business for deliveries running well through the fall and 
are not inclined to seek new business by concessions in prices. 
At the moment they are more interested in the future course 
of raw material values and the matter of dye supplies than 
anything else. Despite efforts of influential interests to 
bring about an arrangement for a freer importation of dyes 
from Germany, the situation remains unchanged. Large 
dye works are already warning their customers of the neces- 
sity of another advance in the cost of dyeing in the near 
future. Jobbers report business fairly active, although 
weather conditions have not been favorable to retail distri- 
bution. Mail orders are satisfactory and advices from dis- 
tant sections of the country reassuring. Jobbers will soon 
begin a readjustment of stocks to make room for their fall 
and winter lines. It is not believed that there will be much 
lightweight goods to dispose of, and clearance sales on the 
scale of those of previous years are not expected. Many 
retailers are still in need of additional supplies of summer 
merchandise, and jobbers will probably have no difficulty in 
disposing at firm prices of any surplus they may have. 
Retailers are doing a fair business, although bad weather 
conditions have checked local sales. With a few days of 
real summer it is expected that retailers will be calling for 
additional supplies. Export business, aside from war con- 
tracts, is at a standstill. Exporters, however, are looking 
for a better demand from Mediterranean markets as a result 
of Italy entering the war. They believe that with Italian 
and Austrian goods out of those markets there will be a good 
demand for American merchandise, although the lack of 
shipping facilities will be a serious obstacle. The trade has 
been favorabl 4 impressed by the Chinese merchants visiting 
here this week, and believe that their visit will bring good 
results after they have returned and informed their people 
of the willingness of American merchants to co-operate with 
them in every way possible. The fear of Japanese suprem- 


acy in China’s trade is less pronounced now that Chinese 
merchants have been interviewed at first hand concerning 
the future trade relations of the two countries. 





DOMESTIC COTTON GOODS.—The exports of cotton 











goods from this port for the week ending May 29 were 5,157 
packages, a at ome ven eo destination being to the 
ints specifie in the table below : 
Pe —191 -- tO Since 
New York to May 29— Week. Jan. 1. Week. Jan. 
GE Ns bnaccebindcddeilecucke 805 29,653 192 1 749 
Ottene: TONG, . nib éocide cd ick osntosne 310 10,891 pas 1,434 
ED GbdeGbininecandeteocm wéanaueok 2 '053 2,823 37.715 
WE dks cick a ddd ebb aeetiaiaisati oo diel --. 14,54 3,126 9,277 
en ah i eS, ae edhe aan ae + | 946 5,958 
BEE a hitirinihnS bactinbodelieduaatcuuhd fe ] 213 4,416 
, Yo 7 eke oepegeitge 1,552 20,760 817 22,503 
Pa CS CRIB LR NS a CRD = 236 eit 259 
Central America_..........--------- 7,187 255 9,440 
nda tt ett elses 1,522 17,627 1,526 25,699 
OUR -GGNMIEEGE Soo oe ck cdudwndccsetbes 29 460 28,850 
WORE. vk cdbde deb nbureasbicabana 157 165,665 10,358 147,300 


The value of these New York exports since Jan. 1 has 
been $10,503,353 in 1915, against $10,538,262 in 1914. 

Staple cottons are fairly active and firm. While buyers 
are conservative in placing forward requirements, there is a 
good business being done in spot goods. One feature of the 
primary market is the heavy trade in cotton duck. Most 
mills are booked to capacity on business for export, and if 
domestic demand should increase they would have difficulty 
in meeting it. Coarse cotton sheetings are well sold, being 
taken steadily by bag makers. While print cloths for for- 
ward delivery are quiet, there is a good spot business. Print 
cloths would develop more activity if mills were willing to 
offer slight concessions in prices. Printers are worried over 
the scarcity of dyes and are not operating heavily into the 
future. Sales of fine cottons are progressing on a fair scale 
and supplies for immediate and near-by requirements are 
limited. Jobbers are disposing of wash goods steadily in 
small but frequent quantities. . Gray goods, 38-inch stand- 
are, are quoted 4c. 

WOOLEN GOODS. —Fall trade in woolens and worsteds 
is steadily expanding with cutters-up and jobbers taking a 
more active interest in their requirements. Early purchases 
of fall dress goods are being enlarged upon and the outlook 
for the remainder of the season is good. Talk of higher 
prices on the favorable lines is heard in many quarters and 
will likely be realized if the demand continues to improve. 
Whipeords are growing in favor and retailers are anxious to 
cover their requirements of these goods in anticipation of 
an early fall demand. The shortage of dyestuffs is being 
seriously felt in the woolen and worsted trade and it is feared 
that it will be the cause of higher prices and irregular deli- 
eries later in the season. Domestic dyes are now being ex- 
tensively used, but manufacturers will not guarantee these 
goods. Selling agents are informing the trade that it will be 
next to impossible to secure fast colors until the obstacle to 
the importation of dyes is removed. This state of affairs 
is likely to greatly delay the opening of the new 1916 light- 
weight season,towards which nothing has yet been done. 

FOREIGN DRY GOODS.—tThe situation in the linen 
trade is unchanged. Demand for dress goods in solid colors 
is improving steadily, but buyers are not willing to meet the 
prices asked. It looks now as though colored dress linens 
would become a fad during the coming season, chiefly owing 
to their scarcity. Importers are prepared to engage for the 
further importation of goods from abroad, but fear that the 
prices which will have to be asked after the goods are landed 
will kill the market for them. Supplies of colored linens in 
this market are now at very low levels, with little likelihood 
of their being replenished. There is a steady movement 
of household lines, though mostly in substitute goods. 
Burlaps remain firm with the situation growing more acute, 
owing to scarcity of supplies. Lightweights are quoted at 
6.60c., and heavyweights at 7.50c. 
Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 29, 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption, for the Week and Since Jan. 1. 





Zeck Ending 
May 29 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ $ 
, | eo eee 366 90,708 14,522 3,777,508 
OP es ne 1,285 354,197 45,595 12,589,768 
Dia wis Hb needs cnedibanenn 1,185 620,723 25,268 13,030,587 
PES ea ata eee 641 164,909 17,489 5,273,363 
Miscellancous..............- 1,350 70,536 57,399 5,116,662 
yy 8) See 4,827 1,301,073 160,273 39,787,888 
+, |” era eee 9,309 2,179,233 267,639 61,284,440 


Warehouse Withdrawals Thrown Upon the Market. 
Mgguspeoues of— 

















OO Rae wT Ne AS Te 269 96,44 8,373 2,757,624 
Cs 6a an ceens eb cokes cu 500 134,924 12,243 3,663,626 
Pi tann—néatheodeedduntin den 247 95,440 8,029 3,112,963 
A ty lO a NTR TA ie 339 92,717 9,185 2,522,717 
Miscellaneous. .............. 1,491 55,611 39,342 2,699,048 

Total withdrawals______._- 2,846 474,839 77,122 14,755,978 

Entered for consumption. -_.__ ~~ 4,827 1,301,073 160,273 39,787,888 
Total marketed 1915_....-- 7,673 1,775,912 237,395 54,543,866 
Total marketed 1914____-_-- 13,128 2,677,527 359,938 77,819,646 

Imports Entered for Warehouse During Same Period. 

Manutpetacen of— 

Gite HbdieaHiceitinetndsndannd 272 88,74 5,732 2,252,497 
Ch -nbkosdeu sc dbne cneae 263 84,137 10,44¢ 2,984,655 
_. Rudlak eiiiiteiadebs audaded 319 123,681 6,475 2,466,763 
SP Ra RES OLE 287 70,629 7,750 2,376,636 
fe EEE mel ink Sore stems 317 57.164 29,516 2,040,586 
Re ee eee ee 1,458 424,356 59,922 12,121,137 

Entered for consumption ----.---- 4,827 1,301,073 160,273 39,787,888 
Total imports 1915_.....--- 6,285 1,725,429 220,195 51,909,025 
Total imports 1914_.....--- 11,643 2,823,329 342,989 77,896,294 
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State AND CiTy DEPARTMENT. 


MUNICIPAL BOND SALES IN MAY. 


Sales of new issues of municipal bonds last month amounted 
to $38,683,052. This includes the $11,781,000 ($5,370,000 
4s and $6,411,000 414s) State of Tennessee bonds, as well as 
the following large issues: Albany, N. Y., $915,000 4s; 
Buffalo, N. Y., $1,248,000 4's; Kern County, Cal., 
$500,000 5s; Knox County, Tenn., $500,000 5s; Milwaukee, 
Wis., $600,000 414s; Multonomah County, Ore., $1,250,000 
5s; New Orleans, La., $500,000 5s; Norfolk, Va., $743,000 
44s; [St. Paul, Minn., $400,000 414s; Sacramento, Cal., 
$1,422,900 44s; ‘San Bernardino County, Cal., $625,000 5s; 
Utica, N. Y., $430,000 414s, and Wilmington, Del., $300,000 
4\%s. The following large bond issues were offered without 
success during May: San Franciseo, Cal., $2,025,000 4s; 
Vermilion County, Ill., $1,500,000 4s; Collin County, Texas, 
$665,000 5s; Atlantic City, N. J., $663,000 4\%s; Norfolk 
County, Va., $250,000 4's; Florence, S. C., $232,000 4s, 
and Pensacola, Fla., $400,000 4s. 

The total of $38,683,052 given above includes only per- 
manent bond issues by places in the United States. There 
were also negotiated last month $19,321,722 temporary or 
short-time loans. In the Dominion of Canada the sales of 
permanent bond issues in May reached a total of $10,375,103, 
including $4,000,000 5% bonds of the Province of Alberta 
and $4,000,000 414s of the Province of Ontario. In the 
following we furnish a comparison of all the various forms 
of obligations put out in May of the last five years: 

1915. 1914. 1913. 1912. 1911. 


Permanent loans(U.S.).38,683,052 34,166,614 a83,234,579 @98,852,064 33,765,245 








*Temp’r loans (U. S.)_19,321,722 26,422,487 5,267,494 ,099,003 12,591,697 
Canadian loans (perm) _ 10,375,103 15,421.778 10,407,898 2,614,982 10,287,092 
Bonds of U. 8. Possess. None 200,000 None None None 

Weieckieckséucte 68,379,877 76,210,879 128,909,971 124,566,049 56,644,034 





* Including temporary securities issued by New York City, $12,865,000 in May 
1915, $9,421,487 in 1914, $33,117,519 in 1913, $19,863,793 in 1912 and $10,261,311 
in 1911. a Includes issues of long-term corporate stock by New York City, $45,- 
000,000 in 1913 and $65,000,000 in 1912. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1915 
were 352 and 503, respectively. This contrasts with 260 
and 513 for April 1915 and with 503 and 673 for May 1914. 

For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 








Month of For the Month of For the 

May. Five Months. May. Five Months. 
dans nceds $38,683,052 $204,664,370| 1903_........ $14,846,227 $62,649,815 
| |, See 34,166,614 303,153,440 20,956 ,4 59,211,223 
RRS 83,234,579 179,493,040 14,562,340 47,754,962 
Spa 98,852,064 196,803,486 9,623,264 58,273,539 
| 33,765,245 195,791,550 7,897 642 33,996 ,634 
SRR 18,767,754 143,476,335 7,036 ,926 34,373,622 
Picehadcne 27,597,869 145,000,867 8,258,927 56,890,312 
actin indian 25,280,43 137 ,476,515| 1896 10,712,538 30,384,656 
| SEE 15,722,336 93,957 ,403| 1895........- 11,587,766 41,084,172 
| SRRRIES 14,895,937 80,€51,623| 1894.._...... 14,349,410 50,067,615 
|, GR 16,569 ,066 92,706,300| 1893_........ 4,093,969 30,774,180 
jE 55,110,016 113,443,246| 1892...._.... 7,856,860 36,844,291 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 








News Items. 


Estill County (P. O. Irvine), Ky.—Decision in Railroad 
Aid Bond Case.—The Louisville, Ky., “Courier-Journal” of 
May 27 prints the following concerning a decision in a suit 
involving some old railroad-aid bonds of Estill County. 


Frankfort. Ky., May 26.—(Special.)—Estill County must redeem with 
interest $50,000 in bonds voted in 1888 to aid the construction of the 
Richmond Nicholasville Irvine & Beattyville RR., now the Louisville & 
Atlantic branch of the Louisville & Nashville, projected at that time from 
Keene, in Jessamine County, through the cities whose names it bears. 

The bonds are held Oty 2. C. Bright, J. C. Stone and T. J. Curtis. Suit 
was brought by J. inn and other taxpayers to sstieie the levy of a 
special tax to meet the interest and principal on the ground that the railroad 
had not complied with its agreement as to the extension of the line, and 
that the election was fraudulent. The Court, in an opinion by Chief 
Justice Miller, held that the county is liable for bonds and interest, amount- 

to around $100,000, and directed judgment dismissing the ‘suit. 

For previous item concerning this litigation, see ‘‘Chroni- 


ele’’ of Jan. 23, page 324. 


Massachusetts.—Legal Investments for Savings Banks.— 
The report of the Bank Commissioner for 1914, just issued, 
includes a list, which we reprint below, of bonds and notes of 
railroad, street railway and telephone companies which are 
considered legal investments for Massachusetts savings banks 
under the provisions of clauses third, fourth, fifth and sizth of 
Section 68, Chapter 590, Acts of 1908. Clause fourth, it is 
explained, ‘provides that ‘bonds which complied with the law 
prior to its being amended in 1908 shall continue, under cer- 
tain conditions, to be legal investments. The bonds which 
do not comply ‘with clause third of the Act, but continue to 
be legal through clause fourth, are printed in italics, the reason 
being in all instances given in the foot-notes. "The issues 


added to the latest list for 1914 are designated below by means 
of the word “‘new”’ in black-faced type. 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. ae 


B. & A. RR., a, ¢, 1st 5s, 1943. 
ag a a, é, 1st 5s, ag 
Van B +» @, @, Ist Bs, 1 943. 
Medjord E: Ez., a, @, 1st 5s, 1937. 


Aroos. Nor. ae. a, é, ist 5s, see7. 
North Maine Seaport —_ Ss * 
RR. and term. ist 5s, 1935. 


BOSTON & MAINE SYSTEM. 


Boston*& Lowell RR.— 
Plain, 4s, 1915. 
Plain, 4s, 1916. 
Plain: 4s, 1917. 

Plain, 4s, 1918. 


Plain, 4s, 1943. 


Coneord & Montreal RR. cons. mtg. 


y Bos. nR. ist 7s, 1924. 
Vt. & Mass. RR. plain 3s, 1923; 
Sullivan Co. RR. ist 4s, 1924. 
Vermont Valley RR. 1st 4 4s, 194C 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


os & Providence RR. plain,4s, 
Holyoke & Westfield RR. ist 4%s, 


Norwich & Worcester RR. debenture 


Old Colony RR.— 
Plain, 4s, 1924. 
Plain, 4s, 1925. 
Plain, oe. 1938. 
Plain, 8, 1932. 
Prov. au orc. RR. ist 4s, 1947. 


MAINE CENTRAL SYSTEM. 


Maine Central RR.— 
Collateral trust 5s, 1923. 
— Shore Line RR. Ist 4s, 


ese Shore Line RR. Ist 6s, 1923. 
elfast & Moosehead Lake RR.| W. 
es 4s, 1920. 
Dexter & Newport RR. ist 4s, 1917. 
— & Piscataquis RR. ist 4s, 


European & North American Ry. 

uote 4s, 1933. 

Coos RR.— 
ortgage 4s, 1930. 
Woh te n mtge. 44s, 1930. 
Sy. st 3s, 1954. 

Rated & ——— alls Ry. con, 

ss 4s 
Port. d. RE ‘at 4%s, 1928. 
RD tc; 

First 5s, 


1917 
First refunding 4s, 1955. 


ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM. 


Aopinen Topeka & y-%: Fe Ry.— 
eneral m 4s, 5. 
Trans, Short e Ist as, 1958. 


Oklahoma ist 1928. 
Chicaso & St. Louls Ry. ‘Ist 6s, 1915. 


BALTIMORE & 
Baltimore & Ohio RR.— 
Extension 4s, 1935 
Prior lien 3 \s, 1925. 
First mortgage 4s, 1948. 
S. W. Div. 3s, i925. 


bes o Santa Fe & Cal. Ry. Ist 5s. 


Hutchinson & So. Ry. } + 1928. 

San Francisco & San J oaquin V Valley 
Ry. ist 5s, 1940. 

OHIO SYSTEM. 

Ohio River RR. Ist 5s, 1936. 

W. Va. & Pittsb. first 4s|1990. 





CENTRAL OF NEW JERSEY SYSTEM. 
Central RR. of N. J. general 5s, 1987. 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western Ry.— wae & St. Peter RR. ist 7s. 
General 3 4s, 1987. 916. 
General 4s, 1987. R. Valley RR. *ist 3s, 1923. 
Sinking fund me 7s, 1915. finn. & Ia. Ry. ist 3s, 1924. 
Extension 4s, 192 Southern Iowa . *ist 3s, 1925. 
Sinking fund mtge. 58 » 1929. Princeton & N. W. Ry. ist 3 4s,1926. 
Sinking fund mtge. 6s, 1929. Peorta & come. a. *ist 3 \s,1926. 

Cedar Rapids & M uri River RR.| Mankato & New Ulm Ry. *ist 3s, 
mortgage 7s, 1916. 1929. 

Northwest. Union Ry. ist 7s, 1917.| Fremont Elkhorn & Missouri Valley 

Milw. Lake Shore & jestern Ry.— RR. cons. 6s, 1933. 


Consolidated 6s, 1921. 
Marshfield Ext. lst 5s, 1922. 
Michigan Div. ist 6s, 1924. 
Ashland w 


Div. let 6s, 
Exg. & impt. mtge. 5s , 1929. 
Wisc. Nor. Ry. ist 4s, 1931. 


Minnesota & South Dakota Ry. *1st 
3s, 1935. 

Iowa M. & N. W. BR. ist 3 Ms, 1935. 

ist 3 %s,1936. 


Sioux City & Pac. R 
Manitowoc Green Bay & N. W. Ry. 
ist 3s, 1941. 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago pusieee & Quincy RR.— 
General 4s, 1958. 
Illinois Div. mgt 3s, 1949. 
Mortgage 4s, 1949. 
Iowa Div. mortgage 4s, 1919. 
Mortgage 5s, 1919. 
Denver Extension 4s, 1922. 


Nebraska Ext. mtge. 4s, 1927. 


CHICAGO MILWAUKEE 


Chic. Milw. & St. Paul Ry.— 
General & ref. 44s 2014 (new). 
European loan 4s, 1925 en: 
Convertible 44%s,1932 (new 
Debenture 4s, pee (new). 
General 3 48, 1 989. 


General 4748, 1989 

La Crosse 
5s, 1919 

Dubuque Div. 1st 6s, 1920. 

Wisc. Valley Div. ist 6s, 1920. 


iS Rovccoee Div. ist 


Burlington & Mo. River po. in Ne- 
braska consol. 6s, 1918 
“OO Valley RR. ” mortgage 


Tarkio Valley RR. ist 7s, 1920. 
Nodaway Valley RR. ist 7s, 1920. 


& ST. PAUL SYSTEM. 


Chic. Milw. & St. Paul Ry.— 
Chicago & > acme Western Div. 
ist 5s, 192 
Wis. é’iuinn. Div. 1st 58, 1921. 
Chicago & Lake Superior Div. 
lst 5s, 1921. 
Gane, & Mo. Riv. Div. 1st 5s, 1926, 
Dak. & Gt. So. Ry. 
Fargo & So. Ry. ist 6s, 1924 
Milw. & Nor. RR. ext. 4s, 1934. 
Cons. extended 4s, 1934 (new). 
Chic. Mil. & Puget Sound y. 1st 
4s, 1949 (new). 


CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 


Chic. St. Paul Minn. & Omaha Ry. 
Consol. 3 4s, 1930. 
Consol. 6s, 1930. 


Chic. St. P. & M. Ry. ist 6s, 1918. 
Nor. Wisc. Ry. 1st 6s, 1930 
St. Paul & Sioux C. RR. ist és, 1919. 


DELAWARE & HUDSON SYSTEM. 


D. & H. Co. ist ref. 4s, 1943. 
D. & H. Canal Co. 1st 7s, 1917. 
Adirondack Ry. Ist 4s, 1942. 


DELAWARE LACKAWAN 


Seenemeny & Duanesburg RR. ist 
6s, 
Alb. & Susq. RR. conv. 3 4s, 1946. 


NA & WESTERN SYSTEM. 





New York Lackawanna & Western Ry., c., 1st 6s, 1921. 


Morris & Essex RR. ist cons. 7s, 19 


15 (new). 


GREAT NORTHERN SYSTEM. 


Gt. Nor. Ry. 1st ref.4 Ks,1961. 

Minneapolis Union Ry.— 
First 5s, 1922. 

First 6s, 1922. 

St. Paul Min. & Man. Ry.— 
Consolidated 4s, 1933. 
Consolidated 4 \s, 1933. 
Consolidated 6s, 1933. 
Montana ext. 4s, 1937. 
Pacific ext. 4s, 1940. 


Eastern Ry. of Minn.— 
Northern Division 4s, 1948. 
Montana Central Ry.— 


Willmar & Sioux Falls Ry.— 
First 5s 

Spokane Falls. & Northern Ry.— 
First 6s, 1939. 


LAKE SHORE & MICHIGAN SOUTHERN SYSTEM. 


Lake Shore & rere pene 
Ry. 1st general 3s, 1997 





Kalamazoo Allegan. & Grand "Raptds 
RR. *ist 5s, 1938. 


Mahoning Coal RR. *ist 5s, 1934. 
Pittsburgh McKeesport & Youghto- 
gheny RR. *ist 6s, 1932. 
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ILLINOIS CENTRAL SYSTEM. 
Tilinois Central R 





1955 ee Gale ins. 

“4s. . x le 

Sortie ee ~ e. 48, 1951. St. Panis Bie ist 3s, 1951. 

- Gold extended 3 }48,'1950. do 1st 33s, 1951. 

. Sterling 3s, lines 1st 3348, 1952. 
Gold 4s, 1951 Collateral trust ist 34s, 1950. 
Gold 3 34s, 1951. Western Lines b: ist 4s, 1951. 
Sons Het tae, | Seana nk tae ga 
a South Wastern RR.| Lichfield Dio, *ist 3s, 1051. 

1st 5s, q? se Collateral trust, d, 4s, 1952. 


LEHIGH VALLEY SYSTEM (NEW). 
Lehigh Valley RR. 1st 4s, 1948. 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— Mette & Moble Bi 4s, 1945. 
Unified 4s, 1940. N. iv. $5,000,000 


General 6s, 1930. 1 és, 
First 5s, 1937. Nashville ‘Florence & Sheffield Ry. 
Trust 5s, 1931 lst 5s, . 7 

Evansville H. &N. Div. s. f. 6s, 1919. "atlantic RR. Ist 6s, 


Pensacola & 
Cin. Ry. general 1921. 
8, 1931. So. & No. Ala. 
east & St. Louls Div. 6s, 1921. 1936 (new). 
NEW YORK CENTRAL SYSTEM. 
Y. Cc. & H. R. RR. mortgage| Syracuse Phoeniz & Oswego RR., ¢, 


N. 
3 368 1997 1st 6s, 1915. 
Creek RR. ist 4s, 1936. Carthage Watertown & Sackett’s Har- 


RR. ist cons. 5s, 





Mohawk & Malone Ry - lst 48, 1991.| dor RR., c, cons. 5s, 1931. 
N. Y. & Harlem » ¢, Mortgage| Utica & Black R. RR. ¢c, 1st 4s, 1922. 
\s, 2000. Boston & Albany RR.— 
Ww & Ogdensburg RR., Plain, 3 \s, 1952 
¢, consol. 1922. Plain, 3 4s, 1951 
¢ consol. sie: 1922. Plain, 4s, 1 


- ¢, consol. 4s, pene. 
Rome Watertown & Ogdensburg Term. 
RR., c, ist 5s, 1918. 

Norwood '& Mont. RR., ¢, 1st 58,1916. Plain, 5s, 1 ° 
Oswego RR. Bridge, c, "ist 6s, 1915. Plain, 5s, 1963. 


Pohang PACIFIC SYSTEM. 
ee Short Line Ry. ist 5s, 1916 
“Dul RR. 2d 5s, 1917 Gawd. 
Consolidated 4s, 1968 (new 


Wash. Cent. .% ist 4s, 1948 (new). 
Wash. & Col. R. Ry. ist 4s, 1935 


Northern Pacific 
Ref. & impt. dpe, 3 2047 (new). 
General lien 3s, 2047 w). 
St. P. & Dul. Div. HA, 1996 (new). 
Prior lien “, seer 
St. Paul & N. Ry. 6s, 1923. 
St. Paul & Dut. RR. lst 5s, 1931. 


MICHIGAN ae SYSTEM. 
Mich. Cent. RR. ist 3s, 1952. C.-Jackson Lansing & Saginaw 
M. C.-Mich. Air Line RR. lst as.| Man. 1st 3 348. 1951 


1940. | M. C.-Joliet Northern Indtana 
M. C.-Detroit & Bay City RR. mas *ist 4s, 4987. 





5 . C.-Kalamazoo & South Haven 
RR. *ist 5s, 1939. 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM (NEW). 
Minneapolis St. Paul & Sault we Marie Ry. 1st cons. 4s, 1938. 
Minneapolis & Pacific Ry. Ist 4s, 1 

Minneapolis Sault Ste. Marie & Atlantic Ry. ist 4s, 1926. 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 
Nashville Chatt. & St. Louis Ry.— |Nash. Chatt. & St. L. Ry. (con.)— 
lst consol. 5s, 1928 Lebanon Branch Ist 6s, 1917. 
Tracy City Branch Ist 6s, 1917. Jasper Branch ext. Ist 6s, 1923. 
Fayette & McM. Br. Ist 6s, 1917. Controville Branch Ist 6s, 1923. 


PENNSYLVANIA SYSTEM. 


Philadelphia & Erle RR.— 
General 6s, 1920. 
General 5s, 1920. 
General 4s, 1920. 
United N. J. RR. & Canal Co.— 
General 4s, 1923 ° 
General 4s, 1929. 
General 4s, 1944. 
General 4s, 1948. 
General 3 \s, 1951. 
Cleveland & gg rg RR.— 
General 4 \s, 1 
General 3 \s, ipa. 
General 3 4s, 1948. 
General 3 4s, 1950. 
Cambria aay ve Ry. gen. 4s, 1942. 
Clearfield RR. Ist 5s, 





Pennsylvania RR.— 
Consolidated 5s, 1919. 
Consolidated 4s, 1943. 
Consolidated 3 4s, 1945. 
Consolidated 4s, 1948 

Su rented & Lewistown Ry. oo © ist 4s, 


Sunbury “oy & Witikes-Barre Ry. 


*ist 5s, 1 
West Chester RR. *1st 5s, 1919. 
W. Penn. RR. cons. 4s, 1928 
Pittsburgh Virginia & Charleston Ry. 
*1st 4s, 1943. 
South West Pennsylvania RR. ist 
s 
Junction RR. * gen. 3 4s, 1930. 
Del. Riv. RR. & Br. Co. * 1st 48, 1936. 
Erte & Pitis. RR. * gen. 3 4s, 1940. 


UNION PACIFIC dietline (NEW). 
Union Pacific Ry. lst Mtg. 4s, 1947. | Union Pac. Ry. 1st lien&ref. 4s, 2008 


MISCELLANEOUS. 
New London e oethern RR.— Beto & Saco River RR. cons. 








First 4s, 1 
Boston Term. Co., t, ist 3 4s, 1947. Narragansett Pter RR., a, ist 4s 
Boston Revere Beach & Lynn RR., a, 
ist 444s, 1927. Portland Terminal Co. Ist 4s, 1961. 
* Secured on less than 100 miles of railroad. 


a Dividends paid for insufficient number of years. 

b Bonds do not cover 75% of the railroad ounee in fee at the date of the 
mtge. by the railroad corporation on the railroad of which the mtge. is & lien. 

¢ Not guaranteed by endorsement. 

da ad covered by one of the issues pledged as collateral is not op- 
erated by Illinois Central RR. 

e Amount ws pee in dividends less than ong-nnt of amount paid in interest. 

#4 Legalized by special Act of General Court 


STREET RAILWAY BONDS. 


BAY STATE STREET RAILWAY COMPANY. 
Boston Milton & Brockton Street ** | Mystic Vall. st RR. Co. Ist 5s, 


Ry. Co. Ist 5s, 1919. ystic Vall. St. Ry. Co. Ist 5s, i919 
Boston & Ba rig Street Ry. New Bedford Ps dleboro & Brock- 

ref. Ist 4s, 1954. ton St. Ry. Co. Ist 5s, 1920. 
noes & eo Street Ry.| Norfolk Cen ‘Street "Ry. Co. Ist 


- Ist 5s, 


5s, 1918. 
Old Colony Street Ry. Co. ref. Ist 
St. Ry. Co. Ist 5s, 1917 4s, 19 
Brockton Brid. tT | Ce St. People’s Street Ry. Co. Ist 5s, 1928. 
Ry. Co. Ist 5s, 1917. Providence & Taunton Street Ry. 
Brockton St. Ry: Co. Ist 5s, 1924. Co. Ist B®; 1918 
Brockton & East Bridgewater Street | Rockland & ys Eaten Street Ry. Co. 
Ry. Co. ist 5s, 1918 Ist 6s, 1915. 
D oe, Somerset & Swansea Street | South Shore & Boston Street Ry. Co. 
. Co. Ist 5s, 191 & lst 5s, 1919. 
Gequsuown Rowley & Ipswich St. Taunton Street Ry. Co. debenture 
Ry. Co. Ist 5s, 1920. 5s, 1914. 
Gloucester Essex & Beverly Street|Taunton & Brockton Street Ry. Co. 


Ry. Co. Ist 5s, 1916. lst 5s, 1917. 
Haverhill Georgetown & Danvers St.| Wakefield & Stoneham Street Ry. 
Ry. Co. Ist Co. Ist 5s, 1915. 


1 
Lowell Lawrence & Haverhill Street 
Ry. Co. Ist 5s, 1923. Ry. Co. Ist 5s, 1916. 


BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 
Boston & Revere Electric Street Ry. 
Co. ref. Ist 5s, 1928. 


West Roxbury & Roslindale Street 








EAST MIDDLESEX STREET RAILWAY CO. 
East Middlesex Street Ry. Co.— |East Middlesex Street Ry. Co.— 
Plain, 5s, 1918. Plain, 4s, 1922. 
FITCHBURG & LEOMINSTER STREET RAILWAY CO. 
Fitchburg & Leominster St. Ry. Co. Leominste Shirley & Ayer Street 


Ist 5s, 1917. 
Consol. 4s, 1921. 1st se 1921. 


HOLYOKE STREET RAILWAY COMPANY. 
Hqiyoke Street Ry. Co.— Holyoke Street Ry. Co.— 
5 spentuce es’ 1615." Debenture 5s, 1923. 


me mth 2 existed STREET RAILWAY CO. (NEW). 


Milford Holliston cia oe: Ry. Co. m 5s, 1918. 
Milford & Uxbridge Street Co. mortgage 5s, 1 é 


NAHANT & LYNN STREET RAILWAY COMPANY. 
Nahant & Lynn Street Ry. Co.— | Nqnent & ae Street Ry. Co.— 
lst 5s, 1925. Ist 5s, 1929. 
SPRINGFIELD STREET RAILWAY COMPANY. 

8 cingtield St. Ry. Co. Ist 4s, 1923.| West. Mass. St. Ry. Co. Ist 5s, 1926. 
Bor. East. St. Ry. Co. Ist 5s, 1922. | Woronoco St. Ry. Co. Ist 5s, 1920, 
UNION STREET RAILWAY CO. (NEW). 

Union Street Ry. Co. mortgage 44s, 19134. 

WEST END STREET RAILWAY COMPANY. 
West End Street Ry. Co.— West End Street Ry. Co.— 

Debenture 4s, 1915. Debenture 4s, 1930. 

Debenture 4s, 1932. 
Debenture 5s, 1932. 
Debenture 4s, 1923. Debenture 5s, 1944 (new). 
WORCESTER CONSOLIDATED STREET RAILWAY CO. 


Worcester & Blackstone Valley Street 
Ry. Co. ct, Ri ee 1926. 
orcester & ton Bteost Ry. Co. 








Uxb e & me Street Ry 
Co. Ist 5s, 1 lst 5s, 919." 
x e & Blackstone Street Ry orcester & Holden Street Ry. Co. 
Co. debenture 5s, 1927. 


Ist 5s, 1923. 

orcester & paperouam Street 
Ry. Co. = 1917 

orcester & Sou thbridge St. Ry. Co. 
Ist 4s, ‘tar 

1[st 4%s, 1925. 


TELEPHONE COMPANY BONDS. 
American Telephone & Telegraph Co. collateral trust 4s, 1929. 
Comparing the above list with the one included in the 
Bank Commissioner’s report for 1913, we find that in addi- 
tion to bonds which have matured the following issues have 
also been eliminated: 


BOSTON & MAINE SYSTEM. 


Boston & Maine RR.— Portsmouth Great Falls & Conway 
Plain RR. ist 4s. 1937. 





Plain, 3 4s, 1923. Worc. Nashua & Roch. RR.— 
P , 34s, 1925. First, 4s, 1930. 
Plain, 4s, 1926. First, 4s, 1934. 
—. 4348. 1929. First, 4s, 1935. 
» 48, 


Plain’ 3s, 1950. 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


W. Y. New Haven & Hartf. RR.— bg eet A & Norwalk RR.— 
Debenture 4s, 1947. Consolidated 5s, 1920. 

Consolidated 6s, 1920. 

General 5s, 1925. 


Debenture 4s, 1955. Refund 4s, 1955. 

Conv. debenture 3 4s, 1956. ‘Naugatuck RR. ist 4s, 1954. 

Harlem River & Port Chester ist Debenture 3 \%s, 1930 

js, 1954. New Haven & ow RR. consoll- 

Aousatonic RR.— dated 5s, 1918 

Cyn, , 1937. —— & Springfield RR. ist 
N. Providence & Boston RR. 1922. 

ae 4s, 19 Providence Terminal Co. ist 4s, 
Boston & New York Alr Line RR. 

ist 4s. 1955. New Me. RR. ym. ay 1945. 


Consolidated 5s, 
N. Y. & New no England “RR., Boston 
Term., t., 1st 4s, 1939. 


CHICAGO ROCK ISLAND & PACIFIC SYSTEM. 

C.R. 1. & P. RR. mtge. 6s, 1917. |C. R. I. & P. Ry. gen. 4s, 1988. 

New York State.—Ap apie Division Upholds $6,000,000 
Loan.—On May 28 the — Division, Third Depart- 
ment, affirmed the order of Supreme Court Justice A. V. 8S. 
Cochrane, refusing to grant an injunction preventing State 
Comptroller Travis from negotiating a $6,000,000 six-months 
a with the Guaranty Trust Co. of New York.—V. 100, p. 


Ohio.—Legislature Adjourns.—The Eighty-First General 
Assembly adjourned sine die last Saturday night (May 29). 


Omaha, Neb.—Voters Favor Merger of Omaha, —_ 
Omaha and Dundee.—The election held June 1 resulted i 
favor of annexing South Omaha and Dundee to the city of 
Omaha. The total vote of 11,458 ‘‘for’’ to 1,574 ‘against,’ 
was divided as follows: In Omaha, 9,769 “for’ to 514 
‘against’; in South Omaha, 1,610 “for” to 759 ‘“‘against’’ 
in Dundee, 79 “‘for’’ to 301 “against.” 

. Portland, Ore.—To Vote on Annezation of Linnton and 
St. John.—At the general municipal election in this city on 
Monday (June 7), a vote will be taken on the questions of 
annexing the Town of Linnton and the City of St. John. 


Texas.—Legislature Adjourns.—The Texas Legislature 
completed its 1914 session shortly after midnight Friday 
(May 28). 

West Virginia.—Legislature Adjourns.—The second spe- 
cial session of the West Virginia Legislature this year ad- 
journed May 25. 


Weymouth, Mass.—Correction.—We have received the 
following letter from Mr. Charles B. Cushing, the Town 
Accountant, correcting certain figures which had been fur- 
nished for our “State and City Section” issued last Saturday: 


May 28 1915. 
Wm. Dana Co., New York City: 
Cenabinnan ._—I find that in the recent statement sent you I had the total 
sinking funds, $329,277; water sinking fund (incl.), $313,015; both of which 





were incorrect, and should have been as follows: Total sinki ng funds, 
$113,556; water sinking fund (incl.), $97,295. The first f were 
taken from the total of transactions of water sinking fund for year by 


error. 


fully, 
HING, Town Accountant. 


Cc. B. CU 
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Vermont.—Legislature Amends Law Placing Limitations 
upon the Bonding Power of Municipalities.—Section 3556 of 
the Public Statutes, which limits the borrowing Sains & 
of a municipal corporation to an amount not exe 
times its grand list, with an additional limit in a pon, The 
amount if authorized by a two-thirds vote, was amended at 
the recent session of the Legislature so as to provide that no 
municipal corporation shall create a debt to an amount ex- 
ceeding 10% of its grand list unless the same is approved at 
a meeting attended by at least 25% of the legal voters. It 
is proper to state that to evolve the ‘“‘grand list’”’ in Vermont, 
the authorities first pre a schedule of all the property, 
real and personal, of each individual, with valuations entered 
at their real value in money, deducting debts owing; after 
this is done, the “grand list’’ is made up by taking 1% of that 
amount, according to Section 494, Chap ter 30, of the Re- 
vised States of 1906, which is as Setiuens “All real and per- 
sonal estate shall, except as otherwise provided, be set in the 
list at 1% of its value in money on the first day of April of 
the year of its appraisal.’’ We give Section 3556 in full be- 


low, itelicizing the part which has been added: 
3556. No municipal corporation shall create an indebtedness, unless 
os aaieae outstanding bonds or orders, to an amount exceeding five times 
ian grand list last taken; provided, that it may, by a two-thirds vote by 
ballot of the voters present and voting at a meeting called for that pur- 
pose, increase such indebtedness an additional amount not exceeding five 
times such grand list. And no municipal corporation shall create an indebted- 
ness to an amount exceeding 10% of its grand list tast taken, unless there is 
present and voting at a meeting ca alled d for that purpose at least 25% of the legal 
voters of such ye oy ipal corporation, as determined by the check list, and, in the 
absence thereof, by the moderaior. Bonds or Kone pe given or created in 
Po By a authorized by this section and contrary to its provisions 
sha e VO 


The Legislature also made a change in Section 3557 of the 
Public Statutes. In this case obligations created by munici- 
pal corporations for current expenses are added tothe class 
of securities which may be deducted in determining the 
amount of municipal indebtedness permitted by Section 3556. 
Section 3557 now reads as follows, the new words being placed 
in italics as in the preceding section: 

Sec. 3557. In determining the amount of munic 9 indebtedness per- 
mitted by the preceding section, obligations created for current expenses, 
for a water supply, sewers or electric lights, and temporary loans created in 
anticipation of the collection of taxes and necessary for meeting current 
expenses, shall not be taken into account; provided, that no such tem- 
porary loan shall be extended ta the fiscal year for which it is made 
and ll not exceed in amount 90% of the amount of taxes levied for such 


year; nor shall the provisions of this and the preceding section apply when 
the charter of a municipal corporation limits. its indebtedness. 


Bond Calls and Redemptions. 


Bolivia (Republic of).—Bonds Drawn for Payment. rd 
following coupon bonds of the £500,000 external 6% loan 
were drawn Jan. 4 at the office of J. P. Morgan & Co., New 
York, for payment July 1 1915 at that office or at the office 

of Morgan, Grenfell & Co. in London, England: 

142, 184, 186, 222, 564, 565, 607, 610, 631, 638, 652, 792, 814, 
833, °878, 924, 925, 928, 953, 1046. 1231, 1301, 1393, 1802, 1678, 2040. 
2041, 2042, 2133, 2135, 2136, 2138, 2202. 

Idaho, State of.—Bond Call.—Notice is given that John 

W. Eagleson State Treas., will pay on or after July 1 the 


following $7a,i0eovenz | (opt.) bonds dated July 1 1905: 





University of Idaho... ._._- State Penitentiary Impt__..$50,000 
State Improvement---_----- os ‘000 | Albion Normal School mpt. 30,000 
Soldier's Home Impt_---..-- 14:000| State Reform School____--_- 20;000 


Inter-Mountain Road-_----- 50,000} Capitol Bldg. Nos. 1-60_... 60,000 
Academy of Idaho Impt__-_. 45,500 


Ludlow, Ky.—Bond Call.—This city will, on June 15, 
redeem school-building bonds Nos. 15 to 30, inel., for $500 
each, at the office of the City Treasurer. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis 
furnish the following list of municipal bonds which have been 
called for redemption: 

Cape Girardeau Township, Cape hy Ty Connty. 
funding bonds, dated April 2 1 for $1,000 each. 

77 have been called and will be paid April 2 1915. 

Columbia, Boone County, 44%% water and light bonds, dated April 1 
1904, for $1, each. Nos. 76 to 85, inclusive, have been called and will 
Peak April 1 1915. 

qcrean County 5% building-railroad bonds, for $500 each, dated May 1 
1904. Nos. 368 to 392, inclusive, have been called and will be paid May 1 


Willsville School District, 20-50-6, Montgomery Conant. bonds, 
dated Sept. 11903, for $500." No. 6 has been called and will be pA. F April 6 


Cass County, Mo., Austin "500 nn £ % bonds, dated February 1 1900, 
ios. | ° 5 inclusive, for $1,000 have been called and will be paid 
ay 
Cass County, Mo., Pleasant Hill Township 44% bonds, Nos. 7 to 11 
be paid Mf dated August 1 1905, for $1,000 each, have been called and will 
a ay 
of Grant City, Mo., Guttering and Curbing 5% bonds, Nos. 1 to 6, 
inclus ve, for $250 each, dated April 1 1910, have been called and will be 
paid “pen resentation at the City Treasurer's Office, Grant City, Mo. 
Cit; aqumapton. Mo., Water-works Bond No. i9, for $1,000, dated 
June 1902" hes been called for pa bg June 2 1915 
City of Farmington, Mo., electric light 20 Nos. 12 and 13, for $500 
each, have been called for fe hon wo ay DR 915 
Pettis Count: ng bonds Nos. 257, 262, for $1. oo each, 
dated April 1 1898, have been called and will be paid April 12 
Polk County, Mo., 4% court-house bonds, Nos. 66 to 73 cata. dated 
October 2 1905, have been called and will be paid on hw wy on. 
Rich Hill, Mo., school district 5% refunding bond , for $500, dated 
May 1 1909, has been called and will be paid May. 1 1913 
so he District er cans 7 ., 5% school bonds, Nos. 1 
usive, for eac a Ap 1S 1914, have been called and 
be S Distt = oo his, M 5% building bo 
00 oO emp o., 5% building bonds, Nos. 7 and 8, for 
each, dated May 1 1905, have been called and will be paid May 1 1915. 
School District No. 24-44-21, Pettis Co., Mo., 6% building bond No. 3, 
for $200, dated April 22 1912, has been calied and will be paid May 1 1915. 
School District of of Platteburg, Mo., 4% school bonds, Nos. 33 to 37, in- 
onid “Mi pg dated May 15 1899, have been called and willl be 
i, 
peschi ool a of + lar Bluff, Butler Co., Mo., 5% school bonds, 
Nos. 21, 25, 29, 33, 36, 3 + 38. 39 and 40, for $500 each, dated July 1 1898, 
have been called and will’ be pe id on presentation. 
School District No. 4-28-10 E. of Stoddard Co.,Mo.,8% building bond 
been called and will be paid Ma J uding 


AAG 6.3 3 er oat yg 


No. 1 for +) (no date given) has bee 
rict of Webster Groves, St. Louis Co., Mo., Oiint Abed 
ot > S have been called 


School 
bonds, Nos. 1 to 16 inclusive, and 19 and 28, for $500 each 
and will Phe July 1 1915. 
ool District No. 90-29-12, of Texas Co., Mo., 6% School Bond No. 1, 
tor $500. dated May 16 1905, has been called and will be paid May 16 1915. 





Spokane, Wash.—Bond Call.—The following special- 
improvement bonds have been called for payment at the 
City Treasurer’s office: 

[TO BE PAID JUNE 1.) 








—- called Bonds called 
to and up to and 
Name— Dist. Ne." “ae. incl 
15 
34 18 
59 58 
72 39 
77 41 
6 36 
36 ll 
2nd and 5th Ward-_. 3 89 19 
tina aédwallee 1057 3 16 
i gl 
Addision St_....---. 2 3 
Couer a Fw eS "801 5 3 
Columbus S8t.....-.- 5 2 
Denver St......-.. $33 4 3 
to 3 "a papeSe 429 9 9 
Empire Ave_-_-.----- 934 7 11 
Euclid Ave...----- 1062 2 9 
Euclid Ave........ 960 5 
| S| pe 770 10 2 
Fairview Ave___--- 789 9 3 
| eens 920 5 2 
OU AVG. ccictancus 994 3 2 
BEER BVO. oocccecae 1032 2 
Hartson Ave___.--- 623 41 14 
Kiernan Ave.....-- 582 14 7 
Morton Ave___-.-- 583 7 43 
| ge Ree 803 8 9 
[TO BE PAID JUNE 15.] 
Bonds called | Bonds called 
Dist. up toand Dist. up toand 
Name— No. including.; Name— No. including. 
Grade— | Grade (Concluded)— 
Columbus St_-.-.-- 8 12| 29th Ave......-... 548 18 
Crown Ave...-...-- 1003 5| 22d ‘Ave. Ss andi Sasiise ster tes 574 5 
Division St_...---- 7 TS Se an occcccncns 661 6 
Denver S8t.-....-.-- 723 9| 3lst Ave -.-...---. 932 ba 
SO ee 137 SL cn cos cea 955 4 
ae, eae 287 64| York Ave..-...-.-- 374 21 
it. @.. Soeeeen 379 14; Walk— 
Gardner Ave-_--_---- 1005 5! Division St.....--- 820 6 
CS Mino ndansws 1060 2| Sewer— 
Lamont St.....-..-. 351 SEE adosncesanakial 415 14 
Lamont 8t......... 791 RD i eed we saitbin dit 564 34 
Madison St-....---. 227 14/| Brown 8¢.......... 566 6 
Montgomery Ave... 420 18| Indiana Ave.-_.---- 606 15 
| = |” ere 2 21| Mallon Ave.__...-- 383 5 
IE on. sinc tility 47 37 Main Ave......-.-.-. 851 12 
Be BG on wtnkane 372 28} 


Westmoreland County (P. O. Greensburg), Pa.—Bond 
Call.—Payment will be made at the County Treasurer’s 
office on July 1 of bonds numbered 251 to 500 inel., each 
for $1,000, issued July 1 1905, for constructing a court house. 





Bond Proposals and Negotiations this week 
have been as follows: 


ALEXANDER COUNTY (P. O. Cairo), Ill._—BOND ELECTION.— 
The voters of this county will have submitted to them on June 7 the ques- 
tion of issuing $55,000 5% 20-year refunding bonds. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until June 25 y Chas. O. Silver, City Aud., for $10,850 
5% a dF (city’s portion) bonds. Denom. (21) $500, (1) $350. Date 
July 1915. Prin. and semi-ann. int. J. & J. at office of Sinking Fund 
Trussess. Cert. check on a national or State bank for 3% of bonds bid for, 
payable to City Treas., required. Successful bidder to furnish at own 
expense the necessary blank D bonds. Bids must be made on forms furnished 
by the City Aud. he city reserves the right to issue a smaller amount 
than ferein advertised, based on the contractor's bid. 


ALPHA SCHOOL DISTRICT, Madera ret ® Cal.—BOND ELEC- 
TION PROPOSED .—This district, ‘according to ss. propases to hold an 
election shortly to vote on the issuance of 0, 000 s¢ school bonds 
ee. ©. 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT 
Anderson), Shasta County, Cal.—BOND ELECTION.—Reports state 
that on June 18 there will be an election to vote on the question of issuing 
$480,000 irrigation-system bonds.—V. 100, p. 1186. 

ANDERSON COUNTY (P. O. Clinton), Tenn.—BOND SALE.—The 
Harris Trust & Sav. Bank of Chicago was awarded on April 20 $57,000 
oreo and $50,000 road 5% 5 veae (eer) bonds at par. Denom. 

- Date May 1 1915. *Int. & N. The sale of these bonds, to- 
aie with an issue of $50,000 Fae bonds, was reported in V. 100, p. 
+ | $768. but — item was inadvertently reported under the head of Anderson 

County Ohio 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.— BOND SALE.—On June 2 the $15,000 5% 10-year 
(ave rage) coupon school i were awarded to the Provident Sav. Bank & 
Trust Co. of Cincinnati at 101.17 and int.—a basis of about 4.84% .—V. 100, 

1768. The other bids were: 

Ressonaood & Ma _ Cin.$15,161 00| Davies-Bertram Co., Cin_$15, Ait 3° 
Sidney Spitzer & , Tol. 15,138 00| Weil, Roth & Co., Cin- 15,081 

righton-Ger.B ‘Oe. ‘Cin_ 15,126 00) Rud. ‘Kleybolte & OGo.,Cin. 15,058 88 
First Nat. Bank, Ashland 15.120 00|German-Amer. Bk., Cin. 15,005 00 
Field, Richards & Co.,Cin 15,115 50} 


ATHOL, Worcester County, Mass.—BOND OFFERING .—Bids will 
be received until 4 4 p. m. June 7 by Lucien Lord, Town Treasurer, for 
$55,000 4% gold coupon reur impt. bonds. Denom. 50 for $1,000 and 
10 for $500. Date April 11915. Int. A. & O. at C ommonwealth Trust 
Co., Boston. Due $5,500 yearly on Oct. 1 from 1915-to 1924, inclusive. 
No deposit required. 

ATKINSON, Henry County, Ill.—BOND ELECTION PROPOSED.— 
This bine e is contemplating calling an election to submit to the voters 
the question of issuing water-works-erection bonds, it is stated. 


ATTICA, Seneca County, Ohio.—BOND ELECTION .—An election 
will beheld Suly 12, it is stated, to vote on the issuance of $10,000 water- 


works-plant bonds. 
ATTICA apes ss DISTRICT (P. O. Attica), Marion County, 
Iowa.—BOND TED .—The question of issuing $25,000 school-building 


bonds carried, it is aanen by a vote of 105 to 65 at an election held recently. 


AUBURN, Placer County, Cal.—BOND ELECTION PROPOSED.— 
The Oey Trustees, it is stated, have decided to submit to the voters a 
proposition to issue bonds for sewer improvements and for the purchase of 
an auto fire truck. 

AUBURN TOWNSHIP ?. O. Tiro), Crawford County, 2 Ohio.— 
BOND OFFERING .—Bids will be received until 12 m. June 25 by Wm. W. 
Davis, Township Clerk, for $4,000 5% 1-5-year (serial) road-improvement 
bonds. Auth. Secs. 6976 to 7018, inclusive, Gen. ae + Denom. $500. 
Date June 1 1915. Prin. and semi-annual int. (J. & D.) payable at 
Farmers & Citizens Bank, Tiro. Due $1,000 on June 1 1916, 1917 and 
1919, and $500 June 1 1918 and 1920. Certified check for $200, payable 
to above Clerk, required. Purchaser to pay accrued interest and to furnish 
od own expense the necessary blank bonds, subject to the approval of the 
Trustees. 

a COUNTY (P. O. Wapakoneta), Ohio.— BOND SALE.— 

— ~ ¢ reports state that the First Nat. Bank of Wapakoneta has been 
aoe an issue of $2,000 hospital bonds at 101.255. 
Lima), Allen 


AUGLAIZE TOWNSHIP SCHOOL DISTRICT (P. 


County, Ohio.— BONDS VOTED.—At the election held x Pe 24 the propo- 
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— OS aes the $20,000 bldg. bonds carried, it is stated, by a vote of 

AUBORA SCHOOL DISTRICT g. 2 oO. , Aurore), Beaufort County, 
No. Car.—BOND ELECTION PROPO ccording to ene this 
district proposes to hold an election to vote ont ae question of $7,500 
high-school and grade-school-building bo 

AUSTIN, Tex.—BOND ELECTION. etme election will be held June 9 
to vote on the question of issuing $425,000 street and petage suurovement. 
$50,000 sanitary owe, $250,000 schooi-building and $25 fire and police 


alarm-system bon 
BALLINGER BOROCS DISTRICT (P. O. Balinget) Runnels 
D.—By a vote of 139 to he question 


County, Tex.—BONDS VOTE. 
of of ienens See poe Ft bonds carried at the election held May 20.— 
° »p 
BARNARDSVILLE SCHOOL DISTRICT (P. O. BarnerGeville) 
Buncombe County, No. Caro.—BONDS VOTED.—At the election held 
My 18 the re to issue the $6,000 bldg. bonds carried, it is reported 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—Wwm. H. Scott, Co. Aud., will consider bids until 2 p. m. 
July 15 for $100,000 4% 1 10-yr. (serial) county hospital bonds. 

BEAUMONT, Jefferson County, Tex.—BONDS VOTED.—The 
election held May 25 resulted in favor of the ta of issuing the follow- 
ing o% 5% 20-40-year (opt.) bonds.—V. 100, 1768: 


nt. Purpose. For. Against. 

$100, SG ¢ CT SE héin wwe deGeresucwsecwacaccsdece 231 
85,000__street-improvement and repair__-........-..---- 238 53 
A «tab ccéwdtin ta etivwanquceeneninate den 240 51 
3 eR A Ta 220 72 


BEGGS, Okmulgee County, Okla.—BONDS DEFEATED.—The 
questions of issuing $35,000 water and $8,000 sewer bonds failed to carry 
at an election held May 20. 

BENTON HARBOR, Berrien County, Mich.—BOND ELECTION.— 
The City Council has decided to submit to the voters on June 7 a propo- 
sition to issue $28,000 viaduct bonds, according to reports. 


BERESFORD, Union County, So. Dak.—BOND ELECTION PRO- 
POSED.—This town proposes to hold an election to vote on the questions 
of issuing water-works-ext. and funding bonds, it is stated. 


BERLIN TOWNSHIP (P. O. Berlin Center), Mahoning County, 
Ohio.— BOND SALE.—On June 1 the $25,000 5% 8-year (aver.) coupon 
road bonds were awarded to the Alliance Bank Co. of Alliance at par and 
int.—V. 100, p. 1768. Other bids were 

Hoehler, Cummings & Prudden, Toledo, $25. 012 50, less $187 for atty's fees. 
Sidney Spitzer & Co., Toledo, "$25, 000, less $200 attorney's fees. 

BETHLEHEM TOWNSHIP ’. 3 oO. ar. Stark County, Ohio.— 
BOND SALE.—On June 1 the $6, ~year (average) coupon road- 
improvement bonds were ceeaaen & to oy avarre Deposit Bank Co. of 
Navarre for $6,001 (100.016) and int.—V. 100, p. 1613. Other bidders 
were: 

Hoehler, Cummings & Prudden, bien ons less $87 50 for expenses. 
Sidney Spitzer & Oo., Toledo....... less $100 for expenses. 

BINGHAMTON, Broome County, Y.—BOND OFFERING.—Pro- 

is will be received until 11 a. m. aie 23 by D. W. Foster, City Clerk, 


the following 444% bonds: 
233, 700 Ward school-impt. coupon bonds. (1) $700, 233) 
$1,000. Date Oct. 1 1914. Due $7,000 yearly on Oct. 1 from 
1916 to 1948, inclusive, and $3,700 Oct. 1 1949. 


10,000 ore department impt. bonds (unsold portion of an issue of 


Denom. 


$60 ). Denom. $1,000. Date June 1 1914. Due June 1 
28,000 Robinson St. grade-crossing coupon bonds. Denom. 20 for 
$1,000, 14 for $ and 10 for $1 Due 


Date March 1 1915. 
on March 1 from 1922 to 1935. 

Interest semi-annua Bonds are registerable at the option of holder. 
Certified check on an incorporated bank or trust wn A a4 2% of bonds 
bid for, payable to H. M. Gitchell, City Treasurer, Purchaser 
to pay accrued interest. On the first two issues of bonds the +47 “8S. Mtge. & 
Trust Co. will certify as to the genuineness of the reine of the city 
officials and the seal impressed thereon, and their validity will be approved 
by Hawkins, Delafield & Longfellow of New York City, whose opinion will 
be furnished to the purchaser. 

The official notice of this bond offering will appear next week among the 
advertisements elsewhere in this Department. 

BLAIRSVILLE SCHOOL DestEres (P. O. Blairsville), Indiana 
County, Pa.—BOND SALE . Barr & Co. of Pitts urgh were 
awarded on May 1 $60,000 115% % ¥. B. school bonds. Denom. $1,000. 
Date April 15 1915. Int. payable A. & O. at Blairsville Nat. Bank, 
Blairsville or Mellon Nat. Bank, Pittsburgh. Due on April 15 as follows: 

8,000, 1920 and 1925; S10. ~— Ro oy 1934 and 1937 and $14,000 in 1942. 
These bonds may be regis ye tp a. Bonded debt, this issue, 
No floating debt. Assess. o~ 1914 $951,298. Real val. est., $2,850,000 

BLANCO COUNTY (P. O. Johnson City), Tex.—BOND ELECTION. 
—lIt is stated that an election will be held June 19 to vote on the issuance 
of $20,000 court-house-construction bonds. 


BOISE CITY, Ada County, Ida.—BONDS AUTHORIZED.—The 
oe A Council on May 18 authorized the issuance of the following coupon 


$105 354 65 refunding bonds at not 5% int. Denom. (105) 
$1, con on (1) eee 65. pate 3 July 1 1915. Due July 1 1935, 


22,948 30 6% socal cal tight Impt. OR No. 1 impt. bonds. Denom.: 40 

for $200 and 10 for $94 Date March 1 1915. 

Das re 2,294 83 ry on March 1 from 1916 to 1925, inclusive. 

Principal and semi-annual interest payable at office of City Treasurer or 
at Chase National Bank in New York City. 


BOONE COUNTY (P. 4 cebenem), Ind.—BOND OFFERING .— 
Bids will be received mot 2 m. June 9 by J. T. Frank Laughner, Co. 
Treas., for $1,370 4 Hill et al. way ty a poe tong eagle 
A. Denom. $68 * Bass "May 71915. Int 

‘six months from May 15 1916 to Nov. 15 1925 incl. 


“BRACKEN COUNTY (P. O. Brooksville), Ky.—BOND ELECTION. 
—The propositien to issue $40,000 road bonds will be submitted to a vote, 
it is stated, on June 15. 


BRANDON CONSOLIDATED somos pen eet (P. O. Bran- 
don), Buchanan County, Iowa.—BON RING .—This district will 
sell at private sale an issue of $20, 000. eal building bonds. R. 
Lockhart is Secretary Board of Education. 


BREVARD COUNTY (P. O. Titusville), Fla.—ELECTION.—An 
election will be held June 15 to determine whether or not the Third Commrs. 
District will vote to create a Special Road and Bridge District and issue 
$150,000 bonds to build and maintain roads. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—Merrill, 
Oldham & Co. of Boston have purchased at 102.349 the $145,000 (unsold 
ortion of an issue of $175,000) 44% almshouse bonds.—V. 100, p. 324. 

enom. $1, . Date Jan. 101915. Int. J. & J. 

BOND ELECTION .—The election to vos on the questions of issu 
$200,000 incinerator, maturing $2,000 yearly; $220,000 Grand St. b 
maturing $2,200 yearly, and $130, bridge, seasuring $5 

4\%% bonds will be held June 19.—V. 100, p. 1108. 


BRIGHTON att AY oesRics (P. O. Brighten), hay te 
County, Iowa.—BONDS VOTED.—The question of issuing $25,000 high- 

school- uilding bonds oF it is stated, at a recent election. 
BRISTOL COUNTY (P. O. Fall River), Mass.—BOND SALE.—On 
yume 1 the $40,000 4% 10%-yr. (aver.) refunding bonds were awarded to 
Day & Co. of Boston at 100.189—a basis of about 3.98% .—V. 100, 


* 1600. ” Other bidders were: 
lodgett & Co., Boston... - 100.16 |N. W. Harris & Co., Boston. 100.07 
Blake Bros. & Co., Boston__100.02 


$2/000° youny. 


the 
dge, 
,000 yearly, 


Estabrook & Co., Boston_-.100.09 
Merrill, Oldham & Co., Bos.100.079 


BROOKES COUNTY (P..O. Quitman), Ga.—BOND ELECTION 
RESCINDED.—The election which was to have been held May 29 to vote 
on the proposition to issue the $400,000 highway and bridge bonds was 
called off.—V. 100, p. 1768. 
pa, ONT 

a e 
were awarded to the Fletch 





5%-year (aver.) ay-improvement bonds 


O. Nashville), Ind.—BOND SALE.—On 
er-Amer. Nat. Bank ie imilane stlenanoltes for $8,801 25 





(190. 152) and int.—V. 100, p. 1690. J. F. Wild & Co. of Indianapolis 
id par and interest. 

"Sorts whit AED TOPSHAM WATER BIST RICT Ec. Oo. Bruns- 
wick), Me.—BONDS NOT YET SOLD.—No sale has by been made of the 
&. ,000 4% bonds offered without success on June 30 1914—V. fe p. 1847. 

enom. $1,000. Date July 11914. Int. J.&J. Due in 1942 


BUFFALO, N. ¥.—BOND SALE.—During the month of May the City 


Comptroller purchased at par for the various Si g Funds an issue of 
$2,143 73 4% bonds issued for work ordered by the Department of Public 
Works. Date May 15 1915. Due May 15 1916. 


oP pear * § aw tte DISTRICT (P. O. Burle B: Cassia County, 
aho. ng olen E.—On A a eo the $59,500 20-yr. (opt.) bldg 

pg ‘hg “tars award H. Rollins Py Sons of Denver e: 
60, 585 101.319) as 5s.—V. 100, = taste Denom. (59) $1,000, (1) $500. 

ate April 1 1915. 

CALHOUN COUNTY (P. A Port Lavaca), Texas.—BONDS NOT 
SOLD.—No sale was made of the $60,000 Road District No. 1 bonds 
offered on May 25.—V. 100, p. 1374. 


CALLOWAY COUNTY (P. O. Murray), Ky.— BONDS DEFEATED. 
—The proposition to issue the $200,000 road-impt. bonds failed to carry 
at the Setien held May 29.—V. 100, p. 1279. The vote was 450 ‘“‘for”’ 
and 1,980 ‘against. 

CAMBRIDGE, Guesuaey County, Ohio.—BIDS.—The other bids 
received for the "$250,000 5% 24%-yr. (aver.) coup. water-works-impt. 
bonds arene to Spitzer, Rorick & Co. of Toledo at 101.686 on May 25 
(V. 100, 1851) _— as follows: 

Field, Richards & C NS ee ee FRE $254,000 00 
Tillotson & Wolcott Co. and Otis & Co., Cleveland, jointly -- oat 827 50 
Gianey: Goatees? B Oes, TOM. sce dk idsisbnncccsckdacuuscs 1,775 00 


CANTON, Stark County, Ohio.—BOND SALE.—Local ae per 
reports state ‘that the State Industrial Commission has purchased nine es 
of bonds aggregating $85,100. 

CANTON CITY SCHOOL eee (P. O. Canton), Ohio.— 
BOND SALE.—On June 3 the $14 a ee | coupon building and equip- 
ment bonds were awarded to fe ngood & Mayer of Cincinnati for 
$153,364 50 (104.329) for 5s, a basis of a about 4.715% .—V. 100, p. 1769. 

CAPE MAY COUNTY (P. O. Cape May Court Houses), N. J.— 
BONDS AUTHORIZED.—Reports state that the Board of County Free- 
holders have authorized the juanee of $32,000 bridge-construction bonds. 


CARROLL COUNTY 9 O. Delphi), Ind.—BOND SALE.—On 
May 25 the $8,500 4 At M-year (av Wm. Mahoney at all road 
bonds were awarded Wild & Co. of Indianapolis for $8,506 (100.07) 
and interest.—V. 100. Rf 176 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On May 

17 the $7,000 44% Pree nds (V. 100, p. 1690) were awarded 
to A. P. Flynn & Co. of Logansport for $7 ,003—equal to 100.042. Other 

bidders were: 

J. F. Wild & Co., Indianapolis 

Fletcher-A merican National Bank, Indianapolis 
Denom. $350. Date May 1 1915. Int. 


CEDARVILLE TOWNSHIP RURAL SCHOOL DISTRICT, Greene 
Jeaae, Ohio.—BOND OFFERING .—Proposals will be received until 
2 2pm . June 15 by Andrew Jackson, Clerk Board of Education, for $75,000 

school b bonds. Auth., Secs. 7625-7627, inclusive, Gen. Code. Denom. 
: rest semi-annual. Due each six months as follows: $1,000 
April 1, rat 500 Oct. 1 from April 1 1917 to Oct. 1 ry inclusive; $1,500 
from April 1 1927 to Oct. 1 1936, inclusive; and $2,000 from April 1 1937 
to Oct. 1 1941, inclusive. Certified check for 5% of bonds bid for, payable 
to above Clerk, required. Bonds to be delivered and paid for within ten 
~ s from time of award. Bids must be unconditional. Bonds will be 

ted by the Board of Education. 


CENTER SCHOOL TOWNSHIP (P. O. Liberty), Union County, 
Ind.—BOND ot naggy! A —Bids will be received — 12 p. m. June 22 
Edmond Z. Gainey, p Trustee, for $5,000 45 % school bones. 
Denom. $500. Date vane 22 1915. Int. J. & D. Due $500 each six 
months from June 15 1916 to Dec. 15 1920, inclusive. Certified check on a 
ees Oe bank for 3% of bonds bid for, payable to Township Trustee, 
requ 

CENTRAL SCHOOL DISTRICT, San Bernardino County, Cal.— 
BONDS NOT SOLD .—No bids were received for the $20,000 5% bldg. bonds 
offered on May 25.—V. 100, p. 1690. 

CHAMBERS CREEK DRAINAGE DISTRICT (P. O. Corinth), 
Alcorn County, Miss.—BOND SALE.—On June 1 the $12,000 6% 1-2 

yee (ser.) coupon drainage bonds were ouyrtes to J. O. Liddon and W. 


Elgin at 90.25.—V. I aes p. 1852. W. J. Lamb bid 90. Int. Saatihs 
May and Novembe 
CHAMPAIGN COUNTY (P.O. Urbana), Ohio.—SALE.—A bid of par, 


submitted by the National ~— of Urbana, was the only offer receiv 
June 1 for the $2,9045%% 1 
No. 404 bonds offered on 
stated, was accepted. 


CHAMPAIGN SCHOOL DISTRICT (P. 0. Champaign), Ch 
County, fll.— BONDS VOTED.—The question of iooatane 30 000" paign 
tS carried, it is stated, at the election held May 25 by a vote of 297 to 


CHAPEL HILL GRADED SCHOOL Bisset 4 2. - Cha 1 Hill), 
Orange County, No. Caro.—BON bide ids ‘will be 
received until 12 m. June 30 by N. W. Wie Ss is Ba ree 

the $35,000 30-yr. bldg. bonds voted May 18.—V. 100, p. _ 
are invited at 5, 54% and 6% int. 
Int. J. & J. at Chapel Hill. “ Purchaser to furnish blank bonds. 
trict has no indebtedness. Assess. val. 1914, $1,009,765. 


CHARLEROI SCHOOL DISTRICT (P. O. Charleroi), Washingto 
County, Pa.—BOND OFFERING.—Proposals will : “7 
8 p. m. June 9 by T. M. Faddis, Sec. School Board, 
tue-free bldg. and equip. bonds. Denom. $1,000. 
Prin. and semi-ann. int. (J. & J.) 
$8,000 July 1 1943 and 1944 and $9, 
of bonds bid for required. 


4-year (average) Lincoln Joint County Ditch 
that day.—V. 100, p. 1769. This offer, it is 


for 


Bids 
Denom. $1,000. Date July 1 1915. 
The dis- 


reas. Due 
945. Cert. check for 2% 


CHATTOOGA COUNTY @. | . Summerville), Ga.—BOND ELEC- 
Fi Pate pet ney 88 Cp a = 4. Ispatches ng = os t petitions are By 
circulated asking that an tS) Vv issuan 
road-improvement bonds. aes? ee pth 

CHEHALIS COUNTY SCHOOL DISTRICT N — 
BOND SALE.—On May 22 the State of Washi n 3 nt —. of 
+ Pog Oe ‘sik: (opt.) bldg. bonds at par for BIS. enom. $500. Date 

y 

CHESTER SCHOOL eg (P. By Chester: » Del 
Pa.—BOND SALE.—On June 1 the $75,000 4% % oF ding bonds wers 
one Pe ay state, to Newburger, Hanteresa & Loeb “of Philadelphia 
— “ Pp 


CHICAGO, Ill.—BIDS REJECTED .—The follow were th 1 
received on June 1 for the $748,000 4 wh pox prise: et off ffered m4 hors 


day, and they — both rejected 1852: 
N.W.H & Co. of Chi jointly 96.80€g 


alsey & Co. and A. Leach 
Harris Tr. & Sav. Bank and ‘he First Tr. & Sav. Bk., Chicago, itly. 96.062 


CINCINNATI, Ohio.—BONDS AUTHORIZED.—The City C 
passed an ordinance on May 18 provi for the issuance of 97600 eras 
road-improvement assessment bonds. ae June 1 1915. Interest semi- 
annual. Due in ten pone installments 


PEAmoans COUNTY (P. O. Tazewell), Tenn.—BOND OFFER- 
ING .—Further details are at hand relative to the offering on June 8 of the 
372,000 30-yr. coupon road-bldg. bonds.—V. 100, 1852. a: 
or these bonds will be received until 11 a. m. on that ’ Sy by J. H. Mor- 
rison, County Judge. Denom. $500 or $1, oe 4 Pe : of aschanee. 
Date June 1 1915. Int. rate not to exceed 5 ° t New York. 
Cert: check for $10,000, payable to R. L. Sha Be) Court Clerk, required. 
Bonded debt, $70, loating debt, $12 2.000. Sinking fund, $8,613. 
Assess. val. 1915, $23 376,975. otal tax rate (per $1,000), $22. 


CLARK COUNTY (P. O. Jeffersonville), Ind.— BOND OF FERING.— 
ive R. Scott, Co. Treas., will receive bids until 10 a. m. June 7 for $18,600 
114% 5%-year (aver.) Bailee L. Burtt et al eee Fr rovement bonds 
in Jeffersonville Twp. Denom. $930. Date Ma 31915. Int. M. & N. 
Due $930 each six months from May 15 1916 to 


. 15 1925 inel. 





1946 


THE CHRONICLE 





[Vou. 100. 








CLAY COUNTY (P.O apt. bonds Ind.—BOND SALE.—On May 22 the 
giz.e og 434 % highway-impt. bo By awarded, it is stated, to the 
for $ ual to 100.08. Due 58630 
ae Jey sonaien from May 15 1088 4 yt 15 1925, incl.—V. 100, p. 1690. 
CLAY SCHOOL DISTRICT, Ritchie County, W. at .—BOND 
OFFERING .—Bids wil be be received until 12 m. June 19 by J. A. Wooddell 
Secretary (P.O. Pennsboro), for $30,000 4% 10-34-year i (opt.) school 
bonds. Date June 1 1914. All questions connected e election 
authorizing said bonds issue have been on by “ae Circuit and 
Supreme Court of Appeals * West Virgi The district has no bonded 
debt. Assessable property in District, $5,200,000. 


See 5 TOWNSHIP (P. O. Savannah), Ashland County, 
Ohio.—BOND SALE POSTPONED.—We are advised that the sale of the 
$45,000. 5% coupon road-improvement bonds which was to have taken 
place on June 1 has been postponed indefinitely —V. 100, p. 1613. 


CLEVELAND, Bradley County, Tenn.—BOND OFFERING.—Fur- 
ther details are at hang relative to the offering on June a5 of the $75,000 
equipment 8% bist” caver) Soupon bondse¥" 100, 185s. Propes 
equipmen 0, r. (aver.) coupon bonds.—V 
als for these bo ds wil ll be received until 2 p. m. on that at day by Elmo Bart- 
lett, City AL A Auth. Special Act of Gen. Assembly State Legislature. 
Denom. $500. Date oe of sale’. Int. pectin, at the Seaboard Nat. 
Bank, New York. Due $5,000 10-years, $10, 000 1 15 years, ds: 000 20 
ro and $20,000 25, 30 and A ears from date of issue. Cert. check 
or $500, parebie to the “Cit Cleveland”’, required. Bonded debt, 
exclusive of these issues Floating debt, $11,000. Sinkin: g fund 


, $80, a 
$5000 Assess. val. 7914, $1, 800,000. State and county tax vate (per 
1,000), $16 50. 

LEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
FERING.—Proposals will be received until 12 m. une 21 by H. H. Can- 
field, Vil. Clerk (P. O. No. 309 Beckman Bldg., Cleveland), for the fol- 
Pree 5% coupon bonds: 
$4, water-works-improvement bonds. Den $500. Due $500 

Oct. 1 1916 and $500 yearly on Oct. 1 from 1! 1918 t - 1925 incl. 
7,000 sewer-construction bonds. Denom 1,000 Oct. 1 


$1,000. e $ 
2216 and $1,000 yearly on Oct. 1 from 1920 to 1905 ‘incl: 
14,000 highway-improvement bonds. Den $1,000. Due $1,000 
yeast Bo Ga tae to 1922 incl., ° $i, 000 Oct. 1 1923 and 1924 
Auth. See. 3939 = > incl. Gen. Code. Date April 1 1915. Int. 
A.& O. » a4 we of Cert. check on a bank other than the one 
bid for r 10% ate bonds bid for yy to Vil. Treas., required. 
Bonds A be deliv aaa == for wi 10 days from time of award 
Purchaser to pay accrued interest. 
athe wat COUNTY (P. O. Wilmington), Ohio.—BONDS NOT 
D.—NEW OFFERI NG.—No bids were received on June 1 for the $300,- 
500 4% % 18-year (aver.) gee paren and court-house and jail erection 
bonds offered on that day—V. 1 p. 1613. New bids at 5% int. will be 
received until July 1. 


COCKE COUNTY (P. O. Bawpert) Tenn.—BOND OFFERING .— 
Proposals will be received up till 1 p. m. June 22 by the Pike Commission, 
Everett Greer, Secretary, for $200,000 5% 30-year road bonds. Denom. 
$1,000. Date July 11 15. hone and semi-annual interest (J. & J.) 
payable at the Chase National Ba New York. Certified check on a 
reputable bank for $5,000, payable to the Pike Commission, required. 


CONCORD, Dixon County, N. H.—BOND SALE.—On June 2 the 
$86,000 4%, 1034-year (aver.) coup. bridg 
Rollins & Sons of. Boston at 101.27, it is stated.—V. 100, p. 1852. 

GOROGRD f SOROOL TOWNSEIP (P. O. Elkhart), Elkhart County, 
Ind.—BON. Ahm yg Fos —Bids will be received until 2:30 p. m. June 5 
wo . L. Chasaber , for $5,500 5% 


, ®t co 1 bonds. 
Denom. $100. Bah Pane 51915. Int.J.&D. Due $500 : yrly. on June 5 
ay 1916 to 1926 incl 


COOK COUNTY . 2. Chicago), Ill._—BOND ELECTION.—On 
June 7 an election will be held in this county, it is stated, to vote on the 
following bond issues: $2,500,000 for new jai and criminal court building, 
$1,000, for completion of new hospital, and $200,000 for completion of 
county building. 


CORPUS CHRISTI INDEPENDENT SCHOOL Rt tt 1 (P. O. 
Corpus Christi), Nueces County, Texas.—BONDS VOTED.—The ques- 
tion of issuing $10,000 school-im — bonds saomved a favorable vote, 
it is stated, at an election held y 22. 


CORTLAND, Cortland puny, Y.—BOND OFFERING.—Bids 
will be received "until 8 Peon m. June 6 by Ralph H. Ames, City Chamber- 
lain, for the following 4 
$19, '500 00 central ie cattom clea Series “A” bonds. Due June 30 1935. 
32:500 00 central fire-station bonds, series ‘A’. Due June 30 1935. 

518 80 Re —— Ave. slag bonds, Series ‘‘A’’. Due June 1 1935. 
,823 13 Railway Ave. sl nds, Seri 

nef os Charles St. sla; bonds, Series ‘‘A’’. 
16,000 39 ftallway dye No. 7 bonds, Series ‘‘A’’. 

712 39 way Ave. local assess. nds, 

9 annual =. ents ing July 1 1916. 

187 22 Hey naids Ave. slagging 1 ning July 1 1916. a beg? 

annual installments beginning y 
393 49 Charles St. sl local assess. bonds, “me. 
9 annual installments ning ining July 1 i916” 

Date July 1 1915. Interest semi-annual. 

COSHOCTON, Coshocton County, Ohio.BOND SALE.—The 
following bids were received on May 29 for the two issues of 5% co —— 
eee ororemant bonds, aggregating $17,500 offered on that y. 
—_ . >. $ 


DueJ = ag 1935. 
Series Due 


Due 
Due in 


$12,000 $5,500 
East Main St. 7S St. 
Coshocton Nat. Bank, Coshocton---...-.-..---- *813. 13 78 *85. 55548 40 


Commercial Nat. Bank, eae 


Provident Sav. Bank & Trust Co., Cincincinnati__ 13° ‘033 20 3208 60 


Ohio National Bank, Columbus--.-............-- ——$17,655 2 
Brighton-German Bank, Cincinnati.-.----.----- 17,552 75 
Otis & Company, i NNR RE ay 4 00 
Sidne a Sen & Eis NEn.0 cts edtdannn ne abcd 17,500 00 & int. 
ese bids are reported as being successful. 
OTTONWOOD FALLS SCHOOL DISTRICT (P. Cottonwood 


s), Chase County, Kan.—BONDS VOTED.—The AF... of issuing 
Hoe 000 building bonds carried, it is.stated, at an election held recently. 


COWLITZ COUNTY DIKING DISTRICT NO. 1, Wash.—BOND 
OFFERING .—Proposals will be received until 2 p. m. June 10 by the Board 
of Poot Commrs., at the office of B. L. Hubbell, Ely Blidg., Saar = 
$25,000 7% 10-year ‘dike-system-com letion bonds. Denom. $500. 
oe for 5% of the amount bid req This issue is subject to an tas 
of $60,000 of ‘said bonds heretofore made. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BOND SALE.—On 

Ma poy hy the $28,000 5% 5-year F Golumbus coupon bridge bonds were awarded 
e Ohio National goat of Col us at $28,251 25 (100.897) and int., 

a hy of about 4.80% ye 90. Other bidders were: 
Tyoviee-Bestram Co Claes $28, 198 d0| Otis & Co. Cleveland -; --$28, 100 00 
Hoehler, Cummings & Tillotson & Wolcott Go 

Prudden, Toledo--_--.-. 59 75| _Co., Cleveland________ 
J.C. Mayer & Co., Cinc_- 28.145 60| First Nat. Bank, Bucyrus. 28:050 00 
Bucyrus City Bk., ‘Bucyrus 28 28,126 00| Breed, Elliott & Harrison, 
Rud. Saar noise Co ‘ 8,118 88 Cincinnati_...._-..__. 28,042 00 
Fifth-Third N. Bk., Cinc. 38° 114 80/ Spitzer, Rorick & Co., Tol 28,022 50 
Sidney Spitzer & Co.,Tol_ 28,101 50|Stacy & Braun, Toledo... 28/017 65 


PR oe oy TOWgsEIy Ste PE _puerasot @. Di sPienwillard), 

aveaows County, Pa.—BOND SALE.—On May 1 Barr & Co. 

ittsburgh were awarded $23,000 be tax-free Fed uN, Denom. 

$1 ,000. Date May 1 1915. — and semi-ann. int. May 1 and a i. 
ayable at Commenwone rust Co., Pittsburgh. Due on May 1 


ollows: $3,000 1920, $4, 000 1 1925, $5. 000 1930 0 and 1935 and $6, 000 in 
1940. Bonds B, registrable as to prin : om Bonded debt, this issue. 
No floating debt. Assess. val. 1914$ ,380. Real val. (est. y $1,000,000, 


CRESTON, Cee S County, Ill.—BOND SALE.—According to a local 
newspaper report, this village has sold an issue of $3,000 water-mains- 
pag bonds. 


@ CRYSTAL Cr pm = op oe DISTRICT, Solano County, § Calif. 
sone ELECTION .—This district, according to reports, will vote June 8 
on the question of $40,000 bonds. 


e bonds were awarded to E. H.° 





CUTLER SCHOOL DISTRICT, Tulare Gounty, Calif.— BOND 
lng yh Me eh On oes aie details are Cy hand — ve to the oftering + | 
- avi gold urchase 
phe RTA AB foo | i769. ‘Broposals. for for these bonds ibe 


equipment bonds.—V. 
ved until 11 a. m. on that day by Geo. Prestidge, ex-officio Clerk 
Board of Su rs (P rene ‘Art. 21, Chap. 3, Title 3, 
Part 3 of the Poston Sade: "Boma. $500. Int. annually at the Co. 
Treas. office. Due $500 youty, 3 yy 8 6 from 1917 to 1932, incl 
must be accepted and taken by A 5 days after notice that same are ready 
for delivery. Cert. check for 10% of the amount of the bid, made payable 
= 0 ne. ae Bd. of Supers., required. No bonded debt. Assess. 
CUYAHOGA COUNTY (P. O. Cleveland), ate,—SOND OFFER- 
INGS.—Proposals will be received until 11 a. m. June 16 by E. G. Krause, 
Clerk of Board of County Commissioners, for the following 8 coupon 
Cleveland-East Liverpool road-improvement bonds : 


, assess. rtion bonds. Denom. (1) $450, (18) $500. Due $450 
_—— $1500 fois. $1, 7 ana on Oct. 1 from 1917 to 1924 incl. and 
1 Pp 


54,538 county's BO s portion bonds. Desam., q mbt 538. 
1 1916, $3,000 O 
TOi0 rae T9320, $5,000 Oct. 1 Toa, $6. 1503 ‘Oct. 1 1922 and $7,000 
each six months from Oct. 1 1923 ‘to Apr. 1 1925 incl. 

Date June 15 1915. Prin. and semi-ann. interest April 1 and Oct. i 
payable at office of Co. Treas. An unconditional cert. check on a bank 
other than the one making the bid, for 1% of bonds bid for, payable to 
Somme Treas., required. Bonds to be delivered and paid for within 10 

2 a from time of award. Purchaser to pay accrued interest. 

must be made for each issue. 

BOND SALE.—On June 2 the $200,000 5% 12 ~ shad (average) coupon 
bridge bonds were awarded, reports state, to oe enison & Co. of Cleve- 
land, Field, Richards & Co. and Seaso: & Fan of Cincinnati, jointly, 
at 103.433—a basis of about 4. 65% .—V. 100, p. 1769. 


DAWSON, Terrell County, Ga. —BOND ELECTION.—On June 15 

a proposition to issue ,000 water-main-ext. and fire-dept.-equip. bonds 
1 be voted upon, according to reports. 

DAWSON COUNTY SCHOOL DISTRICT NO. 103 (P. O. Horse 
Creek), Mont.—BOND OFFERING.—Proposals will be received until 
6 p. m. June 20 by G. R. Taylor, Clerk Board of Trustees, for $2,000 3-5- 
year (opt.) coupon school bonds at not exceeding 6% interest. 

DEERFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Glesmasere), Ross County, Ohio.—BOND OFFERING .—Proposals will 

Be noe | until 12 m. June 25 by Hallard Pearce, Clerk Bd. of Ed., for 
-system-installation bonds. Auth. Sec. 7629 Gen. Code. 
ate June 25 1915. Prin. and semi-ann. int., payable at 
Clarksburg Commercial Bank, Clarksburg. Due $500 yearly on March 1. 

DELAWARE ng tet S (P. O. Delaware), Ohio.—BOND SALE.— 
On June 1 the $74,600 5% 5-year (average) coupon road bonds were 
awarded to the Ohio National pe I of Columbus for $75,110 (100.683) 
and int.—a basis of about 4.85% .—V. 100, p. 1769. Other bidders were: 


(53) $1,000. Due 
d 1918, $4,000 Oct. 1 


Separate 


SPOR ern €20.~ COMO, .. . .ncutamnwctoncesoucncctéen $75,100 00 
Breed, Elliott & Harrison, Cincinnati_.................----- 75,099 82 
Hoehler, Cumm Prudden, Es webbeiedscdicwhe ctice 75,071 00 
Sidney Spitzer Es NN. «ib pede nawomasnnduicunewe shard 74,846 18 
Tillotson & Wolcott Go., CN on belt on db ph nbecamagumwres a 74,831 26 
Fifth-Third National Bank, Cincinnati.........------------- 74,734 30 


DE RITTER, Beauregard Parish, La.—BIDS REJECTED.—All bids 
received for the $24, 000 5%. water-works-system-construction bonds offered 
on May 29 were rejected . 100, p. 1769. The bonds will now be sold 

rivate sale to some ieee or banks. Denom. $500. Date May 1 1914. 

Pt cipal and annual yy oat x the First Nat. ok = De a ye 
or the Hibernia Bank f New Orleans. Du eg A la 

follows: $500 1916 Fa 1917: "31, 000 1938 <4 1919; $500 1920: 1,000 

early from 1921 6 1025 | 1,500 1 $1,000 1927; $1,500 1928; 

Bares 29; $1, 500 1 1930, 1931. and 1932; $2 000 1933; $1,500 1934 and $2,- 


DE RITTER FIRST SEWAGE DISTRICT (P. O. De Ritter), Beau- 
regard Parish, La.—BIDS REJECTED.—All bids received for the $41,000 
5% srehaed “e100. be and extension bonds offered on May 29 
were ¥.... 1769. Denom. 500. Date May. 1 1915. 

os gnauel int. payable at the First Nat. Bank of De Ridder, or 
the Hl Hi ia Bank of New Orleans. Due on May 1 as follows: 


32.000 » 1916; $1, 500. 1917; $1,000, sor oI. 500, 1919, RS | 1931; 

2°000, 1922: $1,500, 4923; 1825, PO 1927, and 

2,500, 1929 and 0; $3,000, 1932; "$3,500. 33; $3,000, 1934 eo 
DES MOINES ete —BOND OFFERING.—Floyd F. Miles, a 


Tr t public og ee yg 2 
12 3-5-year (average) refunding bo 
1915. Prin. and int. J. & 1) 


m. June 11 $313,000 4 
enom., _ 000. Date J 
yable at City er’s office 

7,000 in WOT s8 $8, ort, ‘$9, 000 


1919, c 4 1924 and 

1925, 518.000 1926 and 1927, $20,000 , 1929 and 1930, $22 000 1931 

and 1932, ._ $23,000 in 1933 34 Certi check 5,000 
required. to be received and 


onds pad for within ten days after sale. 
Bonded dete jane 2 1915: General. 058,000; ecial, $626,490; total, 
$1,714, pow Cash vaiue of sinking . Assessed value real 
estate — ersonal property, $119 58,3032. Taxable value as returned by 
assessor, $28,599, . Present population (est.), 105,000. 


DEWEY SCHOOL TOWNSHIP #' h. oO. La ed god Laporte County, 
Ind.—BOND OFFERING.—Bids will be received until June 25 between 
12 m. and 1 1pm m. pee Se from Cae to ony, thereafter until sold), by Geo. M. 


Shults, To R rustee, for $30,000 5% coupon school-house bonds. 
Denom. ate ," ee 1915. In semi-annual. Due not 


terest 
pa te years. Certified check for 5% of bid required. 
DE WITT COUNTY a'< 2: A ey Tex.—BOND ELECTION .—It is 
stated that an election will in Road District No. 4 on June 24 to 
vote on the issuance of $57, 000 pe bonds 
DIXON, Webster County, Ky. —BOND ELECTION.—An election 
will be held June 8, it is stated, to vote on the question _ofissuing $5,000 


DOBSON TOWNSHIP (P. O. Dobson), Scurry County, No. Caro.— 
BOND ELECTION .—A vote will be taken on June 8, it is stated, on the 
proposition to issue $40,000 road-improvement bonds 

DOUGLAS COUNTY (P. O. Superior), Wis. —BOND SALE.—On 


May 28 the $75,000 5% 5-year (aver.) gold coupon non-taxable road 
bonds were awarded to the American Exchange Bank of Superior at 101.50 


a int., a basis of about 4.686% .—V. 100, 1768. Other bids were: 
Use Shields Agency....-. 575. 755 dae 9 ational Bank_.___._- 75,200 
g National Bank--_-....- 75,377 | Bank of Commerce. ._.....- 5,100 
. G. Newton Co_...---. 1225 
my are all ‘local bidders. 


a. $500. Date June 1 1915. Principal and semi-annual int. 
_ D.), payable at the Co. Treas. office. ue $7,500 yearly June 1 
rom 1916 to 1925 incl. 


DUBLIN, Laurens County, Ga.—BOND ELECTION .—An election 
will be held June 8 to vote on the question of issuing $50,000 municipal 
improvement bonds, acco to reports 


DUNSMUIR, Siskiyou Gounty, Calif. —BOND OFFERING 
Proposals will be received until 8p . June 11 by Elmer E. Allen, Town 
Clerk, for $23,250 6% 10-year (anen. ) street-im “4 bonds. Denom. $250. 
Date June 1 1915. Princ pal and semi-annual (J. & D.), payable at 
the Town Treas. office. Due $1,250 og | June : from Tot6 to y= incl. 

and A sis 000 ony June E from 1929 to 1935 incl. Cert. check for $500 

o deposit need given b 

- = oy of Messrs. Mason & Locke of San Francisco, attorn 
that the bonds offered for sale are in all respects legal and 7 is obliga- 
tions upon said town, will be —_ to any purchaser of said bonds. 
The Board of Trustees reserves the right to reject any or all bids, or to give 
preference to unconditional bids or bids subject to the approving opinion 
of Messrs. © aon & Locke. The town has no indebtedness 7 


val. $502, 
SURmAR, Dur ham County, No. Caro.—BOND OFFERING.—Dis- 
poe state that the City Clerk will receive sealed bids until noon June 16 
or $150,000 semi-annual 5% 30-year water bonds. 
EAST DUBUQUE, Jo Daviess County, Ills.—BOND ELECTION.— 
The question of street-improvement bonds will be submitted 


, stating 


to a vote on June 22, it is stated. 
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EAST BopUTS. EomOot pres RICT (P. O. Dubuque), papeste 
ae =e Ray —Pro will be received up to 
oe F — Suly'T by Pee. ef vane Prcet. Bd. of Ed., for the $12,000 5% 
b Iding-ad tion bonds authorized by vote ‘of 149 to 137 at the election 
held May 15.—V. 100, p.1690. Int.annually. Due part yearly on Apr. 1. 
EAST LIVERPOOL, Cohunirane County, Ohio.—BOND OFFER- 
ING.—Bids es gh ge until 12 m. June 14 by James A. enn» Cit 
coupes, meee idemic bonds. 
Date May 1 pein. a semi-ann. int (M. & N.) ) vere? yable a at office 
of Si each $8 aan nt ne Ene Ca 
‘or 5% o' m or y Treas., requir on 
to be delivered and paid for wi fothie LO as 


days from time of award. 
to pay accrued interest. Bids must be unconditional. 


BOND ELECTION PROPOSED.—Dispatches state that at the primary 
election in August a proposition to issue between $30,000 and $40,000 mar- 
ket-house bonds will be voted on. 

EAST POINT, Fulton County, Ga.—BOND ELECTION.—The 
question of issuing $30,000 school-building bonds will be voted upon, it 

is stated, on June 29. 

nee YOUNGSTOWN, Mahoning County, Ohio. rg ky OFFER- 

will be received ~*~ bk m. June 21 by C. R. Anderson, 


vi ge my for the Ce eke ee 
Due 2 $300 yearly on April 1 from 1916 


Wilson Ave. im 
inc 

2,600 Sixth St. impt. bonds. Due $500 yrly. on April 1 from 1916 to 
Int.M.&N. Cert. 


1919 incl. an $600 April 1 1920. 

Auth. Sec. 3194, Gen. Code. Date May 1 1915. 
check tor 5% of bonds bid for, payable to the Village Treas., required. 
Separate bids must be made for each issue and must be unconditional. 
Purchaser to pay accrued interest. 

EDENTON SPECIAL SCROCS DEST RECT (P. O. Edenton), Cler- 
mont County, Ohio.—BON ERING.—Proposals will be received 
until 12 m. June 12 by W. V. ganna Clerk Bd. of Ed., for $20,000 5% 
16%-year (aver.) school bonds. Auth. Sec. 7626 Gen.’ Code. Denom. 

Date June 12 1915. Int. J. & D. Due $500 yearly on June 12 
from 1918 to 1927 incl. and $1,000 yearly on June 12 from 1928 to 1942 incl. 
Cert. check for 5% of bonds bid for, payable to above Clerk, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pa y accrued interest. Purchaser to furnish at own expense 
the necessary blank bonds  eueenn to Board of Education. 


EL CENTRO, Imperial Coun Calif.—BONDS VOTED.—By a 
vote of 354 to 19 the question <=> suing $250,000 sewer-system bonds 
carried, it is stated, at a recent el 

ELIZABETH CITY, Pas Png ,o Ta! No. Caro.—BONDS 
DEFEATED.—The question 0 issuing the $15, 60 refunding and school- 
improvement bonds failed to carry at the election held May 25.—V. 100, 
p. 1770. The vote was 31 ‘for’ and 252 ‘‘against.”’ 

ELLENSBURG, Ejittitas County, Wash.—BOND OFFERING .—Pro- 
posals will be received until 7:30 p. m. June 14 by Reuben Crimp, City 
Clerk, for the $60.000 20-year coupon electric-light and power-extension 
bonds, Series “A,” voted ay 11.—V. 100, p. 1770. Said bonds shall 
bear interest at a rate not to exceed 6%. Denom. $500. Date June 1 
1915. Principal and semi-annual int. (J. & D.) payable in N. Y. at the 
fiscal agency of the State of Washi n therein, or at the City Treasurer’s 
eric, at the option of holder. Each bid, except that of the State of 

Washington, must be oy anied by a certified check for 2% of bonds 
bid for, payable to the City Treasurer. 1. arate bids are also invited for 
said bonds with the option on the part of the city to treat same as serial 
bonds with a fixed proportion of the entire issue redeemable each year 
after five years from the date of issue. Bonded debt, excluding this issue, 
$119,000. Assessed value, $2,228,392; actual value (est.), $6,000,000. 


eo ot Pierce County, Wis.—BOND ELECTION.—It is 


stated pees 5 wants on June 15 the proposition to issue $7,000 5% 
water-mains-ext. will be submitted to a vote. 


EL PASO, wenee. —BONDS VOTED. 





we | a vote of 264 to 14 the 


tion of the $500,000 5% oa 20-40-yr. (opt. Le my 
and pu ool-building bonds carried at the election fay ll. 
—vV. 100, p. 1614. 


EMMA SCHOOL DISTRICT, No. Caro.—BONDS DEFEATED.—An 
election held May 25 resulted, it is said , in the defeat of a $10,000 bond issue 

ESCHSCHOLTZIA SCHOOL DISTRICT, Merced County, Calif.— 
BOND OFFERING .—Further details are at t hand relative to the offering 
on June 8 of the $3, geo 6% 4-year (aver.) gold coupon building bonds. 
—V. 100, p. 1852. for these bonds will be received until 10 a. m. 
on that day by P. ire, hornton, Clerk Bd. of Supers. (P. O. Merced). 


Denom. $450. Date July 1 1915. Int. ann. at the Co. Treas. office 
Due $450 yearly from 1916 to is incl. Cert. check for 10% of total bid, 
The rict has no 


payat A. ak. the Chairman Bd. Supers., req 
ndeb Assess. val. i915 $148, 430. 
(per SLO 000) $19. 


EUGENE, Lane Geunty, Ore.—BOND SALE. —On Mes 3 24 the Paschal ,000 


State and county tax rate 


Rm d "city-hall bonds were awarded, it is stated, to 
ea ape toot A411 tol, an ) and int., as 5s. 
bonds.— 1770. 
SVSRETT, Bellingham Coun 4 Wash.—BOND SALE. 


—Carstens 
& Earles of Seattle have been aw: it ze stated, $38,000 7% Everett 
Ave.-improvement bonds at 102.56 —e 


FAIRPORT VILLAGE SCHOOL DISTRICT 2. © F Har- 
batt Lake en Ohio.—BOND SALE.—On ey 26 the $4,000 5% 
10-year (aver.) coup. refund bonds were awarded to Rudolph Kley- 
bolte Co. of Cincinnat for $4,018 50, equal to 100.462—a basis of about 
4.92% .—V. 100, p. 1770. m 
FARMERSVILLE, Montgomery County, Ohio.—BONDS VOTED .— 
At the election held May 25 the voters authorized the issuance of $16,000 
water-works-plant bonds, it is reported. 


FAYETTE COUNTY (P. O. Connersville), Ind.—BOND SALE.—On 
May 25 the 800 4%% you Gre. ) C. W. Martin road-impt. bonds 
were awed award the Hist Nat of Connersville for $6,809 100. 132) 
and int.—V. 100.0 p. 1691. The ache other bidders follow: 

Merchants’ National Bank, Muncie_...............-..------- $6,807 25 
J. F. Wie & Oo., Indianapolis. ...c.c<cncccccnccccccccccconce 6,805 00 
Fletcher-American N sage Bank, Indianapolis...........--- 6,803 25 
Farmers’ & M ’ Trust Co., Connersville.._.........--- 6,802 05 


FAYETTE ponets. TOWNSHIP (P. O. Terre Mente), Vigo Count 
rire, Be —The following were the other bids received for the $5,0 
tndiana a Aa (aver) coupon building bonds awarded to Miller & Co. Xs 
polis at 100.46 on May 15 (V. 100, p. 1770) but were received too 
inne for consideration : 


Fiegches American National Bank, Indianapolis...........-.- $5,055 25 
ds Wild & Co. lis 5,042 00 
Brest, Elliott & I 

FERGUS FALLS, Minn.—BOND ELECTION.—Local 
that the question of issuing $10,000 general fund bonds will 
to a vote on June 7. 

FLOYD COUNTY (P. O. New Albany), Ind.— BOND OFFERING .— 
Claude A. Sittason, Co. Treas., will receive bids until 10 a. m. June 10 for 
$15: 680 4% % highway - vement honds in New Albany T wp. Denom. 


pers state 
submitted 


ro 
92. Date June 10 {os Int. 
FORT LEE, en Tn gg ri —BONDS NOT SOLD.—NEW 

OFFERING .—No bids were received on June 2 for the $100, my 4 b? anes 

fun bonds offered on that day.—V. 100, p. 1852. New b 

recei pony June 16. 

,aum, yee 


water bonds at per yy 4.80s. 
June and Dec. Due serially to 


, N. ¥.—BOND SALE.—Geo. 
éd on April 1 1 ee of $30,000 
$1,000. Date June 11915. Int. 


omery Coun 

ork were aw 

ome 
1930. 


PRARELIN COURTE 0, Colyatat) Gio. soo 
t - pre.) 5 4 Ww -' 
pn PR A Ohio hig Sng of Gol for $21, 820 (101 M488) and int., 
a basis of about 4.73%—V. 100, p. a i sidieds-saltale 
FREDERICKSBURG, pow ab oy Connty, lows. _ - 
TION PROPOSED. —Reports state that this is considering holding 
an election <. vote KA, WH ons to issue $2,000 000 water-w' 
and $8,000 el bonds. 
Ohio.—BOND SALE.—On 
bonds were 


ERICKTOWM, Knox County, 


FRED 
May 18 the $5,500 5% 6%-yr. (aver.) coup. water-works-impt. 





awarded, it is stated, to the Ohio National Bank at Columbus at 100.20 
and ee —V. 100, p. 1614. 

FREEDOM TOWNSHIP SCHOOL DISTRICT (P. O. zyeotom Sta- 
— ds Perlaee Coun ihio.— BOND SALE. sats VS April 30 Sy $33,000 


1-6-year (aver.) coupo: n hones, were awarded to 

& bradden of Toledo Vv ¥00, p. 1375. 

FUQUAY SPRINGS SCHOOL DISERIOT . O. Fuquay 8S ») 
Wake County, No. Caro.—BONDS DEFEATED.—The pro; tion to 
issue the $25,000 bldg. bonds failed to receive the necessary ority at the 
election held May 15, it is stated.—V. 100, p. 1614. 


GALLATIN COUNTY ay set DISTRICT NO.11(P.0. Bozeman 
R. F. D. No. 1), Mont. = BORD @ RING .—Proposals will be received 
until se D. m. June 19 by Mrs. W aa ye hdl Dist. Clerk, for $2, “ 6% 
8-10-year “opt. ) coupon building and furnishing bonds. Int. annual ly. 

GALT SCHOOL DISTRICT, Sacramento County, Calif.—BOND 
SALE .—The $17,000 54 % 12- | aver.) school bonds offered on May 21 
have been awarded to Byrne onnell of San Francisco for $17,687 
(104.041) and int.—V. 100, p. 1691. ) 

ARVEY SCHOOL DISTRICT, Los Anguice County, 
ae ad OFFERING.—Proposals will be received until 2 
J. Lelande, ex-officio Clerk Bd. of Supers. (P. O. 
$40 000 5 % i8-year (aver.) construction and equipment bonds. Denom. 
$1,000. ate June 1 1915. Int. semi-annually at County Treasury. 
Due $1,000 yearly June 1 from 1919 to 1929 incl., $2,000 yrly. June 1 from 
1930 to 1939 incl. and $3,000 June 1 1940, 1941 oat 1942. Cert. or 
cashier's check for 3% o bonds bid for, payable to Chairman Board of 
ye eres. Porchaser to pay accrued interest. No bonded debt. 

val. 1914, $865,810. 

GASTONIA, Gaston County, No. Car.—BOND ELECTION.—An 
election will be held June 22, it is stated, to submit to a vote the question 
of issuing $100,000 school bonds. 

GATES, Monroe County, N. Y.—BOND SALE.—On Ma 
reg. water-works bonds were awarded to Geo. B. Gibbons & 
at 100.31 for 5s. Denom. $1,500. pt June 1 1915. Prin. ye Bh 
= (June 1), —— at some banking off ce in Rochester in N. Y. exchange 

Due $1,500 yearly on June 1 f oe. to 1925 incl. 

GENEVA, Ottawa Gounty, Geko. —BOND OFFERING.—Bids will be 
received until 12 12 m. June 24 by W. E. Morgan, Vil. Clerk, for the following 


Calif.— 
June 14 by 
yt for 


Td $39, ° 
of N 


5% coup. street-impt. bonds: 
$6,300 epot St. assess. bonds. Denom. $300. Due 2000 yearly on 
Sept. 1 from 1916 to 1924 incl. and $900 Sept. 1 1925 
200 Depot St. village's portio en Seas, Due t. 1 1916. 
2,000 Eagle St. impt. assess. bonds. Denom. $200. Due $200 yearly 
nm Sept. 1 from ‘1916 to 1925 incl. 
500 Ea agle St. village’s iy bonds. Due Sept. 1 1917 
2,500 So. Broadway St. assess. bonds. enom. $250. Due $250 
on Sept. i ‘rom’ 1916 to 1925 incl 


1,000 So. aewer Se "gia Meg A . portion bonds. Denom. $500. 
Due $500 on ept. 11 s ws 1919 

Date Mar. 11915. Int. . Cert. check on a Geneva bank for 
$200. 00, parasite to Vil. Treas., peed: Bonds to be delivered and paid for 

thin 5 days from time of award. Purchaser to pay accrued interest. 

"GENEVA SCHOOL et mo hd (P. O. Geneva), Kane County, Ills. 
—BOND ELECTION .—An election will be held June 12, it is stated, to 
vote on the question of issuing $30,000 building bonds. 

GOSHEN SCHOOL DISTRICT, Tulare County, Calif.—BOND 
ELECTION .—A vote will be taken on June 14, reports state, on the ques- 
tion of issuing $8,000 6% school bonds. Denom. $500. 

GOSHEN TOWNSHIP ear DISTRICT (P. O. Goshen) 
Clermont County, Ohio.— BOND SALE.—On May 22 the $2 190 5 40 Zo 
6-year (aver.) school-building-improvement bonds were aw: 

Loveland Nat. Bank of Loveland at par and int.—V. 100, p. 1601, “There 
were three other bidders. 


GRAFTON, Taylor County, W. Va.—BOND ELECTION PROPOSED. 
—aA petition is being circula rs! is stated, calling for a special election to 
vote on the question of issuing $15. 000 city-hospital bonds. 

GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND ELECT- 
TION .—An election will be = : ae 19, it is stated, to vote on the propo 
sition to issue school-building bo 


GRAYSON COUNTY (P. O. "Sherman), Tex.—BOND ELECTION.— 
The proposition to issue $60,000 Road D ct No. 4 bonds will be sub- 
mitted to the voters on June 19, it Gout 

BONDS gs A BEI Wy oy SHORTLY.—The County Commissioners Domes, 


according to , has issued the order for the offering of th 
5% road bande ye wooed April 17—V. 100, p. 1453. pean. $1, the $900,000 
June 10 1915. Due 40 years, subject to call after 5 y 
» eee COUNTY g: O. Jefferson), Iowa. darcavont OFFERING .— 
. 8. McCully, County Auditor, will receive 7 until 12 m. June 15 
for M7 000 bed G14  ~ vi average court-house bonds. Certified check 
for semi-annual. 
Prmercer nn on Highland County, Ohio.—BOND SALE.—On 
29 the $12, 500 10 5" 6-year (aver. m taxable street-improvement 
(village s = ion) bo were award 6 Ohio Nat. Bank of Columbus 
1 i. t., a basis of about 3.90% -—V. 100, p. 1770. Other 
Fifth-Third } Nat. Bk. ,Cin $13. 525 25 en oe ve os ,Clev. Siz. 507 80 


Kley a 
aE Bert. —— 12/515 00 


osamertiniae Greenville County, So. Caro.— BOND OFFERING.— 
Additional details are at hand relative to the aanee on June 22 of the $100, 
000 street and sidewalk pa » $25,000 and $8,500 
5% 30-year coupon bonds— 100. p- posals will be recei 
until ‘B. m. on that day by G. Last, Ciky Clerk and Prcaure 
Date July 11915. Prin. and semi-ann. int g- & ) payable at the Nat. 
City Bank, New York. Cert. + for 248 of A amount of the bid 


Pesala iu to the City Clerk and Treas hese bonds bonds (except t re- 
issue) are sold subject to the o in of uo. horaa er 
of Boston, who have spore 


pace hen COUNTY (P. 
DEFEATED.—The question of issuing’ th 

bonds failed to carry at the election held x 1—V. 100, p. 1375. 

HAMDEN VILLAGE SORCOn, pases oO. Eaméon , Vinton 

County, Ohio.—BOND OFFERI ~§ 2. hand relative 

to the offering on June 7 of the ne $16.00 000 5 atts 1634-yr. (over) te oe 

ba . and equipment panes peat dD 1691. ro. or ‘or these ge 

yb 


will be received until 1 
Ed. Auth. Secs. 1625-763 on Laws of O 5. | oe Ae oe 
$500. un ° t. semi- 
annual. yriy. June 7 from 1917 to © 1946 inel x 


election a April 17. enom. 

u 
2% of bonds bid for, Seseble to the Treas., 
rant ed interest. 


yoy No. ang —BONDS 
n 


Bd. of id.. required 
to pay accru 
OWNSHIP_ RURAL SCHOOL DISTRICT (P. O. 
Tobose, Li Ticking County, Ohio.—BOND SALE.—On May 29 the $25.- 
000 5% % school rho — were awarded to Sidney Spitzer & Co. of Toledo 
at 103.068—V - 1771. Other bidders were: 
Hoehler, fy ud- Spitzer eputican, & Co., 
eh, ‘Teas shane on +795 00 .536 25 


*$25 Tol $25 
First Nat. Bank, Cleve.. 25,705 80! Weil, Roth & Co., Cinc.. 25,516 50 
Ohio Nat. Bank, Cotum_.- 25.681 3 Otis & Co., Cleveland. ___ 50 00 
Seaso Ma: yer, Cin. 25,580 00/S & Braun, Toledo___ 25/212 50 
——- Bond Co. Chic. 25,537 00/| Secur. Sav. & Tr. Co., Tol. 25,025 00 
This bid was conditional. 


_, HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 


ls will be received until 12 m. June 7 by Ulrich J. Pfeiffer, Count 
phe oy for the following 5% bonds: — — 
5 for $1,000, 1 for 


$5,500 Duff Pike impt, mds, series “I."" Deno 
e $ 000 yearly on June 7 from 1916 to 1920 incl. and 


500° a. % 192 
9,500 court house:impt. bonds. Denom. 8 for $1,000, 1 for $1,500. Due 


yearly on June 7 from 1918 to 1921 incl. and $1, ‘500 June 7 


Date June 71915. Prin. and semi-ann. int. (J. & D.) payable at office 
of County Treasurer. Certified check on a Kenton bank for $500 required 


with each issue. Bonds to be delivered and d for ‘thin £ days fro 
date of issue. aut by Faas 
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Allegheny County, Pa. -BON SOmOO} DASTRIOT (P. O. Hattene), 
a.— —A local news report sta’ 
that the Hirst Nat . Bank of Natrona has been awarded a iasue of $75, 000 
mn 

HAYS TOWNSHIP SCHOOL DISTRICT (P. O. Storm Lake), 
Buena Vista a sa | Iowa.—BONDS VOTED.—At a recent election the 
bs arerengele a issu 50,000 building bonds received a favorable vote, 
reports 

HIGHLAND Fis yams be {P. O. New Bruns wish). 
N. e are advised that the $1 


Middlesex County 
000 (unsold portion o 
an issue of | $42. 000)! 4% % gh howd vee ) school-bldg. bonds dated Jan. 1 
1915 56—were disposed of at 3 and int. on Mar. 15 as fol- 
ows: 36 000 to the So. River Tr. Co. and $4, to the Nat. Bank of N. J. 

HINCKLEY ToNreeT (P. O. Brunswick, R. F. D.), Medina 
pent ae. —BO ALE.—On June 1 the $12,000 5% co road- 
Ss were saehel to the Wadsworth Savs. Bank & rust. Co. for 

$13,610 (10 (100.083) we int.—V. 100, p18 3815. Other bids were: 


er, Cummings & Prudden, Toledo_-..-....-.---.-- $12, oo8 and int. 
Security Savings Bank & Trust Co., Telodo ab ds ey earner rae 12,005 and int. 
HOPKINS COUNTY (P. O. Madison ville), -—BOND ELECTION 
RESCINDED.—Reports state that the election which was to have been held 


to-day (June 5) to vote on the proposition to issue $300,000 road bonds has 
been called off. 
HOQUIAM, Chehalis County, Wash.—BONDS VOTED.—The voters 
of this ug = May 25, it is stated, authorized the issuance of the $157 ,000 
funding bonds by an overwhelming majority.—V. 100, p. 1771. 
HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. June 10 (and from day to day thereafter 
until sold) by Ora J. Sg = Co. Treas., for $8,400 44% phraine Miller 
road-improvement bonds in Liberty “Twp. Denom. $420. 
Mich.— 


HOWELL TOWNSHIP (P. O. Howell), Livingston County, 
poy VOTED.—By a vote of 111 to 31 this township voted favor of 
the issuance of $7, 7,500 road bonds on May 25, it is stated. 


IMPERIAL, Imperial County, Calif.—BONDS VOTED.—Accord 
to reports the question of issuing $865,000 sewer-system bonds Carri 
by a vote of 151 to 14 at a recent election. 


INDIANAPOLIS, Ind.—BOND OFFERING.—According to 
bids will be received until July 27 for an issue of $500,000 4%% “sent 


bonds. 
BOND SALE.—On May 31 4. issue of £ $10. 000 4% co engine- 
. Wild & Co. of Indianapoiie a4 10G, 075, 


bonds of 1915 was awarded to J 
od he stated. Denom. $1,000. “Hes June 1 1915. Prin. and semi-ann. 
Jan. 1 and July 1, payable at Indiana Tr. Co., Indianapolis. Due 
,- 2 1 192 ms 
IRENE, oy County, So. Dak.—BOND OFFERING.—Bids will be 
received until uly 1 for the $12,000 5-20-year (opt.) water-works bonds 
— by vote of 65 to 8 at a recent election. Int. rate not to exceed 


JACKSON SCHOOL TOWNSHIP (P. O. Needmore), Brown \Gounty, 
Ind. Trey OFFERING. ao will be receiv ng 
June 15 by W. F. Arnold, Lb rustee, for $1,000 5% lade oe 


Denom. $500. Date July 1 1915. Int. J. & J. July 1 1917 
and 1918. 


SERTERSON PLAQUENINES Pantene posmase DISTRICT 
(P. O. Gretna), La.—BO AWAR RT.—On May 24 
$275,000 5% drainage we oy pool Rat tt id pf, by Harris, Forbes 
& Co. of New York and the Whitney-Central Nat. Bank of New Orleans. 


The price paid is reported as being 95. The above purchasers have an 
Sa to _— ,000, being the remaining portion of the whole issue 


cou 
Jue $50 


JENNINGS 2 fat DISTRICT, Stanislaus County, Calif.— 
BOND eo SE will be received until June 15 by the County 
Su rs (P O. Modesto) for $45, 000 5% bonds. Denom. $500. Due 


$. yearly beginning June 15 1918. 

JUDITH GAP, Meagher County, Mont.—BOND ELECTION PRO- 
POSED.—Local papers state that an election will probably be held the 
latter part of June to vote on the question of issuing between $14,000 and 
$15,000 water and sewer-system bonds. 

KANAWHA COUNTY (P. O. Charleston), W 
—Newspapers state that the indications are that the oyee 
to the voters on Ma = » Providing for the issuance of $375 
has carried.—V. 100, 

EANSAS CITY, Mo. —BONDS VOTED.—The election held June 1 re- 
sulted «* favor of the nineteen issues of bonds, aggregating $4,560,000— 
Vv. 100, 1854. The bonds carried by majorities running from 53,519 
up to op 603. 

KENMORE, Summit County, 


W. Va.—BONDS VOTED. 
— submitted 
,000 road bonds 


Ohio.—BOND OFFERING.—Bids will 


be received until 12 m. June 1 by Erwin J. Shook, Vi e Clerk, for 
580.0% ,000 474 % water-works and sew bonds. Auth. Sec. 3939, 
e. Denom. $1, Date June 15 1915. Int. J. & D. Due 


Apr. Ay 1028. Cert. check for 5% of bonds ry for i o- to Village Treas., 
required. Bonds to be delivered and = for within ten days from time 
of award. Purchaser to pay accrued interest. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—Pro- 
posals will be received until 11 a. m. June 22 b EO Ope Phel County 
Aud. and ex-officio Clerk Bd. of Co. Commrs., for $350 ipyeas gold 
court-house bonds voted Nov. 3 1914—V. 100, » ** rate not to 
exceed 6%. Denom. $1,000. Date July 1 191 and annuai int. 
ew 1) }) pays able at County Treas. office or at fiscal  . of State of Wash. 

ert. check ag $3,000, payable to County Aud., required. Bonds 
2 Be p in N. Chicago ro Seattle at option of purchaser. ree |B 


approvi opemion of Calawell Masslich & Yeed of N. Y. will be 
successful bidder without charge. 

KINGSLEY, Plymouth Count y Iowa.—BOND ELECTION.—The 
election to vote on the question o issuing the $5,000 water-works ext. 
bonds will be held June 11—V. 100, p. 1692. 

KNOXVILLE, Pa.—BOND SALE.—On peg a7 the $60,000 4%% 

semi-ann. tax-free fund bonds were suranded te 8. Wheeler at 102. 35 
and int.—V. 100, 1771. Other bidders w 
Mellon Nat. Bank, Pritts. $61,080 76 Holmes, ‘Wardrop& Co., Pitt$60, Zo 08 
Geo. G. Applegate Getvae 60,880 00| Lyon, Singer & Co., Pitts. 60,660 00 

LADYSMITH, Rush County, Wis.—BOND SALE.—On May 31 the 
$12. 000 5% wait; i% (average) eogpon bridge refunding bonds were 

warded Wells Dickey Co. of Minneapolis at 103.058, interest and 
Fan of bonds.—V. 100, p. 1854. Other bids were: 

Os Gs, COs. cntdusacomevenecuandacbbbaceuwa $12,367 

er, Mosser & Willaman. Lave atddscovesetionuhiasa 12,3 


oehler, Cummings & Prudden, To 12,12 
poet SE Oe Os, OU nnn adUcnccebeas dane bdida 12,121 
Ss GS GF Se, CEs crekcswancndlbbcdesnssodabasne ¥ 


are A FAYETTE, La Fayette Parish, La.—BOND SALE.—On May 29 


aS 
4 


the $75,000 000. 5% road-impt bonds were awarded to the First Nat. Bank and 
Fayette, Spun of La Fayette, at 100.15 and int.—V. 100 
D: "1615. “The People’s Bank & Trust Co. of La Fayette also submitted 


ary GRANGE UNION SOMOS. DISTRICT (P. 
Lorain County, Ohio.—BOND SALE.—On June 1 the $20,000 5% 
mon ag > omeseee. it is stated, to the National Bank of Elyria at 100.42. 
one Pp 

LAKE ALFRED SPECIAL 74x SOmOOL DISTRICT (P. 
Alfred), Polk County, Fla.—BOND ELECTION PROPOSED. ae, 
question of issuing $4,000 building bonds will be submitted to a vote, it is 
stated, at an election to be held shortly. 

LAKE CHARLES, Calcasieu Parish, La.—BOND ELECTION PRO 
POSED .—It is proposed to hold an election in this city, it is stated, to vote 
on the question of issuing bridge and drainage-system-impt. bon ds. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.— 
Cpencente will be received until 12 m. June 16 by the Board of Co. Commrs., 
. Albert Davis, Secy., for the following 5% road-improvement bonds : 
338. 000 ey ‘St. improvement bonds. ue each six months as follows: 


oO. La Grange), 


000 from March 1 1916 to Sept. 1 1927 incl. ane $500 March 
a rst 000 Sept. 1 from March 1 1928 to Se B. 1 1935 iad. ‘ 
26,000 Narrows-Center road-improvement bonds $500 March 1 


and $1,000 Sept. 1 from March 1 1910 to 's t. i $O07 1. 
$500 each six months from March 1 1928 to Bept 1 1935 = 





$52,000 South Ridge road-improvement bonds. Due $1,500 each six 
months from March 1 1916 to Sept. 1 1919 a. and $1,000 March 
1 and $1,500 Sept. 1 from March 1 1920 to t. 1 1935 incl. 

road- rovement bonds. i= 500 1 arch 1 and $1,000 
Sept. 1 from March 1 1916 to Sept. 1 1929 incl. and $500 each six 

months from March 1 1930 to Sept. 1 1935 incl. 
Auth. Secs. 6903 to 6914 incl. Gen. Code. Denom. $1,000. Date 
March 1 1915. Int. M. & 8S. at Co. Treasurv. Cert. check on a Lake 
Shape oe ey bank for 5% of bonds, pa pe to Co. Treas., required. Bonds to 

vered and paid for within ys after acceptance of bid. 

ARIE COUNTY (P. O. sors Collins, Colo.—BOND ELECTION 
PROPOSED .—Reports state that this co pro to hold an election 
to vote on the proposition to issue $500, bonds. 
LA SALLE COUNTY SCHOOL DISTRICT NO. 31, Ill.—BONDS 
VOTED.—tThis district voted in favor of the issuance of $16, 000 building 


bonds on May 22, it is stated. 

LE SUEUR COUNTY (P. O. Le Sueur Center), Minn.—BOND 
OFFERING.—Proposals will be received until 2 Bi m. June 14 by Thos. T. 
Dunn, County Auditor, on 310. 000 Qouety itch No. 40 construction 
bonds at not exceeding 6 1,000. Interest annual. 


nterest. Den 
Due $2,000 yearly Jan. 1 han 1917 to 1921, iets. 
LAUDERDALE COUNT P. O. Meridian), Miss.—BOND ELEC- 
TION.—The County Board of Supers. atarecent meeting made arrange- 
ments for an election on June 10 for the purpose of submitting to th 
voters the question of issuing $50,000 bonds for Supervisors’ Dist. No. 1 
which includes the City of Meridian. 


LAWRENCE COUNTY (P. O. up. shi Ind.—BOND SALE.—On 


mey 29 the three issues of $4 Si ~e t. bonds, aggregating 
400 were awarded to ‘ . of In anapolis for 1,415 
106. 0.159) and int Other bids oon 

a tn em cabbonsndebaaihne $31.416 25 
Breed, } Elliott & Harrison, I 0. iis in th os ale ink sie Opinion 31,406 00 
en Foun St. 2h ridiundananttindcbabonanahege 31,403 +4 

oo TOWNSHIP SCHOOL BeeTetor (P. O. miedictown 
Butler County, Ohio. — BOND OFFERIN = Proposals will be eared 


4 ys m. a. July 1 by Robt. A. Kaser, Olerle Bd. o , for the following 


4K%% l bonds: 
$6°000 site: purchase and constr. bonds. Due $2,000 yearly on July 1 from 
1929" be 1933 incl. 
9,500 cou and impt. bonds. Due $2,000 yearly on July 1 from 
ty 6 incl. and $1, B00 Jul 1 1937. 

Den m. $500. Date n. and semi-ann. int. payable at 
First Nat. Bank, MMiddlotren.- Oe ot. check for 5% ¥! bid, payable to 
above Clerk, required. Bonds to be delivered and paid for within 10 ~~ 
from time of award. Purchaser to pay accrued interest. 

LIBERTY COUNTY COMMON SGECOL SepERIOF NO. 12 (P. oO. 
Cleveland), Tex.—BOND OFFERING.—Pro 1 be received after 
June 15 by G. O. Barter, Pres. Board 0 of E for $10, 000 5% 10-40-yr. 
{opt-) gold coupon taxable bldg. nds. Denom. $500. Date May 1 

ann. May 1. Cert. y for $2,000, payable to the Pres. 
Ba og Ed., required. The district has no indebtedness. Assess. val. 
1914, $852,000. Total tax rate (per $1,000) $1.87. 

LINCOLN COUNTY (P. O. Shoshone), Idaho.—BOND SALE.—On 
May 27 the $10,000,0014%-year (average) couponrefunding bonds were 
awarded to the Union Trust & Savings Bank of Spokane at 100.42 and int. 
as 5s.—V. 100, 1454. Purchaser to furnish blank bonds. 
thirteen other bidders. 


oP ae Seon aS (P. O. some). an <-SOND SALE On 
e 000 - aver.) coupon e Rura wa 
= to 0. 0 >. Wgakinan’& Co. td St. Paul at 101 Pi pas v. 


bonds were awarded 
100, p. 1454. Other b: 
White, Grubbs & Co., a0. P-$i0, 336|Harris Tr. & 8. Bk., Chi__$10,309 
Union Invest. Co., Minneap_ 10,335| Kissel, Kinnicutt & Go., Chi. 10/025 
Minn. Ln. & Tr. Co., Minn. 10,311|C. H. Coffin, Chicago. ..... 9°700 
LINCOLN COUNTY SGROCe DISTRICT NO. 20, N. Mex.— BOND 
OFFERING .—Pro ll be received until 10 a. m. June 26 by T. W. 
Watson, County Soeear and ex-officio ae ya P. Carrizozo), for 
2,500 30-year school ponte at not exceeding 6% int. Dass July 1 1915. 
enom. $500. Int. J. & J. at the County Treasurer's office. No bids 
will be considered for a less amount than 90 cents on the dollar. Bidders 
are to furnish bonds necessary papers for completion of sale of bonds. 
LIVE OAK ed AS =e. oO. Pag ap Texas.—BOND OFFERING.— 
pe ag ~ will be recei pg . m. June 16 by W. W. Caves, County 
ao for the $40, 000 ! Ey % istrict No. 4 a ee Ng bonds ween 
Wil. 


There were 





i9—V. 100, p. 1528. Auth. Subdivision 1, Cha Piz Title 18, 

Int. cemi-annual Due 20 years, subject to call $26,000 in 10 eam 
2,000 annually thereafter. There is no other indebtedness.’ As- 
valuation of district, $1,028,760. 


LONG HILL TOWNSHIP (P. O. Mt. Airy), gt me County, No. 
Caro.—BOND ELECTION .—The question of issuing $2 seennenere- 
ment bonds will be submitted to a vote, it is stated, on June 8 

LOWELL JOINT at lt DISFRIO®. Los muff 2p. I County, Cal. 
—BOND OFFERING .— yy will be received unt June 14 by 
a. ie ies: ex-officio Clerk Bd. of Supers. (P. O. tes Angeles), for 
$25, ooo > AR -yr. (aver.) construction and equipment bonds. Denom. 
$1, ate June 11915. Int. semi-annually at Co. Treas. Due $1,000 
yriy, — 1 from 1916 to 1940 incl. Cert. or os check for 3% of 

mds bid for, payable to Chairman Bd. of Supers., uired. Purchaser to 
pay accrued int. Bonded debt, $1,125. Assess. val. 19 4, $1,386,160. 


LOWELLVILLE, Mahoning nag LF oo. a SALE.—On 
May 26 the two issues of 6% > ageroqa ting $31,210 and 
$12,500 5% % village’s portion y Bo were Saaaae stated, to ° itzer, 

Rorick & Co. of Toledo for $44,513—equal to 101.834.—V. 100, p. 1616. 


LUDLOW, Kenton County, -—BOND OFFERING.—Pro a will 
be received at a meeting of Counci June 10 for $1, 14] ng 6% kh ave. 
improvement bonds. Denom. $100, except one of $70 9 
1915. Interest semi-ann. Due $70 93 “< 4 1916, $100 March. 4 Petit; 
and °5200 yearly March 4 1918 to O25 incl. . B. Cullen is City Clerk. 


LUNA COUNTY (P. O. Deming), N. ates. —BOND ELECTION PRO- 
POSED.—Local papers state noe an rear gad S agg probably be called to vote 


on the proposition to issue $50,000 
McCREARY COUNTY (P. O. Whiteley City), -—BOND ELEC 
TION.—A proposition to issue $100,000 road bonds will, it is stated, be 


submitted to the voters on July 10. 


MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 
May 24 the $2,700 5% 2 1 <-yone (aver.) coupon Lynn bridge-improvement 
bonds were awarded to the Madison Nat. Bank of London at par and int. 
There were no other bidders.—V. Ra's p. 1616. 

On May 26 the four issues of 5% coupon road-improvement bonds 
aggregat: $10,600, were awarded to the Central Nat. Bank of London 
at par and int., it is reported.—V. 100, p. 1771. 

MADISON TOWNSHIP SCROOL pIstRICT (P. O. Mansfield), 
Richland voumay, © Ohio.— BOND SALE.—On May 20 the $6,000 5% 
1 aaa ay ) ool bonds were awarded, it is stated, at par to the Bank 
oO ansfield 


MAD RIVER TOWNSHIP RURAL SCHOOL DISTRICT, Cham- 
paign County, Ohio.— BOND SALE.—On June 1 the $33, 000 54% 

%{-year (aver.) 5) bide 8 ee were jn on to the Ohio Nee Bank of Colum- 
bus at 101.248— ,p.1771. Other bidders were: 
Fifth-ThirdNat.Bk.,Cin.*$33,435 50 | Otis & Co., Cleveland. --.$33,247 50 
Stacy & Braun, Toledo. __ 33,379 én Security Savings Bank 
Hanchett Bond Co., Chic. 33,357 Trust Co., Toledo-_---- 
Sidney Spitzer & Co., Tol. 33,356 20 Tillotson & ‘Wolcott Co., 
Seasongood & Mayer, Cin. 33:344 00| Cleveland 33,141 90 

* This bid appears to be higher an that of the purchasers, but is so given 
by the Clerk of the Bd. of Ed. An offer was also received from Hoehler, 
Cummings & ‘Prudden of Toledo. 

MAGNOLIA PARE (P. O. Houston), Harris County, Texas.— 
BOND SALE.—The $94,000 water-works and $40,000 sodas Sneraromens 
5% 10-40-year (opt.) co 7 wy sa on Feb. 5 have been disposed 
of at par and interest.—V. 

MALDEN, Middlesex Bansasng ‘en. —BOND SALE.—On June 1 the 
five issues of 4% bonds, aggregat $104,000, were awarded, it is stated, 
to Estabrook & Co. of Boston at 100.29.—V. 100, p. 1854. 

MANLY INDE DENT scHoo: DISTRICT (P. "531,006 
Worth County, lowa.—DESCRIPTION OF BOND Pe ed $31 


schoo !-bldg. bonds awarded on May 21 to Schanke & Co. of Mason City bear 
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int. at the rate of 168. 


Int. M. & N.—V. 
MARBLE ROCK Fioya 1 County, Iowa.—BOND ELECTION.—An 
rey will be held June 5 to submit to the voters the question of issuing 


0 electric-light and power-plsnt- tion bo: 


MARICOPA COUNTY SCHOOL DISTRICT NO. 1, Ariz.—BOND 
nll et .-—Proposals will be received until 11 a. m. June 14 by Clarence 
Stan e, Clerk Board of County Supervisors (P. O. Phoenix), for 
$5, 000 5% 20-year gold street- mity Bag F sidewalk-construction Bonds. 
ds will also be considered at interest. Denom. $1,000. 
Date July 1 1915. Principal and annual interest (July 1), Eh at 
office of County Treasurer. Certified check on an Arizona or any 
pects me beak for not less than 10% of bid, payable to County Treasurer, 
reget ese bonds were authorized b by a vote of 90 to 5 at an election 
held May 36. 1913, i circular states that there Af, no controversy or 
tlents on pending o affecting the co te existence, or the 
boundaries of said Gistrict “the title of its present o' iclals to their yg ~ or 

, that no previous issues of bonds have been 


% and, oS. the denom. of $1,000. Date May 1 1915. | 


tease been =~ promp 
issue), $460,00 
merooré "OOUNTY SCHOOL DISTRICT NO. 1, Ariz.—BOND 
Proposals will be received until 10 a. m. J une 7 by Clarence 
fina mg Clerk Board of County Supervisors (P. O. Phoenix), for 
si. Cag Go 20-year ont = urchase, construction and equipment bonds. 
also be co at less than 6 6% interest. enom. $500. 
Date July 1 1915. Crna! and semi-annual interest (J. & J.), payable at 
office of County Me Certified check on an Arizona bank or any 
— ~fas 3 for not less than 10% of bid, payable to County Treasurer, 
roues ese bonds were authorized by’ a vote of 21 to 8 ~ 4 an election 
held il 10 Ort icial circular states that there is no controversy or litiga- 
am = pe or threa affecting the corporate existence, or the 
said district e ot gn of its a yecoate Officials to their offices or 
ae pees ous issues of bonds have been 
ortncipa and interest of all bonds sepelonaty has 
mptly at maturity. Total bonded debt Caceces this 
, $10, oad sel value (equalized) 1914, $577,806 
ARRON COUNTY (P. O. In@anepelis), Ind.—BOND ‘OFFERINGS. 
bole rato pa 12 m. sane 8 by Carl von Hake, Co. 
for $12, 000" 44 


‘Treas., Bex Moore et al. highway-impt. bonds in’ Pike 
Twp. Denom. ate Ma 15 1915. ‘Int. M.&N. Due $600 each 
six months from ay 15 1916 to a. 15 1925 incl. 

Bids be received until 12 m. June 7 4 Carl von Hake, Co. Treas.., 





for $38,000 44% 5%-yr. (aver.) Os. w. Hu et al. Ewer-ie t. 
bonds in Center ‘ enom. 3 Date ay 151915. aN. 

Due $1,900 each six months from ie 15 1916 to Nov. 15 1925 yy 
BOND SALE.—On May 3 28 . a6. me 44% 5%-yr. (aver.) coup 

bonds were awarded Co. of Indianapolis for $16, Po8 75 


100. 00-375) and int.—V. 100" Me Other bidders were: 
er American Nat. B I nt tai etme terns mbit $16,410 25 
je “riliott Eee 16,405 00 


BONDS PROPOSED .—The County Council passed an ordinance on -_ 
gon May 26, it is stated, providing for the issuance of $600,000 
flood-prevention bonds 


MARLIN, Falls County, Tex.—BOND ELECTION.—On June 15 an 
= will be held to vote on the question of issuing $75,000 school-bidg. 


MARQUETTE, Marquette County, Mich.—BOND ELECTION PRO- 
POSED — ae Commercia! Club of this city has been circulating petitions: 
it is stated, asking the City Commission to call an election to vote on issuing 
$75, 000 auditorium bonds. 

MARTINEZ SCHOOL BISTRIOF, Contra Costa County, Cal.— 
BONDS VOTED.—The questions of 0 site-purchase and 

pong 4 school-building bonds carried, it is reported, at an election held 


MASON CITY SCHOOL Rb (P. os: Mason City), Cerro 
reported that a special 





Gordo County, Iowa.—BON. ECTION.—It is 
election has been called for {any 5 to vote on $300, 000° school- 
building bonds. 


MASSILLON, Stark County, Ohio.—BOND OFFERING.—Bids will 
be received until’ 12 m. June 21 ( ate changed from June 2s) by R. J. Krisher, 


City Auditor, for the ,000 5% coupon street- aygrovemens (city’s 
perties) tes bonds (V. 100, p. 1692). ‘ Denom. $1,000. ate June 1 1915. 

cipal an semi-annual interest payable at State Bank, 5 
iol $10,000 Oct. 1 1922, $8,000 April 1 1923 and $13,000 Oct. 1 1923. 


check on a solvent bank for ao, of bonds bid a  payanle to City 
Tress. required. Bonds to be delivered and paid for wit 10 days from 
time of award. 

MEADE COUNTY (P. O. Brandenberg), Ky.— BOND ELECTION .— 
An election will be held in this county June 5, it is stated, to vote on the 
question of issuing $150,000 road bonds. 

MEDIA, Delaware County, Pa.—BOND ELECTION.—On June 8 the 
quests of aang the $70, 900 ag: eg bonds will be submitted to 

e voters, it is reported.—V. 100, p. 12 

MEDINA COUNTY ROAD DISTRICT Ze. 1(P. 2. Jietina), Ohio.— 
—Bids will be considered until 12 m. June 26 by immerman, Clerk 
of Road Commrs., aod sie. 000 5% road-imp a Gaae "Auth. Sec. 7123 et 


al, Gen. Code. Den $500. ate ‘‘day of sale.’’ Int. &O. Due 
$4,000 on April 1 and ¢ Oct. 1 1931 and $2,000 April 1 1932. Certified check 
or cash for 2% of bid, payable to above Clerk, required. Bonds to be 


delivered and paid for within thirty days after day of sale. 

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
June 4 this city awarded a temporary loan of $60,000 to Morgan & Bart- 
lett of New York at 3.04% discount plus 50 cents nema it is stated. 

MEMPHIS, Tenn.—BOND OFFERING.—Proposals will be received 
until 2.30 p. m. June 17 by C. C. Pashby, City WSlerk, for the $986,000 
4\%% coupon refunding bonds.—vV. = Pp. 1616. ncipal and semi- 
annual int. (J. & J), tage ~ Mem —_— or in New York City, at the 
o on | the holder. Cert eck for ALR. of bo bonds pe) Lo. or to the 

=< of Memphis” ro S, The bo will be deliv: and paid for 
in N phis, or at any bank in New Yon City as the purchaser ma 
The legatity ‘of these bonds has been approved by Dillon, Thomson & Clay 
of New York, a copy of whose opinion will be furnished to the successful 
er. 

MERIDEN, New Haven County, Conn.—BOND OFFERING.—Bids 
will be received until 4 p. m. June 17 by H. L. Wheatley, City Treasurer, 
for $350,000 444% gold coup. water bonds, series “G."" Denom. $1,000. 
Date July 11915. Prin. and semi-ann. int. (J. & J.) payable at Importers’ 
& Traders’ Nat. Bank, N. Y. City. Due $30,000 yrly. on July 1 from 1916 
to 1920 inci. and $40,000 yrly. on July 1 from 1921 to 1925 incl. Cert. 
check for 2% of bonds bid for, payable to above, required. Bonds to be 
delivered and paid for on July 1, or on such date as may be mutually agreed 
upon. Bids must be made on forms furnished by the city. 

Official notice of this offering will be found among the advertisements else- 
where in this Department. 

MERKEL, Taylor County, Tex.—BONDS VOTED.—Additional school 
Ls meg amounting to $18,000, were authorized, according to reports, on 

ay 2 

METAMORA, Fulton County, Ohio.—BOND OFFERING.—Pro 
will be received ‘until 12 m. June 22 by Fred V. ere. Mt e Clerk, for 
$14,000 5% etreet-imnns. nee s portion) bonds. 500. Date 
June 1 1 1o18. . Due $1,000 April 1 To18 2 ana. 1919 and $1,500 

early on Sprit yy Ay 1920 to AS ue inclusive. Certified check by a 
Siecamore or Toledo bank for $1,000 required. Bonds to be delivered cad 
paid for within ten days from time far award. 

MICHIGAN CITY, La Porte County, Ind.— WARRANT SALE.— 
On May 25 Curtis & Sanger of Chicago were awarded for $25,214 18— 
equal to 100.856—an issue of $25,000 6% warrants maturing Nov. 25 1915. 

MIDDLEPORT, Meigs County Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. June 3 by Fred M. Sisson, Vil. Clerk, for 
$1. 200 5% coup. Grant St .sewer (assess.) bonds. Auth. ‘Sec. 3939, 

Code. Denom. $100. Date June 1 1915. Prin. and semi-ann. int. 
(J. & D.) payable at Citizens’ Nat. Bank, Middl eport Due $100 check: for 
on June 1 m 1916 to 1924 incl. and $300 June 1 1h 1925. a 
10% of — bid for, payable to Vil. Treas., required to pay 


elect 


Is 





accrued interest. 


MIFFLIN EA babe | nse SCHOOL DISTRICT (P. O. Pittsburgh), 
Allegheny County, Pa. ere SALE.—On May 15 $15,000 5% tax-free 
win ——— were aw: M. Barr & Co. of Pittsb . Denom. 


. M. . at Hom 


0. 
t ( . this on $107,892. 
val. 1915 $4,510,000. Real val. est., $6,- 


MILAN, Ripley County, Ind.—BOND SALE.—On June 2 $4,000 
44% refunding bonds were awarded to the State Bank of Milan at 100. 1 
Denom. $200. Date June 10 1915. Int. J. & D. Due $200 each 
months from June 10 gp to Dec. 10 1925 incl. 


MILAN TOWNSHIP O. Milan), Erie County, Ohio.—BONDS 
VOTED .—tThe election h Ly =f resulted 98 to 57 in favor of the issu- 
ance of the $30,000 road-impt. bo: 


MILWAUKEE, Wis.—BIDS. wae following are the other bids received 
aparegncing $200,000 avracaad sintlyon May 2 to ‘the First Nat. . Bane 
aw 0} y,2 on May 2 e a’ 
oe Ee iaschat Ilsley Bank of Milwaukee, Wm 


St. Louis, and ee, Kinnicutt & Co., Chicago, for $606.2 203 Pil. 0343 
—a basis of about 4%% —V. 100, p. 1854 
Premium. Rate Price. 
. Rollins & Sons, Chicago.........-..----. $4,914 00 100.819 
Fires “Trust & Sa Bank, Chicago......-.--- 
Blake Bros. & Oo., Boston.......-..-.-...---.-. 4,860 100.81 
Eetabrook & Oo., Ohicago.........--.....-.-...- 100.53 
Remick, Hodges & Co., New York 730 100.455 
Savings Bank, Chi 100.305 
Seong Ward Savings Bank, Milwa 
N. Halsey & Co., Chicago pease n eb awe s h 
Be. th MO WEED cckeneddncccdeuane 100.01 





National City Bank, New York..._---------_-- 


Ter ye A. - -y- —BIDS.—tThe following bids were received for 
the $1,443,000 4 ds offered on May 27: 
Farmers’ Loan & ene Co., New York, N. Y.—Par. Bonds to be dated 
May 1 1915 S| payable, May 1 1916. 
Trust & , and Northwestern Trust Co. 
.04. Bonds to be dated May 1 


Ha Savings B Chi 
Paul, Minn.—$1,429, aa 21, or 
= OT Ill.— $1,428,714 30, or 99.01. Dated Mayl 


St. 
wank and cme oO May 1 1916. 
Whois ‘ d payable May 1 19 
Wells & Di on o. and came Laan & Teast Cox, Minneapolis; 
rpen St. Paul, Minn.—For the whole of said bonds. Dated 
1 1918: payable May 1 1921 at the rate of $953 70 per $1,000 bond. 
Ori ‘or the whole amount of said bonds to mature as follows: $350,000 o 


May 1 1919 (4 years), $325,000 on May 1 1920 Gy years), $350,000 on 
May 1 1921 (6 years) " on May 1 1922 (7 years), $118,000 on 
23 (8 years), at the rate of $956 bon Or for any 


1 ay 1 1927 (12 years), $100 
100,000 on May 1 1923 (8 years), 922 4 
208. oe on May 1 1921 (6 years), $200,000 920 (5 zeae) 
000 on May 1 1919 (4 years), all at the rate of $950 30 per $1,000 


mm. ..-] Chapman Co., Minneapolis—For the whole of said bonds. Dated 


May 1 1915; payable May 4908. $24 70 per $1,000 bond; dated 
May 1 1915; payable May 1 ; ieee 954 20 per $1,000 bond; dated 
May 1 1915; re bond: inelud 1925. 

All of the above wae inc nee accrued interest to date of delivery. 
As stated last w 


BP 1854—the Committee on = s and 
wey FR eR. Loan & Trust Co., N. Y., 
| nent 000 water-works poses. ds. $100. 060 main sewer bonds, A. 8, 600 
-plant bonds, $32, ds, at 
dated May 1 OTS te at ny Ma 1 
rhe bids received for the $ & O4.f pd. 1-20-year (serial) special street-impt 
bonds, the sale of which was also week, were now follows: 
Wells & Dickey Co., Minnesota Leona & Trust Co., Minneapolis, and C. O. 
Kalman & Co., St. Paul—Par and $410 premium for bonds b bearing 4.75% 


interest. 
R. a 5a te & Co., Chicago, Ill.—Par and $407 premium for bonds bearing 
MINNEAPOLIS SCHOOL gah md (P. O. Minne spats). < Ottawa 
County, Kan.—BONDS VOTED Tay 4 a vote of 308 to 157 , $42,000 school- 
building bonds were authorized, it is stated, at an yt held May 26. 


MONTANA.—BOND OFFERING. —Pro received hog 


‘ollows: 
crema- 
ot ips accrued interest. Bond 


2 p. m. June 21 by L. D. Moritz, Clerk of the State \ By of Examiners, in 
the. capital build at Helena for $100,000 ¢ bonds: Auth State Insane ‘4. Chap, 
and tarium improvement a> x7 


uberculosis 

105, Laws of 1915. Denom. $1,000. Date July 1 i918. 

semi-annual int. (7. & J) at the Biante Treasurer's office. ‘Dus Ju Taly 1 pei ooo. 
redeemable at any interest-pa period after July 1 1918. Certified 
check for 1% of f the amount wee e Pod. payable to the = Board of 
Exa ers, uired. The S Seube- of hecudeien , through the te Board of 
Land Cqmmineners. aan have the . preference right, if it on yes of > 
vesting in said bonds, y part o m thereof. Bonded debt, 
cluding this issue, to bea on Sauls 1 1915. Pi. 400, 000. Assessed value 1Ol4, 


$412,361,919. 
Ind.—BONDS PROPOSED.—It is 


MONTEZUMA, Parke Coun 
stated that this town is contempla: the issuance of $4,200 refunding bds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 
On June 2 the $75,000 5% 8-year (aver.) coup. flood-emergency bonds were 
awarded to the Provident Savs. — Pe cot Co. of Cincinnati at 101.49 

and int.—a basis of about 4.77% 1855. Other bidders were: 
Weil, Roth & Co., Cinc__$75, 866 | 73 Tilotwon& Wolentt Oo. ; 

A. E. Aub & Co.. Cinc__ 75,80 eS abe 427 50 
Dayton Sav. & Tr. Co. a >) mise Savs. & Bank. Co 
75,795 00 " 75,100 00 


Dayton 
MOORE COUNTY (P. O. Carthage), No. Caro.—BOND OFFERING. 
00 nae ne details are at hand relatives to the offering on June 7 of the $10,- 
000 6% 7-year (aver.) coupon ao oe of regietrasion) county-home 
buildin Por. 8 ; roposals for these bonds be re- 
ceived L. Spence. yao for Bd. of Co. Commrs., Denoms. et 
less than $500 nor more than $1, . Date July 1 1915, or other near date 
to suit purchaser. Int. annually at the County Treas. office. Due 
$2,000 yearly. from 5 to 9 oi from date, incl. Cert. check for $200, paya- 
ble to U. L , required. Bonded debt, exclusive of this issue, $18,- 
000. y Fk. val. 1914, ae 733,998. Official circular states that the 
county has never sought to repudiate its bonded or other obligations and 
it has always met promptly "tl e principal and interest of previous issues; 
also that there is no contemplated controversy or litigation regarding the 
bonds now offered. 
MOORHEAD, Ciay County, Minn.—BOND ELECTION PROPOSED. 
—City Council has been uested to call an election for a vote on the ques- 
tion of issuing $40,000 auditorium-constr. bonds. 


poneen S vag tpt (P. O. Martinsville), Ind.—BOND OFFERINGS. 
posals will be recei Ww. W. balm 


Rosen 
County eS, for $40 et al road pone of 
Twp. Denom. 15 1915, Int. & N. 

Due $2, each six months from May 15 1916 to Nov. 15 1925, ma SS 

The County bel y ra also receive sealed bids up till 12 m. June 14 
for the follo 4%% grovel rood bonds: 
$1. fh me | tts et al, Ra bonds. Denom. $85. 

al, ‘” Looe -, bonds. Denom. $195. 

15 1915. Int. M. & N. ue one bond of each issue each 
m May 15 1916 to Nov. 15 1925, inclusive. 

MORGAN coven’, (P. O. McConnelsville), Ohio.— BOND OFFER- 
ING.—Bids will be received until 1 p. m. = 19 by W. E. Wootton, Co. 
Aud., for $2,000 McConnelsville-Caldwell road and $6,000 McConnels- 
ville-Athens road 5% assess. bonds. Denom. $500. me July 1 
Prin. and ——-> int. J. & J., —_ at office of C a ue 
$500 each six months from Jan. 1 1918 to Fed 1 1925 incl. Cert. check 
for 2% of bonds bid for, payable to Co, Treas., required. Purchaser to 
pay accrued interest. 

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND SALE.—On 
May 28 the six issues of road-impt. bonds were disposed of as follows, it is 


stated—V. 100, p. 1772: 

$2,812 dinates road (assess. wp.’s postion) bonds to the Mt. Gilead 
partion bonds to the Mt. Gilead 

one DOs, ‘s portion) bonds to the Citi- 


and t 
Bank of Mt. Gilead for #.! 
5,214 on road (assess. and t 
Bank of Mt. Gilead | for’ $5, 
9,693 Mosier-Gruber road ( 
ens’ Bank of Cardineton for $9,80 
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MOUNT AIRY SCRO8. eee RICs (P. O. Mount Airy , Surr 
County, No. Caro.—BOND nee question of 1ssuin; "$25, 009 
grad ool-building bonds oa & is stated, at an election heid June 1. 

MOUNT GILEAD GRADED SCHOOL DISTRICT 
Gilead), Montgomery County, No. Caro.— BONDS VOTED 
we issuing $20,000 building bonds carried, reports state, at a recent 

ection. 

MUNISING, Alger County, Mich.—BONDS VOTED.—It is stated 
that at the election held May 24 the question of issuing $50,000 public- 
improvement bonds carried by a vote of 138 to 29. 

SSSR PEALE. counsy sOmOOR DISTRICT NO. ol -, 
OFFERING.—Proposals will be recei 


py. me coupon 
le a epee on June 1 at the County Treas. 
office, Roundup. Th be ready for delivery on July 1. All 
bids other than such as —y by or on of the State 
Board of Land Commissioners of Montana, must be accompanied by 
certified check for 5% of amount of the issue, "such check to be made pay- 
sbi to the Co. Treas. The district has no indebtedness. Assess. val. 


NAPOLEON, Hoe County, Ohio.—BOND OFFERING.—Proposals 
will be received “until 12 m. June 14 by H. C. Rich, Vil. Clerk, it is stated, 
for $13,000 5% 5-year (aver.) sewer bonds. Int. semi-annual. Cert. 
check for 5% required. 

NASHVILLE, Tenn.—BOND OFFERING.—Proposals will be received 
until 10 a. m. June 12 by J. W. Dashiell, Sec. Bd. of Commrs., for $625,000 
5% site-purchase, high-school and grammar-school-building and equipment 
bonds. Denom. $1,000. Date June 11915. Prin. and semi-annual int. 
(J. & D.), payable at City Treas. office or Irving Nat. Bank, N. Y. City. 
Due on June 1 as follows: $7,000 1916, $8,000 1917, $9,000 1918, $10,000 
1919, $11,000 1920, $12,000 1921, $13,000 1922, $14,000 1923, $15,000 
1924, $16,000 1925, $17,000 1926, $18,000 1927, $19,000 1928, $20,000 
1929, $21,000 1930, $22,000 1931, $23,000 1932, $23,000 1933, $24,000 
1934 and 1935, $25,000 1936, $26,000 1937, $27,000 1938, $28,000 1939 
and 1940, $30,000 1941, $31,000 1942, $32,000 1943, $35,000 1944 and 
$37,000 1945. Cert. check on a Tennessee national bank or trust com- 
pany for $12,500 required. Bonds registerable as to principal in N. Y. 
City. These bonds will be certified as to genuineness by the U. 8. Mtge. 
& Tr. Co. and their legality approved by Caldwell,{Masslich & Reed of 
N. Y. City. whose favorable opinion will be furnished to purchaser without 
charge. Bids must be made on forms furnished by above Secretary Board 
of Commissioners, or trust company. Bonds will be delivered on June 21 
in Nashville, or at the offices of the said trust company in New York, at 
purchaser’s option. 

The official notice of this bond offering will be found among_the advertise- 
ments elsewhere in this Department. 

NASSAU COUNTY (P. O. Mineola), N. ¥Y.—NO ACTION YET 
TAKEN.—Under date of June 3 we are advised that no action has yet been 
taken loo towards the issuance of the $100,000 tuberculosis-hospital 
bonds voted Nov. 3 last—V. 100, p. 754. 

seas. N. J.—BOND OFFERING.—Bids will be received until 
June 25 b ‘Tyler Pan Parmly, City Com mee. for $500,000 44% dock bonds, 
it is sta bonds were offered on May 27 but cay one valid offer 
was received for the bonds and Sas was rej —vV. 00, B- 1772. 

TEMPORARY LOAN.—On May 29 this city ." $500,000 
temporary obligations at 2.30% int., to a local newspaper. 

NEWBERN pay at ry DISTRICT (P. O. Rewbera) Dyer County, 
Tenn.—BONDS D.—The voters on May 24 defeated a propo- 
sition to issue $20. 000° choot bulldes bonds, according to newspaper re- 
ports. 

NEW HANOVER counsy peer 4c DISTRICT NO. 1 (P. O. 
Wilmington), No. Car.—BON. E.—On May 24 the $2 
74-year (aver.) ~ ay "oie were awarded to 
Drainage v1 2 oo. Co. - Kinston at per. —V.100, p. 1693. Denom. 
$1, ,000 and $500. te July 11915. Int. J. & J. Due $2,200 yearly 

uly 1 from ST to prgaT inclusive. 


P. O. Mount 
'D.—The ques- 


$18. 000 10-16-yr. fe 
(cate not to exceed 6 


NEW ORLEANS, La.—BIDS.—The follo are the other bids received 
for the $500. 000 5% coupon Public Beit RR mds awarded on May 26 
% a ae bernia Ry ank & Trust Co. of New Orleans at 100.27 and int.— 

. p. 

Provident es Bank & Trust Co., New Orleans_.$500,205 and interest 
Whitney-Central Trust & Sav. Bank; New Orleans_- 500,009 and interest 
Inter-State Bank & Trust Co., New Orleans_......- Par and interest 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
a ks 1 the following "ponds were disposed of, it is stated.—V. 100, 


5, 500 Beaver Ave. im vovement (city’s 
Bs,50 "514% Third Nat ‘Bank. © 


y try bonds to Fifth- 

or 

53,198 5% dua tnaeraman assessment) bonds to the Ohio National 
Bank of Columbus 


(asso $53,559 20. 


NEWPORT, Newport County, .. I.—BIDS.—The follo 
the other bids received for the loan of 


$75, 000, maturing Sept. 1915, 
eg trrd to Salomon Bros. & Hutzler of N.-Y. at 2. 85% discount.—V. 100, 
° Discount. 


Bond & Goodwin, Posten. - #8. 05% 
Lawrence Turnure & Co., Bos 3. 05% 
Curtis & x Sense. Boston.... 3 05% 
Tolman& Tupper,Bos. 3.01 % Aquidneck No Bk. Newport. 3.08% 
* Plus $2 premium. Plus $1 5 premium. 
NEW YORE CITY. ~ TEMPORARY LOANS. —During this city 
—_ the following short-term securities, aggregating $12, er 4 000, and 
of revenue bonds issued for current expenses, and special revenue 
onde and corporate stock notes: 
Revenue ae ae Exp. | 


Morgan & Bartlett, pan ‘a 


Disco 
Blake Bros. & Co., pees 90% 
Newport Trust Co.,Newport.*3. 2.89% 
Loring, 


F asses ue , aren gral mm 


Int. Maturity Amount. Maturity. 
2 June 10 1915 $1,000, 600 | 346 May 4 1916 "$15. 000 
2 June 11 191 1,000 000 | 378 Jan. 10 1916 200,000 
2 June 12 1915 1,000, 03% Jan. 15 1916 500.000 
2 June 14 1915 1,000, 300 | —— 
2 June 15 1915 1,000,000! Total rev. bds. (special) $715,000 
2 June 16 1915 1,000,000} Corporate Stock Notes— 
2 June 17 1915 1,000,000 Water— 
2 June 18 1915 1,000, one 3 On or before $500,000 
2 June 19 1915 1,000,0 Dec. 31 1915 
2% June 21 1915 1,000, 000! Rapid Transit— 
Po a On or before 1,500,000 
Total revenue bonds | Dec. 31 1915 
(current expenses) - .$10,000,000 3 Various Munic. Purposes wee 000 


On or before 
| Dec. 31 1913} 


Total corp. stock notes. $2,150,000 
NICHOLAS COUNTY (P. O. ee. Ky.—BOND SALE. —On 
June 2 the e135. 000 5% cou * road bonds were aw pried + the Farmers 


and D banks of a r and int.—V. 100, 855. Stacy & 
Braun of Toledo and James C mn & Co. each bid are Ie bids were 
conditional. 


NOBLE TOWNSHIP (P. O. Belle Valley), Rebls County, Ohio.— 
BONDS NOT SOLD.—No bids were received for the $5,000 5% 5 5-6-yr. 
(aver.) road-impt. bonds offered on May 15 (V. 100, p. 1617). This issue 
is still on the market. 


ait i EMESTEAD Gora Nassau County, N. Y.—BOND 

ALE.—An issue of $150,000 % bb-yeae Great Neck sewer bonds was 
orc den. B. Gibbons & oe Putec York at par. Denom. $3,000- 
Date May 1 1915. Int. M.& N. 


NORTON, Wise County, Va.—BOND ELECTION PROPOSED.—Ac- 

cording to,reports, an election will be held shortly to vote on the issuance 
of $12,500 ool-building bonds 

NORWOOD, Hamilton County, Ohio.—BOND OFFERINGS.—Pro- 
posa!s will be received until 12 m. June 7 by G. P. Evans, City Aud., for 
the following bonds 





$1,687 78 5% mtg Ave improvement bonds. Date May 27 1915. 
Due from 1 to 10 years incl., in annual mstallments 


These bonds are subject e reduction by reason of cash 
assessmen 


peymess of in anticipation of which they 
7,521 11 5% _Park Ave.-improvement bonds. Date April 29 1915. 
ue in ann. installments from 1 to 10 years, incl. 
2,12706 5% 


Williams Ave. fay 37 1915. (street railway | nortion) 
bonds. Date May y pws Due in ann installments 
from a hy 10 years, 
pA il bonds. Denom. $500. Date 
Oct. t. ” 1914. Due $500 yearly. from 1 te 18 years incl. 

8,000 00 5% ee Ne yt rtion-improvement bonds. Denom. $500. 
Date 11914. Due$ yearly from 1 to 16 years, incl. 
Purchaser has the. r7) PR we the first three issues to have bonds for each 
installment issued in denom. of $100, or Bey thereof and one for such 
less amount as may remain over from ment. . and semi- 
annual interest, payable at the Norwood it Nat. Bank, Norwood, “on the last 

two issues. Cert. check for 5% of bonds bid for, payable to City Aud., 


“Evans, City Auditor, will receive, until 12 m. June 14, bids for 
the tollo coupon bonds: 


$5,500 44% Po tf years i e-crematory real estate bonds. 
years inclusive. 
16. 000 33a bage-crematory bonds. Due $1,000 yearly for 16 years. 
3,500 3 gk city's . —t improvement bonds. Due $500 yearly from 


Denom. $500. bites Ane 11915. Prin. and semi-ann. int. (A. & O.) 
Bonds b at Norwood N: Bank, Norwood. Certified check for 5% of 
mds | a. for, edie os ‘City Auditor, required. to pay ac- 


"OAKLBY, Logan County, Kan.—BONDS VOTED.—A favorable vote 
was cast at a recent election, it is stated, on the question of issuing $10,000 
water-works and electric-light-extensi ion bonds. 


OGDEN, Boone County, Iowa.—BONDS VOTED.—The $25,000 
water+main-extension mentioned in V. 100, p. Pe were authorized 
by the voters at an election held May 18, it is sta 


mane nt dey Hg DISTRICT, Tulare county, oa .-—BOND OFFER- 


9,000 00 434% cou 


Due $500 yearly from 


$4. NG. 160 8% 945 = at hand relative to th on mn se © of the 
cay ng A -year (average ment 
ds. - 100, p. 1855. Proposals for these  . ill be @ received until 
te a. m. nie that day by Geo. R. prentacge, Clerk Boara of Sup sors 
P. O. Visalia). Auth. art. ai. By . 3, Title 3, Part 3, Politionl Code. 
enom. a. oP Interest annuall ie County Treasurer's office. Due 
$250 yearly May 7 from 1917 to 432 inclusive. Bonds must be accepted 


and taken up within five da 


after notice that same are ready for delivery. 
pny - | check for 10% of 
Supervisors, req 


e amount bid for, made payable to the Chair- 
$170.390. No bonded debt. Assessed value, 


ONEIDA, Madison County, ¥ a ND OFFERING .—Bids wit be be 
received until 4 p. m. June 18 by D. J. Covell, City Clerk, for $75,000 
4 Fa: Me bd ee ee? ) water beer mew it 4s stated. Interest semi-annual. 
1 veo pa gr 

ORANGE, Orange Cou | Texas. —BOND ELECTION PROPOSED. 
—On June 8 the 4 Com ae will consider an ordinance providing for 
an election oot ae uly on propositions to issue $150,009 bonds for wharves 
and docks, $150,000 for schools and $25,000 street-improvement and repair. 

ORANGEB “7 eRoCS F peetaes (P. O. Orangeburg), Orange- 
burg County, So. aares5 —BO TED.—By a vote of 96 to 7 the 
question of issuing Seaton ball bonds carried, it is 
stated, at the -— K “nee. ‘Mey 25.—V. 100, p. 1772. 


OSBORN, Greene County, Ohio.—BOND SALE.—On May 29 an issue 
of $5,000 5% coupon town-hall bonds was awarded. reports state, to the 
First National Bank of Osborn at par and int. Denom. $100. 
Int. M. & S. at shove bank. Due $700 yearly for 4 


ae sary foe 4 d $200 in Bonded debt (not in ding 
yearly for ears an 1 year. onan ebt (not inclu 
this issue), $12 000 Assessed value 1915, $825 


OSWEGO, rea o County, N. Y.—BOND manoveete. —The election 
to vote on the Dg = on of issu 1ing the $35,000 44% % water-mains-extension 
bonds will be held June 16.—V. 100, p. 1773. Due $3,500 yearly from 1916 
to 1925, inclusive. 

OVID, Phe 5 vy County, Y.—BOND SALE.—The First National 
Bank of d has purchased an issue of ,000 water bonds. 


TAOEO COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND 
SALE.—On May 25 bo $27.000 1-10-year (opt. et es bonds were 
erence? $5 fa the State of Washington at par for 5s. 1773. Date 

ay 

PALM BEACE COUNTY at O. West Palm Beach), Fla.—BONDS 
VOTED.—By a vote of 402 to 123 the proposition to issue $750,000 road 
and $50,000 ding 5% ones carried at the election held May 25.—V. 100, 
p. 1455. These bonds ‘will be offered for sale about July 1. 

yan (TOWN), ON FREE SCHOOL pIstRior NO. 1 

. O. Pelham Manor), estchester Lon N. Y¥.— D SALE.— 

4 June 3 the £9 000 144-year {overage) res istered sahtek bonds were 

qrerted to H. A. Kabler & of Y. at 100.28 and interest for 434s.— 
100, p. iB55- Other bids were: 


Pric Rate. 
George B. Gibbons & Co., New York_........._.------ 100.131 4.75s 
wareon, Hem & O6., OW WOU. cicéwcckéctdsscacdcece oi 4.80s 
Douglas F Fenwick & le * eC SRS ae 109.1 4.80s 


terest. semi-annually at New Rochelle Trust Co., New Rochelle, in 
New York exchange. 


PZNFIELD TOWNSHIP ROAD ptt ey da aa County, Ohio. 
—BOND SALE.—On May 31 the $12 ie m road-i bonds 
were awarded to the National Bank of ilyria or $120 076 50 (100. 637) and 
int.—V. 100, p. 1618. Other bids wer 
First Wel lington 


Bank, Wellington, $12, 000 and int. 
Hoehler, Cummings & Prudden, Toledo, $12,006 and int., less $150 for 
attorney's fees and b’ bon 
pan. Date May 1 1915. Int. M. & N. Due from 1921 to 


PEORIA COUNTY SCHOOL DISTRICT NO. 119, Ills.—BOND 
OFFERING.—John Greiner, Clerk Board of Education (P. O. Peoria), 
will receive bids until 8 p. m. June 7 for an issue of 5% school bonds at not 
exceeding $29,000. Denom. $1, Int. ann. on Sept. 1. Due $2,000 
yearly on Sept. 1 from beginning 1 

PERRY SCHOOL TOWNSHIP, _ ee County, Ind.—BOND 
OFFERING.—Bids will Be considered until aid m. June 14 by Alex. Rhein- 


lander, Kad o 8 Howel = sO. 000 44%% tax-free 
school bonds. Denom. $500. Date July . Int. semi-annual. 
Due $1,000 yearly on — 1 from 1916 to 1925 ; aay Bonds to be delivered 


and paid for on July 1 


PERRY SCHOOL TOWNSHIP (P. O. Cory) Clay County, Ind.— 
BOND OFFERING.—Geo. R. Rector, Township rustee, will receive bids 
until 11:30 a. m. June 16 | ad $2, 000 5% school bonds 

PHILMONT, Columbia County, N. Y.—BOND SALE. —On June 1 
the $7,000 6-year (aver.) . village bonds were awarded to H. A. Kahler 


= Co. of N at 100.18 ‘int. for 5s, a basis of about 4.985% .—V. 100, 
1773. Other bidders were : 

Price Rate. 

Geo. B. yee Bg DON Bei neste dduente wed $7,005 04 5s 
a Si ceed oa Ni ae alee cred eiesants is Slash culo ipa 7,004 50 5s 
Douglas, STonwick he Sy FER RR Ee 7,000 00 5s 
PIEDMONT SCHOOL Ppipzaior (P. O. Pigdmes). Mineral 
County, Va.—BON. E.—On June 1 the $8,000 5%. 10- <4 


ey building bond bonds were ¢ awarded to local RM... at prices ranging 
POMEROY VILLAGE SCHOOL DISTRICT ¢- O. Pomeroy) 
Meigs County, Ohio.—BOND OF FERING.—Bids will be received until 


12 m. July 2 by Abe A. Massar, Clerk Bd. of Ed., for $5,000 6% cou 


equip. purchase bonds. Auth. Sec. 7629, Gen. ©ode. Denom. $2 
Date e ay of sale.”’ Prin. and semi-ann. int. (J .& J.) payable to Pomeroy 
Nat. Bank, Pomeroy. Due $250 each six months from Jan. 2 1916 to 


July 2 1925 incl. Cert. check for 2 4% % of oa bid for, payable to above 


Clerk. required. Purchaser to pay accrued int. 
PONTIAC, Oakland Conn. I sich. —BOND SALE.—Reports state 
bay the Detroit Trust C 
of $40,000 sewer and paving f oy 
6 remaining $ 


has been awarded $25,000 of an issue 
“Tt is forther reported that the Sinking 


Fund will purchase t. 5,000. 
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PORT LAVACA, Calhoun Couns 
city Map d sell at private sale the $17,00 
bonds by vote of 126 to 8 at the os ion hel 

. “1618. Denom. ye cose ann m April 10. ee 1 May °F 
subject to call after nal Bank c from te vot ds. The bonds are 
ae at Se. Mag, mod National Bank of New York ~ at the Cit, 


, Tex.—BOND OFFERING. rath 
5% 10-40-year Ri - pseet ima 


Treasurer's 
office. has no indebtedn value, $876,292 07. Tax 
ny 00), $1 50. A. A. ‘Amen in Oley Deapeiney: 
PORT ST. JOE, Calhoun County, Fla.—BOND OFFERING.—Pro- 
will be received until 9 a. m. June 10 (time extended from June 5) 
. H. Stone, C Board of tees, oy 10.000 6% 10-year cou- 
pon,  pablio tnrovenntat bonds.—V. 100, 7 -. Denom. $500. Int. 
& J. at the Hanover National Bank, ey k. 
Hr it. Runyan COUNTY (P. O. Greencastle), Tad. BOND OFFERING .— 


, County Treasur nel a receive bids until 2 p. m. June 7 
Ee $9, 160 454" %o Rend Gverage) A tenes et al hesnzey improve- 
ment bo: oben > Date June 7 1915. 
Due $458 55 cach six yon troms ay Fr 1916 to Nov. 15 1925, inclusive. 


RACINE VILLAGE SCHOOL pout, nd @. QO. Racine), Meigs 
County, Ohio.—BOND OFFERING.—B Pe aereres until 1 
-- 4 1 - Cc. ye wy Clerk Bd. of Ea for Ate A 6% 1-year taxable 
Date A 1913" ‘Cert. on aoe god Toy. G yabl sy on re, ree ares. 
a for ° able above, r 
Bonded debt (not incl. this issue). $8.00." Aas'ss. val. 1915. $418 000. 

RANDOLPH COUNTY (P. Winchester), Ind. fais SALE.— 
oe  % 1 the following 4% Sf men net TR, bonds were disposed 


. 100, p. 
$10,600 eaary E. Patterson et al road bonds in Nettle Creek Twp. to 
po he L. & T. oe of gad bonds in W $10,621 31. . 

J ohn Thomas road bon Washington “Twp. to Star 
—— Co. of Richmond for $2,410 
6.700» Ashley et al road bonds in White River Twp. to People’s 
T. Oo. of Winchester for $6,712 21. 
13,000 Won Rockhill et al road bonds in W. n Twp. 
14,200 D. L. Ganger et al ng - bonds in Gr ‘ork, Wayne and White 
River a People’s L. & T. Co. of Winchester for 


14, iy 2 
3,700 Chas 1. Miles et al road bonds in Greensfork Twp. to Star Piano 
Co. of Richmond for 


14. 
6,700 F. W. McFarland et Jomt bonds in Jackson Twp. to Com. Nat. 
Bank of Union City for — 45 


RAVENNA, Albany County, N. Y.—BOND SALE.—On May 24 an 

issue of $32, 060 5% reg. sewer-constr. bonds was awarded to Geo. B. Gib- 

bons & Oo. of N. + * 100.051. Other bids were 

H. A. Kahler & Co., N. Y_-.100.027 | Douglas Fenwick & Co. »N.Y.100.01 
Denom. $1, 000. "Date a 1 1915. ms $1000 = any 1 at First Nat. 

B Ravenna, ge. on July 1 from 


1916 to aces incl. and $3, 000 July 1 io38.* omaad de Tdebe. this issue; no 
floa’ 

BEDORP BEACH CITY ae | DISTEICe, Los Angeles 
County, C —BOND SALE.— iley of Los — 


have been awarded, it is stated, ne "30. 000 5%, ‘gold site-purchase, 
struction and equipment bonds offered on May 3 "100" D.- 1458. 


RIVERA SCHOOL a ge a Los Angeles, County Calif.— 
pon OF FERING.—Pro 


posals received until é June 14 by 

H. Lelande , ex-officio Clerk Pk of Supers. (P. O is Anoeee), for 

$8 000 5 % "8-year erst) construction and equi ment bonds. Denom. 

$1,000. ate June 1 191 Int. semi-ann. at County Tr . Due 

1,000 yearly June 1 from 1916 to 1930 incl. Cert. or cashier’s check for 
% of bonds bid for, -parenee to Chairman Board of Supers., r " 

cease 20 pay accrued interest. No bonded debt. Assess. val. 1914 


ROCKY RIVER, Cu ut County, Ohio.—BOND OFFERING.— 


Bids will be received unt 52} m Fas 15 y Frank Mitchell, Vil. Clerk, for 
$2,475 5% Center Ridge road sidewalk (assess.) bon Denom. (9) $250, 
iat ey Date June 1 1915. “"T. ann. Png 250 wry on Oct. 1 from 


1924 incl. age CS oot ey =" 
Vil. Treas., uired. Bonds 


ae chek or oe. pea to 
req 
from time of award. 


_- and paid ~~ wit. 10 days 
nf pay accrued interes’ 
RODEO, Contra Costa County, Cal.—BONDS VOTED. —A recent 
election resulted, it is stated, in favor of the issuance of bs ew sewer bonds. 
ROSEBURG, Pousies t County, Ore.—BOND SALE.—On May 3 the 
Umpqua Valley B Roseburg was awarded oy “48 30 £% 1- po-year 
{¢ pr) .) street-paving yt 2 , Denom. $200. Date May 1 {915 Int. 


nUEE C ed tal P. O. Rushville), Epa. y tow pln gALe- —On May 25 
the $16,720 47a fo 5 ear (aver.) J. road bonds were 
awarded to th ushville National Bank °3y $18! 810 2100. 538) and int.— 

V. 100, “IT. The bids follow: 

I I oe os unwell $16,810 00 

People’s National Bank, Rushville_.............-.-...-.---. ,806 

7; | ER SI DEMME Di diciccdvoutse voccsscoccoce 16,740 90 
6 ee eee C0. 5 SNE ois cickdatindiancer oscucasontian 16,737 20 


RUTHERFORD bs ya DISTRICT (P. Rutherford), Bergen 
County, N LECTION .—On June 9 an election will be held 
to submit to E me wae ae question of issuing bonds to purchase school sites. 

8ST. CLAIR SORSOF PEBTRICS @. oO. ere, Allegheny 
County, Pa.—BOND SALE.—C 
awarded on May 1 a4 issue of $55, 55 000 4 0 436 % sun tise school bonds. Denom. 

1,000. Date April 6 1915. Int. ©. Due on April 6 as follows: 
5,000 1920, $10,000 1925 $12. pa 1930 and $14, 000 in 1935. and 1940. 
These bonds are registerable as cipal. Bonded debt, incl. this 
aene, $8000.00 ,000. No floating deat. $2,484,200. Real value 


CLATRSVILLE VILLAGE SCHOOL DISTRICT (P. O. 

Claireville), elmont County, Ohio.—BOND OFFERING.—Pro 

be received until 12 m. June 15 by Annie W. Ho orth, Cler na 

of ed. for the $18 000 5% school amy pane bonds voted Jan. 25.—V. 100, 

575. pene . $500. ‘Date “da fsale’. Int. M. & S. at St. Clairs- 

Pinte. $500 yearly on 8 6. ? 1918 to 1953 incl. Cert. check for 
5% of toe bid for req 


ST. CROIX FALLS, Polk ‘County, Wis.—BOND OFFERING .—Dis- 


+4 


of the same by 


patches state that J ©. Hogiund, Village Clerk, will receive sealed bids until 
Sp. = sane 15 for $18. 000 5% auritorium bonds. Certified check for 5% 
requ 

8T. LOUIS COUNTY O. Duluth), Minn.—BOND SALE.—On 
May 24 $150,000 4% % Bol {coupon State ‘ural ents 4 No. 4 geastrus. 
tion bonds were aw tanwood, Taylor & Co. of Chi 5 er 08 and 
int. The bonds were “Purchased subject a4 the approval o the egalit 3 


purchaser's attorneys. m. $1, . Date July 1 191 
Principal and ouni-annwal int. (J. & J. : payable in Chicago or New York 
Due $15,000 yearly Jan. 1 from 1916 to 1925, incl. 

SANGAMON COUNTY SCHOOL DISTRICT NO. 186, Ills.—-BOND 
ELECTION.—An re will a: held June 7, to submit to a vote the ques- 


tion of issuing $400,000 nopereaeee and construction bonds at not ex- 
ceeding 5% int. Date Sept Pi 1915. Int. semi-ann. Due $20,000 yearly 
on Sept. 1 from 1916 to 1 


SAN BENITO, Cameron SEE Tex.—BOND ELECTICN PRO- 
POSED .—The calling of an election is being | agitated in this ay A for the 
purpose of voting on a proposition to issue sewage-disposal-plant a 

SANDUSKY TOWNSHIP, Crawford County, Ohio.—BONDS NOT 
SOLD .—Because no satisfactory bids were received for the ze. ,000 5% Io 
year (aver.) pike-road bonds offered on May 20.—V. 100, p. 161 
award was made. 

SEWARD SCHOOL TOWNSHIP 7. O. Burket), Kescluske County, 
in, —BOND Se reaiae Gar tit will be received until 2 p. m. June tu by 
A. J. Hill, LY grey sty! a oo 
ey $1.7 Date June 30 1915. Int. 

SHAWNEE, Perry County, Ohio. —BONDS VOTED.—By a vote of 
275 to 46 cast at the election held May 18, the $25,000 building bonds car- 
ried, it is reported. 

SHELBYVILLE, Bedford County, Tenn.—BOND SALE.—On May 
20 the $20, my 18 % '20- ear (aver.) coupon municipal bonds were awarded, 
it is sta’ ell, Garard & Co. of Chicago at 104.525—a basis of about 


5. 625%—V. be 

SHERMAN TOWNSHIP (P. O. Cadillac), Osceola County, Mich.— 
BOND ELECTION PROPOSED .—Newspaper per benerts state that this town- 
ship is circulating petitions asking that an election be held to vote on the 
question of issuing $10,000 road-improvement bonds. 





SILVERTON, 


amitee County, Ohio.—BONDS VOTED.—The 
ee of 


000 street-impt., $1,200 sidewalk, $3,000 water- 
mains and $1,500 AL. bonds carried at the election held May 29 
by a vote of 104 to 27. 


SIOUX FALLS, Minnehaha County, So. Dak.—BOND gre meine. 
—Proposals will be received until 9 a. June 7 by the Board of Comm. 
at the office of Walter C. Leyse, City ‘Auditor, for the $140,000 5% 20-year 
water-works-extension and improvement bonds voted April —vV. 100, 

- 1619. Denom. $500. Principal and semi-annual interest payable in 
20 years from date. Bonds to be delivered at City 
Treasurer's office, Sioux Falls. Certified check for $1,500, payable to the 

ity Treasurer, required. 


SOUTH CHARLESTON, Clark County, Ohio.—BONDS VOTED.— 
The pro position to issue $30,000 water-works genes carried at the election 
held May 25 by a vote of 269 to 84, it is stated. 


SOUTH OMAHA, Douglas Coun 
Rorick & Co. of Toledo have been aw: 
bonds at par andint. Denom. $1,000. 1915. Int. J. & D 
Using newspaper rts, we stated in V. ion’ 3B; 1529, that Spitzer, Rorick 
A — were awarded on April 21 an issue of $343,000 5% 20-year refunding 

n 

SOUTH ORANGE, Essex County, N. J.—BONDS DEFEATED.— 


At an election heid May 18 the question of issuing = $23, 400 site-purchase 
bonds was defeated, it is stated, by a vote of 485 ‘‘for’’ to 936 “against.” 


SPRING VALLEY, Rockland County, N. Y.—BOND SALE.—On 
May 24 the Rockland County Trust Co. of Nyack was awarded the uf: 500 


Neb.—BOND SALE.—Spitzer , 
ed Rasy ae 0 5% 20-year refunding 


5% concrete-curb and gutter bonds voted Aug. 3 last.—V. 99, eS 928. 
Denom. $1,500. Int. ann. Due yearly on Sept. 1 from 1916 to 1920 incl. 
SYRACUSE, N ponds, SALE.—On June 1 the three issues of 4 % 
19 -year (aver. ) ) reg. ponte ogereating 3 $115 + a a were awarded to 
om 14 & Co. §69—eq 101.360—a peas "of 
shea 4. 80% —V i00. 4 q He ifr 36. ddese 4 
National B. Nn. is oh deh pettdhd duped akidaded $116,747 02 
BGRARTOGE 26 50, FIOW Btn de nh ssicdagndmdnguctheosesous 16,028 70 
Equitable Trust Co., New York..-..-....-.------------.-- ,026 39 
Sees * So's EE GOs < aie sbi awa dali debinda~ ess : at 44 
Trust & Le wy II a is ntclin dictbidadoctbhea &% j 
A, Be a i i eidatn tie nende cocinetnncence 115.380 71 


TAMPA M eiebrnush County, Fla.— BONDS VOTED.—The propo- 
sition to issue $250,000 sewer-system bonds was ratified on May 25, reports 
state, by a vote of 376 to 167.—-V. 100, p. 1695. 


THOMPSON ,owsenir , < oO. Chardon), | Geeuse County, Ohio. 
—BOND aoe: —B tt m. July 1 v O.A. 
roam Auth. election 


Int. ann. on A pril 21. 
1923 and 1924; ‘31, 00 
Se ‘or 10% of bonds 
Treas., onds to be « delivered and saad 
for within 10 days froma time of quned. to pay accrued interest. 
TOCCOA, Stephens Apa fh Ga.—BONDS VOTED. —An_ election 
held May 25 ted, it is stated, in a vote of 304 “‘for’’ to 93 ‘‘against’’ 
the issuance of 35,000 30-year municipal electric-light bonds. 
TRENTON, N. J.—BOND OFFERING .—Bids will be considered until 
Sp. m. June 15, it is rted, by H. E. Evans, City Treasurer, for $110,197 
a a oy street, $100, 30-year school and $20, 20-year police 444% 


 eROY, Bradford County, Pa.—BONDS NOT SOLD—NEW OFFER- 
ING.—No sale was made on June 1 of the $25,000 improvement bonds 
offered on that day—V. 100, p. 1619. New bids at 4% % int. will be re- 
ceived until 6 p. m. June 17. CC. A. Smith is Boro. Secretary. 


7ROy CONSO ATED INDEPENDENT SCHOOL eg gtd 


road 

for $20,000 5 

held M sron 33. Deno Denom. 8 20.00 ae Fo eke 
Due yearly on April 21 as follows ate April 

1925 to 1934 incl., and $2,000 in pa "Seth. 

for, payable to Twp 


(P.O )» 3 Davis County, Iowa.—BOND SALE.—On May 27 $17,000 
5% sch bonds were awarded 0 So & Co. of Mason City. 
Denom. "000" ate May 1 1915. int. M. & 


TROY SCHOOL erat (P. O. Troy), Mam! | Cyante, Ohio.— 


BOND OFFERING .—Bids will be received until 7:30 . June 21 by J. C. 
Fullerton Jr., Clerk Ba a =. for the $30,000 5% * school bonds voted 
May 11.—V. 100, p. F he “g Secs. 7625 to 7627 incl., Gen. Code. 
Denom. $500. Int. M. & 8. Due Sept. 11935. Cert. check or cash for 
$300 required. 

UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—On June 3 
the $45,000 4% % 30-year bridge bonds were awarded, to Folsom & Adams 


Poe Y. at 103.07—a basis of about 4.316%—V. i100, p. 1695. Other 
ers were: 

Plainfield Tr. Qe. Plainfield_102.08 | Westfield Tr. Co., Westfield_ 100.75 
Union Co-Tr. Co., Elizabeth 101.67 {State Trust Co., Plainfield__100. S78 
H. L. Crawford & Co.. N. Y_101.67 |J.D. Everitt & Co., N.Y 

J.8.R = ti R. M. Grant & Co.. N. 
A.B. Harris, Forbes & Co., 


I etre inst thc bhseitennasecedl 100.000 
A age tery Ohio.—BOND SALE.—The 
bonds were awarded to the Provident Savings 


UNION COUNTY (P. 
following five L ooyged ¢ 5% 
Bank & Co. (5 bon at 100.10 on oo, 10: 
$20,000 Neen pa eto Denom. $500. Due $4,000 each six months 

from May 1 1917 to May 11919, i 

2.870 stone om gravel mds. Denom. $410. Due $410 each six 

months from May 1 el to fo May 1 Lag eel. 

2,600 stone and gravel road bo enom. Due $380 each six 

months from May 1 1917 1 Mag 1 1930 aa 

1,230 stone and gravel road bonds 250 and one for 

oy ‘ae € $230 May 1 1916 and $250 yearly on May 1 from 1917 
cl 

3,200 atm bonds. Denom. $320. Due $320 each six months from 

Nov. 1 1915 to May 1 1920 incl. 
- May11915. Prin. and semi-ann. int. (M.& N.) payable at Marys- 

UNION 2Oym) © soe FREE SCHOOL DISTRICT oe; t 1 (P. O. 
Endicott), ee PE hy May Se -: issue of $18,000 5-year 

the First N Bank of 


(aver.) bldg. bonds oo mye og 
basis Fos about 4. 65%. 


101.50 and int. for 5s—a + eee $1, 
July 1 1915. int +, pave e at Farmers’ Nat. Bank of Union. ‘Due $2,000 
from 1916 to 1924 incl. 


yearly on Dee. 1 

UNIONTOWN SCHOOL DISTRICT &. 0. Uniontown), Fayette 
County, Pa.—BOND SAL ,the Mellon Nationa! 
Bank of Pittsburgh has urchased $25,0 vere 4 tax-exempt school bonds 
maturing in 1935 and 1936. 

UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Milford 
Center), Union Coan, a Po yy SALE.—On June 1 the $65,000 
5% site-p' . y bonds were awarded to Hoeh! er, 

& Pradden 0 of 1 ‘Toledo or $65,255 (100.393) and int.—vV. 100, 
b. 1695. Other bids w 

hio Nat. Bk. Columbus--.$65, 211| Otis & Co., Cleveland_._.__. $65,082 
Weil, Roth & i Rae 65,182 

All bids provided for payment of accrued interest. 

VANCE COUNTY (P. O. Henderson), No. Car. ay yt OFFERING. 
—Proposals will be received until 5 p. m. June 25 by G. 8S. W. Pegram, 
Secy. of Good Road Commrs., for $50,000 5% 
construction bonds.—V. 100, p. 1778, Auth. Act Gen. Amamny 
Carolina, ratified March 8 1915. Denom. $1,000. 
Int. J. & J. at the Co. Treas. office or at some bank in New 
Due July 1 1955, subject o call $25,000 after July 1 1935. 
for $500, pa ble to the G Road © rege ; 
exclu issue, $215,000. Floas debt $1, 4 .., val. 1915 
$8,500,000. State and county tax rate (per $1,000) $.80 2-3. 

VIGO COUNTY (P. O. weate Haute), Ind.—BONDS NOT SOLD.— 
No sale was made on June 2, reported, of the thirteen issues of 44% 
nighway improvement bonds, copies $339,687 50, offered on that day. 


WARREN, Trumbull County, Ohio. — One? OFFERING .— als 
will be received a 12 m. July 2 by Geo. T. Hecklinger, City Aud., for 
the folowins 5% bonds: 
$21,000 police-station-erection bonds. Due 000 yearty on April 1 from 

18.800 be iss 3 to 1926 incl. and $5,000 Ap 


Tod Ave. and No. Mahoning ph improvement ( 
tion) bonds. Due %. go0 yearly on April 1 
and $3,500 April 1 1 


1922 to F928 fncl. 
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$6,000 Mahoning Ave.-improvement (clty’ s share) bonds. Due $2,000 
Fg TO m April 1 from 1926 to 1928 incl. 

Auth. 939 oS. Code. Denom. $500. Date April11915. Prin. 

semi-ann. int. e* O.), payable at office of Sinking Fund Trustee. 

able ya Ly & Treas., r . Bonds to be 

delivered and Bona for vit from date of 4 award. Purchaser to 

poy seme accrued interest. Total gepe inel. this issue), $475,764. Assess. 
val. 1914 $19,015,170. Est. real estate, $11,432,910. 

bebe nye bebe wl Warren County, No. Car.—BONDS VorRED, —The 


question of issuing $50,000 water-works and sewerage-system bonds car- 
hed, it is ‘eunted, at an election held May 17. 


Was TOs SCHOOL TOWNSHIP at 2: Fort Wayne), Allen 


County, Ind.—BOND OPEERING ._—Bids will be received until i p. m. 
 Asunate Seo Sto Trustee, for $21,000 544% coup. school 
bonds. Desom $700. Mate Jan. 2 1915. Int. J. & J. at First Nat. 


Bank, Fort Wa we Due $700 each six months from Jan. 20 1916 to Jan. 20 
1929 incl, and $1,400 on July 20 1929 and Jan. 20 1930. Ceritfied check 
for 2% of bonds bid for, , pavalis to Tpw. Trustee, required. Bonds to be 
delivered and paid for 40 days after award. 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
following’ 1s bonds - * erie to the offering on June 21 of the 
OlLO im ff 
shall , ce and fire-station bonds, second series. Due $10,- 
000 500s 000 yearly on July 1 from 1916 to 1955 incl. 
school bonds. fourth series. Due $5, 000 yearly on July 1 from 
1916 to 1955 incl. 
Bids for these bonds will be received until 8 2; m. on that d ae fy by Wm. 
——- i Clerk. Denom. $1,000. Date July 1 1915. and m5. 
& J.) payable at t Nat. Bank, Boston. Bonds will be in 
a wa with privilege of eget The above bank will certify 
as to the saednenen of the bonds and their legality will be anareves by 
8 , Thorndike, Palmer & Dodge of Boston. whose opinion wi fur- 
nished purchaser. Bonds to be delivered on July 9 at above bank. Cert. 
check for 1% of bonds bid for, payable to City Treas., required. 


WAYNE SCHOOL TOWNSHIP (P. O. Richmond), Wayne County, 
Ind.—BOND OF. hy wna .—Bids will be received until 1:30 p.m. June 5 


by Jonathan O. n, Twp. Trustee, for i. a0 408 Ze school bonds. 
Donon S7id- Dats june IP igib, tat Fk A. Dae $718 each six 


months from Aug. 1 1916 to Feb. i 1925, inclusive. 


WAYNE TOWNSHIP RURAL SCROOL pretaice (P. O. Waynes- 
ville), Warren County, Ohio.—BON. E.—On June 1 the $30,000 
5% gh aver.) coupee. school sive-purchase and construction bonds 
were award righton-German Bank Co. of Cin. for $30,356 
(101.186) and int., a basis of about 4.89%.—V. 100, p. 1695. 


WEST ASHEVILLE SCHOOL DISTRICT, No. Caro.—BONDS 
DEFEATED .—The question of ning $35,000 building bonds failed to 
carry, reports state, at an election held May 25. 

WESTBY, Vernon County, Wis.—BONDS VOTED.—This village, 
reports state, has voted to bond itself for $30,000. 


“ae 


fae pen to 





WESTFIELD, Toned | County, Mass.—BOND OFFERING.—Ac- 
cording to reports, bids will be received until 10 a. m. June 12 for $12,000 
4% coupon sewer bonds dated June 15 1915. 
to °1927, inclusive. 


WHATELY, Franklin County, Mass.—BONDS NOT YET ISSUED.— 
we are advised that the $13,000 serial school bonds voted March 1 have not 
y been issu 


WHITE COUNTY (P. O. 


Due $1,000 yearly from 1916 


Zope (aw Ind.—BOND SALE.—Om 


pay 29 the three y= a) a 4%% 5%- ee. PY ) compen, highway-tmins. 
385 60 ting S36 , were aw; Monticello 
for, $28, as 125) eo: int.—V. Too. > wiie 


were 
Monticeto Nat. Bk. .Mont. 3. 214 75|Breed, eat A & Harrison, 
Wild & Indian’.. 28,213 of Indianapo 


* WILLOWBROOK School District, Los aaaiins County, Calif.— 

BOND SALE.—On May 17 the $5, 000 "bg 1414-year (aver.) gold site-pur- 

, construction Pe equipment were awarded, it is stated, to 
Hammon, Stevens & Co.—V. 100, Hi "1620. 


WINDER, Jackson County, ae. —BONDS VOTED.—By a vote of 


312 to 7 the question of igang 3,000 peect-bidg. bonds carried at an 
election held May 25. J.J. Foy late Clerk. 

WINONA COUNTY (P. O. Winona), Minn.—BOND SALE.—The 
follo bids were received for bes) $80. 5% l1M-year (aver.) coupon 
See Ss vines B Ba 00, p. 1776: $3 

Seate Dadi nested tk inaschinsin soe th boa v 
White, Grubbs & Co., . St. he 


D OY EEE SE NES. ae ee ee 30, 
ate July 11915. nt. J.&J. Due $15,000 July 1 1916 and 1917. 
WOODSFIELD VILLAGE BOROOP DE DISTRICT (P. 2 Focrettess). 

Monroe County, Ohio.— BON. —On June 1 the pee S% 2 
gone were awarden. eu a. 


year (aver.) coup. school-b uildin 
& Prudden of Toledo at 100.415 and int.—a basis of about 4. 97%— 


Vv. 1696. Other bids iy 
Otis & Be Cleveland-.-.-_-.-.- 1| First Nat. Bank, Woodsfield_ $50,025 
Monroe Bank, Woodsfield - -~ 50° OFS Sidney Soitcor & Co., Toledo 


WYAN DOT COUNTY (P. O. ML ag Banéusky), © me sora ols) SALE: 
—On June 1 the $18,250 24 bee (aver.) ik Pat. bo ds were 
the Ohio Nat. Bank of Columbus for $18, 317 50 (100. "369) and 

t.—a basis of about 4. 805%—V. 100, p. 1776. Other bids were: 
Wail, een & Ces, CRO. ccmmmedscbundtaccddicacasccun $18,266 50 


Hoehler, Cummings & Prudden, Toledo__._.-.--.-------__- 18,261 00 
Fitth-Third National Bank, Cincinnati_.................-_-- 18,259 15 
COU: Ge Cig CHO cnnd todndtcbahwebatadmedtesecceeccas 50 


18,2 
All bids provided for payment of accrued interest. 


YAZOO CITY, Yazoo County, Miss.—BOND OFFERING.—Further 
details are at hand relative to the offering on June 14 of the Bags ,000 5% 
railroad terminals and right-of-way purchase bonds—V. p. 1776. 
Pro s for these bonds will be recurved until 8 p. m. on that day by H.W. 
M cranes, City Clerk. Denom. $500. Date June 14 1915. Prin. and 
annual int. (June 14) payable in Yazoo City. Due $500 yearly June 14 








NEW LOANS. 


NEW LOANS. 











$800,000 





the bonds bid for. 


Oregon, at the option of the buyer. 


the State of Oregon for Umatilla County. 


and County taxes. 


given the 4th day of May, 1915. 


Dated this day of May 1915. 








Teel Irrigation District, State of Oregon, 


6% 20-YEAR 1ST MTGE. GOLD BONDS. 


Sealed bids for the sale of $800,000 00 of the 6 per cent first 
mortgage bonds of the Teel Irrigation District, of the State of 
Oregon, will be received by the Board of Directors of the said 
District at the Office of the District in Echo, Umatilla County, will be registered 
Oregon, until TUESDAY, JULY 6TH, 1915, AT 2 O'CLOCK || orprincipal and interests on 
P. M., when the said Board of Directors will open the bids. * 

No bids will be accepted for less than 90 cents on the dollar 
and the Board of Directors of the said District reserves the right 
to rejectany and allbids,and no bids will be considered unless ac- 
companied by a certified check made payable to Mr. E.N. Litsey, 
Treasurer of the said District, for 5 per cent of the par value of 


Said bonds shall be each of the denomination of not less than 
$100 00 nor more than $1,000 00, each with interest coupons 
maturing semi-annually at 6 per cent, principal and interest pay- 
able in gold coin of the United States in New York or Portland, 


This District was organized under the Laws of the State of 
Oregon, and has been approved by Decree of the Circuit Court of 


The principal and interest of these bonds will be paid by 
annual assessment upon the lands of the said District, collected 
by the tax collector of the County with the other regular State 

This notice is published by order of the Board of Directors 


| TEEL IRRIGATION DISTRICT, | 
J. Frank Spinning, 


$248,000 
County of Fairfield, Conn., 
414% 30-Year Court-House Bonds 


proposals will be received until 11 o'clock 

in the forenoon of TUNE 18TH, 1915, by the 

County Court House Buil uilding Com- 

Bridgeport, Conn., for the whole or any 

part of an issue of $248,000 bonds under authority 

General Assembl y of Connecticut 

by the Governor, the same 

ding an es to and im- 
resent Court House. 

the denomination of $1,000 

and bear date July 1, 1915, and sphere July 1; 

poss. ona interest thereon at rate of 


ay le a pam terest 1 pte | Buly 1. 
th principal an  ineoren are payee at rae 
The First a al “Bank 


Said ds or coupon bonds, 
only, 
fund of not less than $5,000 a year 

rovided by law. 
o sale at less than par can be | any pate. 


amg Be US8 a6 Fes Chak pet wie be on 
Each bid must be accompanied by . certified 
check for one per cent of the pee of the 
bonds = for, drawn on some | sat msible in- 


compere ted bank or trust com mpeny 
aid checks will be imm iately returned to 
unsu ul bidders and check credited upon 


purchase price of poe eae bidder. 
Bonds will be a ted under the supervision 
of The First National Bank of Boston, Massa- 
chusetts, who will as to the genuineness 
p-§ a signatures of the cials signing the bonds 
of the seal impressed thereon and their 

will be ap ti > by nas, whose 


Gray, Boyden 
ns of B 


——— or a 
= will be 5 es without 


Each proposal must be enclosed in a sealed 
envelope. and marked ‘Proposals for Bonds” 
name and address of bidder, 
enclosed in envelope. and addressed to Fairfield 
Sounty Cees, Committee, Court House, 


wie Committee reserves the right to reject 
an 

nS aid bonds will be delivered to successful bid- 

ders at the office of County Commissioners, 

Bri t, Conn., on or about July ist, 1915, 

ance of bid must be paid on delivery of 


Further particulars and cncerenetion will be 
a rohoe mm on 
WHEELER, Chairman. 


and same 


and 
bonds. 














Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. 


Secretary. 


PHILADELPHIA 
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from 1916 to 1934 incl. and $90,500 June 14 1935. Cert. check for $500, a ap on grounds. vote 54 to 10; $1,000 water-works-constr., 50 to 15 
873.50 to the City Clerk, required. Total bonded debt, incl. this issue, a bags os ee eenee.. 47 to 16 and $1,400 deficiency vote of 50 to 11. 








73,500. Floating debt, none. Sinking fund, $6, 462. Assess. val., 


822,169; actual val. (est.), $5,100,000. Official circular states that there ill atl 
is no litigation pending or threatened affecting this issue of bonds. wee W, Oni; —DEBENTUR phn gregating + Me , oe he phe pA sr 
McKinnon & Co. of Toronto for $1 $352 48 408. 95) a1 ond int.— 
V. 100, p. 1777. Other bids were: 








a 


Canada, its ts Bites aad Municipalities. $8,818 46 i 
ARNPRIOR, Ont.—DEBENTURES AUTHORIZED.—Local news- | MacNeil & Young, Toronto----.....--..-------- 95.03 94.80 ’ 
paper rts state that the Council on May 20 authorized the issuance | Kerr, Bell & Fleming, Toronto. --_-_------_..... 92.02 92.26 
f $10, "000 current expense and school debentures. OAS & Co..T Fo rise ey reat sa tire sin t0.$10,607 
BASSANO, Alta.—DEBENTURE ELECTION.—An election will be | Wood, Gundy & Co.” Tor. 10763 00 Dowiaten Secusthtes Oorpure- 
held June 11, it is reported, to submit to a vote the question of issuing | w.,. Mackenzie&Co. ’ Tor. 10.760 tion, Ltd., Toronto______ 10,543 
10,000 gas-plant-improvement debentures. Goldman & Co., Toronto. 10,735 58 Canada Bond Corp., Tor... 10,542 


mn RESTOR | ros tat § (P. 2. Serre, Pat. ae - van eevee C.H. Burgess & Co., Tor. 10;618 00|Brent, Noxon & Co., Tor___ 10,529 
. senanen, Comnty Ole —T og ROCHESTER, Ont.—DEBENTURES AUTHORIZED.—A by-law 
ag } a the $20,000 5% road debentures authorized on March 24.— - 100, providing for the i nce of $30,000 drain-construction debent > ta 


> CmATRAM Ont.—DEBENTURE _OFFERING.—Local newspaper | 924 by the Town Council on May 8, it is reported. 
reports state that this city has about $32,000 local-improvement deben- SAANICH, B. C.—DEBENTURES_ NOT SOLD.—No_ award was 
tures for sale. made on May 14 — | — _— ey, ge) of A $450,000 5% 15-yr. 
EDMONTON, Alta.—NOTE SALE.—According to rts treasury | ad debentures offered on bee D- 
notes amounting to $200,000 have been sold to the Imperial Bank at 99.44. ST. VITAL RURAL MUNICIPALITY (P. O. Grand Vital), Man.— 
Due in 1 year. DEBENTURE SALE.—On Moy 70 the £50. ,000 me 15-year conpee deben- 
EXETER, Ont.—DEBENTURES AUTHORIZED .—According to re- | *UFeS 190. p. 1777. ua: 
Passed by he Vilage Coutelon May 7 of $7,000 school debentures was | 4 1H. Martens & Co., Tor...93.254/G-A Stimson & Co., Toronto 90.80 
Savage & McGavin__-._-.--- 92.000| Terry, Briggs & Slayton, Tol_90.00 
HALTON COUNTY (P.O. Milton), Ont.—DEBENTURE SALE.—| gs9RaTFORD, Ont.—DEBENTURE OFFERING.—Bids will b 
The Canada Bond Corp. of Toronto has purchased, reports state, an issue - xe AB 
of $100,000 5% 20-installment debentures. ceived until 3 p. m. June 8 by Wm. Lawrence, City Treas., for the following 


uu de ations 
MERSEA TOWNSHIP, Ont —DEBENTURE SALE —An issuo of 336, 00 ij water worksext. debentures. Due Jan. 1 1945. 
ie: 10-annual install ment school debentures has been purchased 000 water-works-ext. debentures. Due Jan 1 1925. 
by G. ss "hilenoon & Co. of Toronto, it is stated. 7. ‘000 park debentures. Due Jan. 1 1945. 
MONTMAGNY, Que.—DEBENTURE OFFERING.—Reports state | 14,000 local-impt. debentures. Due Jan. 1 1925. 
that this city has'$500,000 534% 10-year debentures for sale. oe. 008 mom of debentures. Due Jan. 


1 ' 
MURPHY TOWNSHIP, Ont.—DEBENTURE SALE.—It is reported a eae + ie 
1 


d 
tt 000 mm debentures. Due Jan. 
that an issue of $8,000 6% 10-year debentures has been awarded to G * 
Stimson & Co. of Toronto. y 2,000 | local-impt. debentures. Due fo 


$1, Int. annual on eneral debenture debt, 
NORTH PORTAL, Soak. —DEBENTURES AUTHORIZED.—The | $1, O97, 378. Local Seererement Sue. 95638. ist, Val. of tax property 
Village Council a by-law on aay 12, it is reported, providing for (exemption off), $8,900.83 
= eee of $3,500 skating and curling-rink-site-purchase and construc- DEBENTURES betas ten. —The questions of issuing the $2,500 
tion debentures. debentures as a grant to the Bartlett Automobile Co. and $7,000 to pay. off 
OAKVILLE, Ont.—DEBENTURES DEFEATED.—The voters de- | the General Hospital inbebtedness were defeated, it is stated, at the elec- 
feated the question of eee Oe the $65,000 school debentures on May 25, | tion held May 31.—V. 100, p. 1698. 
it is reported.—V. 100 WEST VANCOUVER, B. C.—DEBENTURE SALE.—It is stated that 
RED DEER, Alta. ga. TURES VOTED .—The election held May | the Council has decided to sell to the Vancouver Shipyards the $6,000 54% 
22 resulted in favor of the issuance of the following debentures: $2,000 | 20-year ferry debentures authorized during March.—V. 100, p. 1193. 
































NEW LOANS. AUCTIONEERS NEW LOANS. 
$625,000 If There Is A Market We Can Find It $350,000 
City of Nashville, Tennessee We hold sales of stocks 
charging $1 entrance fee 
The und ed will recei led bids at hi i , ' 
ee eee ate WE remaive seoled bide at bis for each item. Our week y| 44% MUNICIPAL WATER BONDS 
SATURDAY, JUNE 12, 1915, for the purchase catalogues and postal card service : 
ville te is rial 5% Bonds of the City of Nash- reach every market. We take| Dated July 1, 1915, due serially. 
e be issued to pay the cost of building and ° re . 
uipping high ed ag Me grammar schools and pleasure infurnishing quotations.| $309 000 each year July 1, 1916, to 
buying land on which to erect the same in the Jul 1 1920 : . 
ee ge gy Bi 1, 1915. Principal and Barnes & Lofland y , , 
semi-annual interest (June and December 1) Stock Brokers & Auctioneers $40,000 each year July 1, 1921, to 
Bi povabte s at a ee ioe eee = 147 S. 4th St., Philadelphia July 1, 1925. 
nomination $1,000; maturing June 1, annually, Bids will be received until THURS- 
$7,000, 1916 $17,000, 1926 $25,000, 1936 Liquidation DAY, JUNE 17, 1915, at 4 o’clock 
8,000, 1917 18,000; 1927 26.000, 1937 gu P. BM abies’ o2.. Li Whaley 
12:00. 1918 19,000, 1928 37.000, 1908 | en Howard Bauk of Baluenoce.\an, “9 Tes! ~ dae eatiey, 
11,000; 1920 21:00; 1930 38000; 1940 | located ‘at, the Banking House of the Nationai | Treasurer, City of Meriden, Conn. 
12,000, 1921 22,000, 1931 30,000, 1941 | Exchange Bank of Baltimore, located at Hopkins; Bonds cannot be sold for less than par. 
13,000, 1922 23,000, 1932 31,000, 1942| Place, German and Liberty Streets in the City : rth : . 
14,000, 1923 23,000, 1933 32'000, 1943 | of Baltimore, State of Maryland, is closing its| Circular giving details will be sent 
15,000, 1924 24,000, 1934 35.000, 1944| affairs. All note holders and other creditors of 
16.000. 1925 24'000, 1935 37.000. 1945 | the association are therefore hereby notified to upon request. 
These bond declared by law to be absolute | present the notes an er claims for en 
and general Ghtlentions of the City, and a general WILLIAM H. ROBERTS JR., Cashier. 
tax levy for their payment is required by law and 





authorized by ordinance. 
Bonds, sterable as to principal in New York 



































City, will be prepared and certified as to —_— 
Bie Fane an ieciee arene? STE MELLON NATIONAL BANK 
able opinion will ill be furnished boy er PITTSBURGH i 
oe Te ie fg lly Ec iy Tangyan fy Statement of Condition at the Close of Business May 1, 1915. 
ether with other information, will be furnished RESOURCES, 
chet ba sanonieeana sald Trust Company. and Loans and Investment Securities_-_---....-.---- $46,578,026 96 
national bank. or upon an spank or trust com- Cpdbnaiee ised. Beil KP AR se Cues 62 86 
- The mr I Seliverod in Nashville, or at Due from Banks- ---..--.---------------------- 10,813,319 58 
oe rey . said Bs Company. in Pa Re ae a See I oe SN ay me eS 5,177,744 86 
or 
The Tight to saleck any ond al bids is expressly LIABILITIES $62,569, 154 26 
Nashville, Tennessee, May 26, + ag Cc ital $6 000,000 00 
J. W. DASHIELL, Secretar apital --------.---~-.~.~..- Wa enn enna n------- 000, 
Board of Commissioners. Surplus and Undivided Profits_____.....------ 2,990,316 50 
Civewlating Meeees in oo sci scsi ddsd ccc ccc 3,500,000 00 
BOND CALL. SREP ELLE OCOD DP OS EI OE 50,078,837 76 
oo $62,569,154 26 
STATE OF IDAHO 
BOND CALL 





Notice is hereby given that I will pay the 




















following State of Idaho bonds on or after July Acts as Gi d yt C 
ims, BODE Executor, rar rust ompany 
oe eamegeeemnes 40.090 |] Trustee, 
Soldier’s Home Improvement_---- 14, Administrator, PHILADELPHIA 
pris Bara y - Ly eee 50,000 Guardian, 
m aho Improvement... 45, A 
State Penitentiar y Improvement. 50, Receiver, Chartered 1836 
Aen Normal hool Improve- 


Rae came hme ton mt int 30,000 Registrar and 
State Reform School---+--=------ 30.000 || Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 


Dated July 1, 1905; time to run, 20 years’ 





ae | ears; interest rate 4%; interest due Interest allowed 2 : 
Saly 1, 1018 4 Ps on deposits. E. B. Morris, President. . 
JOHN W. ema > ~~t 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jan 26th, 1915. 
scarce affat 








The Trustees, Oe en Bist of December, aoe ae ihe irs on the 
The Company's business has been to marine and inland transportation insur 
Premiums on such risks from the lst January, 191, to the 3lst December, 1914.......... me 026 46h 4 
Premiums on Policies not marked off lst January, MilliRcsipscumeladinedbcsacubanakne 654, 
Te PI aadkccn nati cicnecocantcedesnntneceetbuncsadesteenetotanetnonctooiste 5,681,244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914..........--..-.--.- ~ 4,687,279 32 
———SSSSE 
Interest on the investments of the +e ny, ‘received during the year 330,262 43 
Interest on De; ts in Banks and Trust Com mpanies, etc.......... ,065 
Rent received Taxes and aon ESR HA LRT, SRS FS 141 /0s8, 74 613,417 02 
Losses da WS Pika os Mabie tetec pt cassnsdedatcbededttamadiguss 2,253,324 69 
paid during year. Pte ene sales sired on 3iz 
Re-insurances.............-- 373" 20021 614,516 00 
; 1,638,808 69 
SG OC PRE. cndancdncdencnaptatebedeeccacimesneesaecineretie 138,873 43 


562,724 57 





A dividend of interest of Six per cent on the ovtstanting certificates of profits will be paid to the 
holders thereof, or their tr beget ba representatives, $e and after Tuesday the second of February next. 

The outstan of the issue of 1909 will be redecmnad and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. — pop ee mam | to be — at the time of payment, and canceled. 

A dividend of gt Aig it is declared on the - eo remiums of the Company’ for the year ending 
31st December, a — are ney at Baw to participate in ¢ in dividend, for which, upon application, certificates 
will be issued on otter Suaeday the Soucth of May peas, 


and | nodes of the Board, rT. STERS. STANTON FLOYD-JONES, Secretary. 
L. BAYLIES, ANSON W. H M. PRATT, 
JOHN N. BEACH AMUEL 7. BARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN, 
RN C.B * LEWIS CASS LEDYARD J. RIKE 
JAMES BROWN, WILLIAM H. LEFFE DOUGLAS ROBINSON 
CLAFLIN, RLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE CGC. CLARK GEORGE H. MACY, SLO 
ND H. DODGE, [CHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, Y PARISH, LOUIS STE 
RICHARD H. EWART, ADOLF PAVENSTEDT WILLIAM A. STREET 
PHILIP A 8.FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNURE 
HERBER1 L. GRIGGS, JAMES H. POST, RICHARD H. WILLIAMS. 





A. A. RAVEN, Pr 

CORNELIUS ELDERT, Vice-President. 
WALTER Woop PARSONS, 2d Vice-President. 
CHARLES E President. 





. FAY, 3d Vice-. 
ASSETS. J LIABILITIES. 
United States and sieve of New York Estimated Losses, and Losses Unset- 
SE tincenseiien ea cictaniekiais totale alti dedinciae 670,000 00 tled in process of Asien DE 2,162,711 06 
New York City, New York Trust Premiums on Unterminated Risks- -~ 993,965 13 
Companies and Bank Stocks... 1,783,700 00 Cogttionses of Profits and Interest 
Stocks and Bonds of Railroads. ..-.. 2,723,912 00 OE SS SRA SO 277,510 45 
Other Securities. ..............---. 357,095 00 | Return Premiums Unpaid.......... 104,976 64 
Special Deposits in Banks and Trust Reserve for yy A agi, dat. TE Boge 47,993 70 
DT i scicencabeintivaneseoe 600,000 00 | Re-insurance OS ee ae ee 209,323 59 
Real Estate cor. Wall and William Claims not ‘Settled, = Com- 
Streets and Exchange Place, con- NR TEER et Pa 122,813 07 
taining offices. _........----..-.. 4,299,426 04 Certificates” “ot Profits Ordered Re- 
a —— on Staten Island (held deemed, Withheld for Unpaid Pre- 
ee rons of Chapter 481, SURE, os Std en cc ncneunaas 22,556 64 
r= Mt DE pensndecounmeneosss 75,000 00 | Income Tax Withheld at the Source... ‘ 40 
PORE IUOOEE cc cccnsccosdbeccse 941,068 28 | Certificates of Profits Outstanding... 6,986,620 90 
) 3 Se eeet eee 775,688 06 
—_ in cates al European Bankers 
in Fore losses under policies payable 
Pres © bn nndaeaduhwam 149,249 82 
ebebebeoubiidibonoetes 1,756,535 26 
babes sagutebooasetbnadonnnn 70,000 00 
14,101,674 46 10,929,734 62 
—Ul——SSSSSSSSS== 





——————S——————_—_—_ 
RE EO OD Fos ake i eid eh inde adenine teh eendbdvenenhnnnsedate 3,171,939 84 
Accrued Interest on the Sst day of December, 1914, amounted to....................-.-- 36,725 45 
Rents due and accrued on the 31st day of December, 1914, amounted to_......_--....-..- 28,122 35 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
PN MT MEETING ALE BITES BARRE TaN aT 158,649 70 
Unexpired re-insurance ce premiums on the zis day of December, 1914, amounted to__._--.. 33,421 71 
Note: bab Insurance Department has estimated the value of the Real Estate corner Wail and 
William Streets and Txchange Pinos in excess of the Book Moe given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at............--... 63,700 00 
The Insurance De mwah wag 8 valuation of Stocks, Bonds and other Gocurlites exceeds the 
PT CH Ui icccncsevennstndadchetndthneenndsshibtbebinethabindeleowie 1,439,452 10 
On the basis of these increased valuations the balance would be............-.-...-.-----. 5,383,085 11 
SSS 











The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex- 
pert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
n proper form. 


Correspondence and Interviews are Solicited. 
UNION TRUST CO. OF NEW YORK, 80 Broadway. 
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Engineers 





THE J-G:'\WHITE COMPANIES 






FINANCIERS ENGINEERS 


OPERATORS MANAGERS 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


EIGINEERS 


Power — Light —Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








STONE & WEBSTER 


SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 








STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILN STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





READY JULY 15th, 1915 


























IinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits  - $15,760,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Munieipal and 
Cerporation Bonds 








Hand- Book of Securities 


Issued Semi-Annually 


Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains in compass a 
vast amount of information concerning the various 

whose ties are dealt in on the lead- 
ing pees Exchanges. It shows their earnings, 
dividends, &c., for a series of years, their ent 
fixed pn es, and also the amounts of the different 


—a of bonds outstanding, their rates of inter- 
, &c. The data furnished will enable the in- 
pana y to determine the merits of each 


particular security 
The tables incbode some of the leading industria] 
| companiee, 





Banks, Bankers, Investment Dealers and others 
| will, be be ‘supplied with desired number of copies, 
their business cards lettered in gilt upon 

| yd outside covers at special rates. 
| Price of single copie: -00 
To subscribers of the Chronicle__.....- -75 


William B. Dana Company 
138 FRONT,STREET, NEW YORK. 
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Cotton 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchan nge 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
new York Coffee Szchange 
cago rd of Trade 
Lenden Commercial Sale Rooms (Ceffee Ex.} 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
FREDERIO ZEREGA & CO 


nden 
ePADDEN BROTHERS & CO 
Havre Corresponden 
SOCIETE D' IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON Exons 











Bremen Corres 





NEW Mery OTTON 
RSBOCLATE, MEMBERS 
LIVERPOOL COTTON ASSOUIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 

COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CoO., 


COTTON BROKERS 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & O0., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORE 











! 


Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or pro perty in trust or on deposit 
from Courts of Law or lity rien an 
trators, Assign2es, Guardians, Corpora- 
dons and een see 3h 4 
acts as Trustee under Mortgages an 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 
OFFICERS 
JAMES R. HOOPER, ye maens. 
ARTHUR ADAMS 
ALEXANDER COOH ha RANE, Vice-Pres. 
es iy WIGGLESWORTH, Vice-Pres. 
FRED'K W. ALLEN, ‘Treasurer. 
MARR, Secretary. 
THOMAS E. EA TON, Asst. 


Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mer Safe Dep. Vault. 


BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Franklin 


W. Hobbs 
James R. Hoo 


4 
Titnoth Theophilus Parsons 
bf wnane By Gindeene ames M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
Wiliam Farnsworth Lawrence M. Stockton 
Fred P. Fish Eugene V. R. Thayer 
Frank H. Gage George Wigglesworth 
Morris Gray 


Industrial Trust Company 
Providence, R. I. 


db ne ee aE Se een $3,000,000 
SFG OD oe acddaiensscenasint 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
cogeas BA. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
H B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Se ye 
Elmer F. Seab , Auditor 
J. Cunliffe Bullock ,Asst .Se«. 


BOARD OF DIRECTORS 


Samuel P.Colt,Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 


H. Martin Brown R. Livingston Beeckman 
Chas, C. Harringtor Walter S. Ballou 

Louis H. C bert H. Sayles 
Herbert N. Fenner Henry W. Harvey 

J. Milton P end James M. Pendleton 
Eben N. Littlefield Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 


Erling C. Ostby 
John 8. Holbrook 


Rhode Island 
Hospital Trust Company 


Samuel M. Nicholson 
James R. MacColl 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Th hl ipped t handle all business 
poctelatiies . — + bank Bice, a invites the 
accounts of . corporations, firms and 
individuals. 





xe‘ Providence, R.‘I.} 

WOE Ms Chas csutcodsaces $2,500,000 
SURPLUS (EARNED)-_--.- 2,500,000 
DIRECTORS. 

Robert H. I. Goddard, Deatnants M. Jackson, 
Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, Robert W. Taft, fins 
Lyman B. Goff, Webster t, , 
Rowland G. Hazard, — oO. dwards, 
Samuel R. Dorrance. Matteson, ! } 

Robt.H. . Goddard. — 


Henry D. Sharpe 

Walter R. Isaac B. Merriman," 
Edward Holbrook, Charles C. Gardiner, ; 
James E. Sullivan, Alfred K. Potter. 


HERBERT J. WELLS, President. 
HORATIO A. H 


, Asst. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec’y. 
ERNEST A. BA eRRIS. Asst. 5, Bec'y 
JOHN H. WELLS, Asst. 

GEORGE H. CAPRON, ig a y. 
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een nnn ree eee eee moar, r _ eee 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office; 
Noble & West Sts, Brooklyn, N. Y. 





1860 1915 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





CHARTERED 1853 


United States Trust Companyof Nzw York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits . 


This Com 


$2,000,000.00 
$14,178,094.82 


meee acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. nial 


Seti . ed 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 
JOHN A. STEWART, Chairman of theBoard 

WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 

FRANK LYMAN EDWARD W. BEELDON EGERTON L. WINTHROP 
JAMES STILLMAN CHAUNCEY KEE pat tok oS N. BLISS JR. 
JOHN J. PHELPS GEORGE L. RI VES HENRY W. de FOREST® we 
LEWIS CASS LEDYARD fy HUR CURTISS JAes WILLIAM WINGENT ASTOR 
LYMAN J. GAGE WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 

= & WILLIAM STEWART TOD 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 
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Financial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New. York_Coffee_ Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Chi icago Stock Exchange 
t. Louis vege af Exchange 
Kansas Af Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 I Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
36 Nassau St. New York 














Financial 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bidg. 1st 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., 
Telephone Randolph 6030 





U. 8S. Government Bonds 
ga ee 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SU GAR 
At the New York Gotten, Exchange. 


GRAIN AND P OYISIONS 
At the Chicag Trade, and 


COTTONSEED ‘ol IL 
At the New York Produce Exchange, 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
N, PHILADELPHI A, 
BOSTOALL RIVER, UTICA. N. 


iverpool, WELD & CO. 
Soouen: ALBRECHT, WELD & CO. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 


120 Broadway - - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CoO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Seasongood & Haas 


7 Wall Street New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 





Chicago |. 


—— 


Financial 








Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 
Bruns.-Balke-Coll .Co.7% Pfd. Stk. 


—_— 


| 
| 
{ 
| 
| 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchange: 





em a 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 


134 S. LA SALLE ST. CHICAGO 
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STANDARD OILSTOCKS—8EE UNLISTED 
SECURITIES IN WEEKLY CHRONICLE 
TELEGRAPH & TELEPHONE STKS.. 48 
DO DO BONDS.... 45 
TITLE, GUAR. & SAFE DEP. STOCKS 48 
WATER BONDS 


DO 


COPIES OF THIS SECTION. 





Jume 5, 1915 





WILLIAM B.DANA COMPANY, PUBLISHERS, 
Front, PinE & DEPEYSTER STs., NEw YORK. 





























THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 





Abstract of Statement December 31, 1914. 


Income for Year 1914 

| Paid to Policy-holders during year 
Reserves and Liabilities 
Contingency and Dividend Funds 
Assets 

Insurance in Force - - 


Annuities in Force 





$85,482,390 33. 
69,032,809 59° 


510,611,980 22 

- 100,421,820 31 

- 611,033,800 53 

: 1,612,574,168 00 


iad 2,773,005 89 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


WILLIAM J. ee 
WILLIAM F. DIX, 


- 2d Vice-Presidents 


~ Secretaries 
































l 


a Sh ite 
Seakouid Netiaabl Mak Oo ZNO 


NEW YORK 
NEW YORK 














Statement at Close of Business May 1 1915. Statement at Close of Business May 1 1915. 
RESOURCES— RESOURCES— 
Loans and Discounts--..-...---~---------------- $26,446,161 47 Loans and Discounts.......................... $4,688,002 08 
eT LY eee hn eee YE) U. S. Bonds at Par...--..-..-.--------------- 414,600 00 
Revenue St Stamps on! PL, .oncakuchicancceaniam sae 264 =. CUE ea debcdkccnccnivcscosscccccudduntti 2,586.289 67 
nds, Securities, &c....----------------.----- ere? ied SON BAicicic nto ccunicccuschinisdilndmdes 589,797 10 
ustomers. ‘Liability under Letters ot Crede---- a sa Cash and Exchanges...-.-.-.-------------.--<- 1,765,574 78 
Fed sal e Bank of New York-.-- 3,73 0,534 1 OG ig PRE Ge 
ue from Federa Reserve Bank of Nor rcasury.. 10,661,137 87 $10,044,168 63 
$42,168,607 83 | LIABILITIES— 
LIABILITIES— I i oe is i ell $1,000,000 00 
$1,000,000 00 Surplus and Profits (Earned)............------ 657,917 26 
my ret Be ONE na 9 ih 400,000 00 
4: 2 EE TRE I tA LOBES 0) S60 7,978,158 46 
71,14760| | Reserve for Taxes._........--.--..------------- 7 
37.862'390 27 Reserve for Taxes---- 8,087 91 
$42,158,607 83 $10,044,163 63 
OReSCERS. siciideiie ax - JOHN T. SPROULL, President 
8. G. BAYNE, Presiden W.K.Oo R er. DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
eG. NELSON. Vice-President, | }- #- v. DeVAUSNEY, Asst. Asst. Cashier. | ALLISON DODD, Vice-President § H. J, DORGELOH, Asst. Cash ter 
B. L. GILL, Vice-President. 3. a SEFFERDS. Asst. Cashier. 
Correspondence Invited with a View to Business 
Relations Member New York Clearing House Association 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 f 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $15,000,000 





JAMES M. DONALD, Chairman of the Board 


WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 


























ALEXANDER D. CAMBELL, Asst. Cashier 4 
HENRY R. CARSE, Vice-President CHARLES H. HAMPTON, Asst. Cashier 
SAMUEL WOOLVERTON, Vice-President J. NIEMANN, Asst. Cashier 
ELMER E. WHITTAKER, Cashier WILLIAM DONALD, Asst. Cashier 
WM. I. LIGHTHIPE, Asst. Cashier ‘ GEORGE E. LEWIS, Asst. Cashier 
[ ____—— ——— 
Rew Work City. Paterson, WF. 5. 
CHEMICAL NATIONAL BANK! First National Bank 
Statement at Close of Business May 1 1915. 
ASSETS— Statement at Close of Business May 1 1915. 
eT Se GO, Ree $32,380,433 91 RESOURCES. 
| Ry Ak ae —oetamenpeepecsacmmanniig 5 Wine Lastic:k oti eka $2,180,157 67 
DT Pi po cagnonntioancckeokcominnd@eane 920,000 00 U. S. and Other Bonds...........-.. 919,331 25 
OO FECES DOs ode ch ccanncvbdveg ccctveedcsouce 422,367 52 ———_——— $3, 099,488 92 
Exchanges for Clearing House, &c............ 68,383,952 59 Cash and Balances in Banks... -..... $1, a 588 74 
Due from U. S. Treasurer_-...................- 53,000 00 Due from Treasurer U. S_.-...-.... 4.250 00 
Eve ron SEE FOREMOTAR CORE ..cnn-oonnp dence 22,600 00 Demand Loans................---- 357,324 13 
Specie... -- Be ARTE $2,766,924 00 Real Estate eee ee oe 
Legai-tender | EE Sees 4 340,433 00 hie oan eth BN oh ERM sks, rehce ys Sonne PORTE . 
Federal Reserve Bank..-.....--...-.---------- 2,257,365 67 | | ABILITIES. $4. 999.482 T9 
’ $108,912,711 28 Capital Stock, Surplus and Undivided Profits... $1,199,502 36 
LIABILITIES— RT UEEE ndcccneguthswadhesmusedénbabntnaeieie 285,447 50 
OEE. .WJanctusdcenecaccoecoedanwnescess $3,000,000 00 DROGIIS cen cduccacétanpadiawensacecuabnabitun 3,314,501 93 
SIN PINE dnd dc cnbtoadsacacecoccosenanbonene 7,000,000 00 enqibeigingiammanineasinliage 
DERVEROE DEGREES ccrccecqccoggosccctococsstctss 922,858 75 $4,799,451 79 
National bank notes outstanding----......-..-.- 449,000 00 OFFICERS. 
Reserved for taxese-n-=--c--0+a2a20202a2a2a2a-= 24:328 78 | EDWARD T. BELL, President. | WHITFIELD W. SMITH, Cashier. 
Deposits ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 
posites its: firms and corpora- 
Ds Gadieaccddcancadéagumel $92, “. 913 s DIREOTORS. 
qime Deposits ----- s-eserercsess 175,000 00 DWIGHT ASHLEY, LEOPOLD MEYER, 
Sees Oe eee COUN i iii da OHAS. L. AUGER, ROBERT J. NELDEN, 
See ee See | ore bee hahingennhbagieens 97,505,690 78 EDWARD T. BELL, H. H. PARMELEE, 
<_< JOSEPH W. CONGDON, ROBERT WILLIAMS, 
$108,912,711 28 WM. B. GOURLEY, GARRET A. HOBART, 
OFFICERS. WILLIAM HAND, WHITFIELD W. SM/TH, 
J. B. MARTINDALE, President. H. K. TWITCHELL, Vice-Prest. ROBERT BARBOUR. 
FRANCIS HALPIN, Cashier. JAS. L. PARSON, Asst. Cashier. 
E. H. SMITH, Asst. Cashier. PROMPT ATTENTION GIVEN TO COLLECTIONS. 
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Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business May 1 1915. 


RESOURCES. 
oans and Discounts--.....--.......----.-.--.- $6,260,491 55 
United States bonds and other securities--.-~..-.- 2,907,049 99 
Stock in Federal Reserve Bank.-.-.-........-----. 52,500 00 
Pt POR. ca Scccebneeancadbacccocudonsen 100,000 


. 00 
1,296,745 90 
$10,616,787 44 


Cash and due from banks--.-.-.-..........-..--.---- 


LIABILITIES. 
Pt. ton ohticanwhbdben dwt pheovessooeenende $1,000,000 00 
Surplus and undivided profits...........-.--.-.-- 1,150,300 61 
National Bank notes outstanding--.--.....-.--.-- 969,000 00 
EO inrnudinwiwnnvnaiiumicudbnncedadubedaas 7,864,486 83 
Bonds borrowed..-...........-..--.--.----.--.- 143,000 00 
$10,616,787 44 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates 








Hartford-Aetna National Bank 


ESTABLISHED 1792 


Merger of the Hartford and Aetna National Banks 
completed 


RESOURCES $15,000,000 


These figures actually represent the protection 
afforded depositors of the largest National Bank 
in New England outside of Boston. 


Whether your account be small or large, we welcome 
you as a depositor. 


We cordially invite the corporation, the merchant, 
the manufacturer and the individual, in fact, all who 
may be seeking banking facilities, to open an account 
with us. 


Resources $15,000,000 


Deposits $9,500,000 

















S—_ 





BOSTON'’S OLDEST BANKING INSTITUTION 


INCORPORATED 17092 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OLOSE OF BUSINESS MAY 1, 1915 


ASSE 
U. S. Bonds to secure Circulation..-.-.........-..-.-.-.- 





$400,000 00 
Ronds to secure U Pb benddiindiondvewsennts ¥ 
Bonds RT no tnaenadtugeedgesbab ean gemnemscage 569,165 
me s and Discounts..........----..-.--.-..-.- 5,819,240 
SP Bo oo Sek Bac a decdecccececs $2,347,873 81 
Due from Federal Reserve Bank---_------ 240,607 36 
Due from Reserve Agents-............... 1,431,812 74 
ue from Other Banks ---.........--.-.- 30,12 
. S. Treasurer..-............ 58,000 00 
PS cccdnindcdbdboubonerenccucsoutsé 832,280 31 
ibe tthe dane weaddhnbtiqedseasocosens 914,950 48 
——————-_ 6 455,653 39 
$13,269,058 79 
Henry 8S. Grew____....-.---- President 


Theophilus Parsons_-__-. Vice-President 





LIABILITIES 








Capital .............------------2------ $1 ,000 00 
purplus hase aia ta ww eves eahearssin enc iaatarliien aria lindien as 1, ,000 00 
PREEEERs ROE coccdedddcimadesyseedbubdcoca 212,283 55 
PRNNUES ccncccdbssddubdonsbbecdaedhunons 30,000 00 

$2,242,283 55 

feroutation kanednbdbticcroessddnineandiosienkaiaanens 400,000 00 

po : 

Individuals cihiilistate aleediianaianhicn danas $7,444,129 83 
DT dnittiepeenreddmedouanncenwhe 3,051,312 91 
Siseee  DOgteS... ndcciccecaccessecsce 23,901 42 
Weenies snnsaddcnwncedtacamedaokne 107,431 08 

——————— 10 626,775 24 





$13,269,058 79 


Charles P. Blinn Jr___. Vice-President 
William 8. B. Stevens______-_- Cashier 


Arthur E. Fitch, Assistant Cashier 








First National Bank 


OF JERSEY CITY 


Statement at Close of Business May 1 1915. 


RESOURCES. 
Loans and discounts....................--.-.- $4,156,446 68 
Due from banks and bankers..-...............-. 3,227,221 44 
Real estate and securities. __.................-. 564.030 00 
United States bonds............-......--.--. a 550,000 00 
DE cktsedaudeuetndthanonpcabubvesensoouhbaace 806,913 32 
$9,304,611 44 

LIABILITIES. 
SE tiniledihcns congetdtat amiibebbngiwammieddde $400,000 00 
Surplus and undivided profits................. 1,271,223 41 
SES bs Seb SUL Osc ccncecceccthecwssoubseses 390,200 00 
cite ac armeeephenaddedniodnmernnnamiln 7,243,188 03 
$9,304,611 44 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EPWARD I. EDWARDS, Cashier. HENRY BROWN JR., Asst. Cashier 





Union National Bank 
OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition May 1 1915. 


RESOURCES. 
Beans and  dleceBatds cocucotccctiibucsschcsccdd $10,923,718 72 
OS on. ct rc cacdsbnesadéocdstbsanneaua 600,000 00 
CORE DeRNOS WORE Sec ccccncceccccdiisbsscuuases 1,625,000 00 
Other stocks and bonds.-...---.-.....-------.--- 1,652,688 27 
Due from banks-_.........-.-.--- gq-noo none ee 704,104 25 
Ty COUR. . cnn ebbnbbomesnbedaneadhuae 4,604,114 07 
$20,009,625 31 
LIABILITIES— 
SECS. SEOEE.. covcadcdidcocscsdbecosscoctiobbotenee $1,500,000 00 
eegeue CNR ooccccddcclcocessnenennsenedennts 1,500,000 00 
Beene MRE... pnnenctndnsanadebaicenbeta 1,084,746 24 
National bank notes outstanding--.-...-..---.--- 1,500,000 00 


14,474,879 07 
$20,009,625 31 


WILLIAM SCHEERER, President. UZAL H. McCARTER, Vice-Pres. 
ARCHIBALD W. CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


PRREIOE tvivrccickttindcavesusdeaodnehelocroadeunl 


Equipped to handle Accounts of Individuals, Mer- 
chants, 
Bankers. 


Manufacturers, Corporations, Banks and 
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“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank 


OF PITTSBURGH 


Statement at Close of Business May 1 1915. 


ASSETS. 
Cash and Due from Banks and U. S. Treasurer... $2,401,549 78 
509 15 


SREEREES ccadidncdnbednadcacdsepeuavesccsedeed 
Loans and Discounts-.-...........--.......-.-.. 4,076,480 09 
Bonds and Securities......................-... 1,486,011 20 
DORUNS: FONG an bane edn cdndemqudwowccccncsace 1,000,000 00 
8.964, 22 

LIABILITIES. S.006.0RS 

Caprese Gees 6b hbiibe detthorecoenescadercccue $600,000 00 
Surplus and Undivided Profits................. 968,946 69 
National Bank Notes Outstanding........... - 194,995 00 
IIE Sb cncigdintinenacandnaseénondbnuianncace 7,200,608 53 
OFFICERS. $8,964,550 22 


E.H. JENNINGS, President 
E. V. BABCOOE, Vice-President 
JOHN A. BELL, Vice-President 
W.O. LOWRIE, Vice-President 
0. O. HAMMOND, Cashier 
J.N. THOMPSON, Assistant Cashier 


Collections and Accounts of Banks are solicited. 





First & Old Detroit National Bank 


Report of Condition at the Close of Business May 1, 1915 





RESOURCES— 
Loans end Sresouate nists em asc ip iis in ae 4 eae tash apnea able $25,994,281 58 
Oa i i cd aa 1,959,400 00 
Bonds and ‘Securities sb sa tte eaptenl th ab digi olin sh adie obiivadltd 5,997,199 50 
Renal Tetatess soos is fs shdso ds sntidu sods cdbbdowce 300,000 00 
zate ype Vaults, Furniture and Fixtures-_-.--. 170,000 00 
“Bu Resources— 
ue from U. S. Treasurer.._---..-- $183, Ese oe 
Due from Banks-----...-..--.---- . 668,621 82 
Due from Reserve Agents-_-.-......--. 5,320,507 
ee eS eae 4,389,202 11 
—————— 16, 62,081 09 
$50,982,962 17 
LIABILITIES— 
Capital Hock Sit dassenwuseeceniadwadrehwhene $5,000,000 00 
TRIG PUNE s bk bo cukswd sGeeocapebserbdqubasea ,000 00 
Undivided posfits danke doe sbudbedbedneswaun 131,747 21 
Reserved for Interest Accrued_-_...........-..- 83,776 19 
Reeve TOP. TARDE. dn nkeccudiqauncscecéuucecsan 44,889 98 
CONES ccc cconnsdedacboieonsaqawdnsanchnt 1,703,200 00 
OG MOOG ncndcocndavdwovetdenvdbunnaae 0,000 
DONOIIES os Covciedbiscdecgbecs dub nbedvodémimawen 41,319,348 79 





$50,982,962 17 
OFFICERS. 
ALEX. McPHERSON, Chairman of the Board 
EMORY W. CLARK, President 

WM. J. GRAY, Vice-President WALTER G. NICHOLSON, Cash. 
W. T. DeGRAFF, Vice-President W.A. McWHINNEY, Asst. Cash. 
FRANK G. SMITH, Vice-President ELMER E. FORD, Asst. Cashier 
MERLE B. MOON, Vice-President FRED.H.TALBOT, Asst. Oashier 
JOHN W. STALEY, Vice-President F. F. CHRISTIE, Asst. Cashier 
EDWARD C. MAHLER, Vice-Pres. RUSSELL E.SMITH, Asst. Cash 
JOHN H. HART, Vice-President JAMES A. WILSON, Asst. Cash. 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 


THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND | 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 











Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) May 1 1915 
RESOURCES. 


Leans and discounts. -.....................--... $5,224,026 50 
Uy Fe DOR ch Seen dandababbbbonbbuicccenstice 1,125,000 00 
Other bonds and stocks ..............-......-.. 185,518 15 
Banking house...........- nied glinseeetnalenenqinscencihandsalte 800,000 CO 
a re os ell Sheen dned ee 2,400 00 
Due from U. S. Treasurer......-.. $50,000 00 
Cash on haad-............-...... 681,904 23 
Due from Federal Reserve......... 226,672 13 
Due from banks.................. 1,760,608 81 
—————- 2,719,186 17 
LIABILITIES. $10,055,829 82 
GENE GON. coscectncnacsnedcswenusésusnaoe $1,000,000 00 
Surplus and undivided profits. ................. 1,382,894 97 
CRIGRNTIEL donbandcdsiancncdacencacaseusebtonbels 1,000,000 00 
Reserved for Taxes and Interest_............... 10,178 07 
NGI ore sbiincdnsccendsensdisbensesoatbocose 6,662,755 88 
10,055,829 82 
OFFICE GRO. R . 
OHAS. E. CURRIER, President 2 - DONOVAN, Cashier 
F. E. BLOGK Vice-President NN EDY Asst. Cashier 
JAMES 8. FLOYD, Vice-President Jae 8D. LEITNER, Asst.Cashier 
DIRECTORS 
Cc. E. CURRIER, tanh J. SPALD A. E. THORNTON, 
F. z BLOCK, - FLOYD E. H. INMAN 
ASA G. CANDLER, GEO. R. DONOVAN 


CORRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY. 





THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business May 1 1915. 
RESOURCES, 








Loans and discounts-........----------------- $4,309,210 52 
U. S. bonds and premiums--...............----. 1,620,000 00 
GRR Wn 6 dn ch dda kidcdidetsonccviccesecces 395,794 40 
EIS ROMER, 64icl ce ccncdcntumcesdicuneus wie 193,000 00 
SMa rictinehettnecacsrekcikvasndakbisasucéhas 453,612 71 
SPUSR CONE WN oes wow cap ceceudccadcccscdaauve 887,702 77 

$7,859,320 40 

LIABILITIES 

Es dn cimdtnsecewinhandagdanameth sequen $1,000,000 00 
i tha dine tdgbeehabbbnccespennes ened §00,000 00 
Ts ondne nnn sin dnawbehmine >nehie 359,497 96 
GEE Cite a onhunhovdhounetanabimbanene 1,000,000 00 
Pt di ciidktbacdhutionenodvesantbadsgtedsans 4,999,822 44 


$7,859,320 40 





CALDWELL HARDY, President. 
A. B. SCHWARZKOPF, Vice-President. Ww. G. GODWIN, Cashier. 


WITH WELL. ESTABLISHED CONNECTIONS, 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OP LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 





Statement at Close of Business May 1 1915. . 
RESOURCES. 


ees (oe papameganamzem memes “Ta78-te0 rH 
and reserve......-.------------ pocomneney 2,631,699 42 
‘ $12,826,761 57 

LIABI J ESR La Oe sae OF $1,000,000 00 
ane Ber Bs BY SnS-~-------oenewenneervons | MEE ae 

DS : alnpatettinne Set RnRCeNaEoRee FS 


$12,826,761 57 





JAMES F. SULLIVAN, 
President. 


GEORGE H. EARLE JR., GEORGE D. McOREARY, 
First Vice-President. Seoond Vice-President. 
WM. P. SINNETT, FREDERICK F. SPELLISSY, 

Cashier. Assistant Oashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pl to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


4 








WM. A. LAW, President, CHARLES H. JAMES, A-cst. Cash 
KENTON WARNE, Vice-Pres. FREAS B. SNYDER, Asst Cash. 
THOS. 





“Consult us about opening an account” 


First National Bank 
of Philadelphia 


CHARTER NO. 1 


OFFICERS 
J. TATNALL LEA, Chairman of Board, 


W. ANDREW, Cashier, HARRY J. HAAS, Asst. Cash 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 








STATEMENT AT CLOSE OF BUSINESS MAY 1, 1915. 





RESOURCES. LIABILITIES. 

Loans and Investments.............................- $36,565,557 94 Capital -...........................-.. $2,000,000 00 
ENS BEES ESTEE LC ERED 7,091,179 30 | Surplus and Net Profits-.-...-.-.-.-.-.-----.-.-.-.. 4,509,327 91 
Dividend payable May 1...............--.--......-.<- 156,230 20 

Exchange for Clearing House-..-.-..-.......-......-... 1,441,403 16 6 ete Dt LCR 8 OLE Ee £ EE ANE SNE 1,084,000 00 
Cash and Reserve-...-.....--...----.-.---...---.-- ee as chaminmbiadiad oa mdininamaalt 46,650,080 21 
$54,298,638 32 $64,298,638 32 

OFFICERS. 


JOSEPH WAYNE JR., President. 
EVAN RANDOLPH, Vice-President. 
THEO. E. WIEDERSHEIM, Vice-President. 


CHARLES M. ASHTON, Cashier. 
ALBERT W. PICKFORD, Asst. Cashier. 
ALFRED BARRATT, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


{ Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,574,717 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
MICHAEL JENKINS, Pres. NORMAN JAMES, 
H. WALTERS, ist Vice-Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, 2d V.-P. E. H. PERKINS, 
JOHN J. NELLIGAN, 3d V.-P. DOUGLAS H. THOMAS, 
BLANCHARD RANDALL, ISAAC M. CATE, 
WALDO NEWCOMER, ROBERT GARRETT, 


ANDREW P. SPAMER, Treas. GEO. B. GAMMIE, Asst. Treas. 




















** Strength and Service” 


IF 


you are ever in need of quick 
Credit Service wire or write the 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 


























Anglo & London Paris 7 


National Bank This Bank works 





Of Sen. Francisca onthesound theory 
Statement at Close of Business May 1 1915. : 
of compensation. 
“ Less nd Discounts $18,886,599 98 ° 
U. S. Bondsto secure circulation at par... 2,500,000 98 By helping others 
md U. S. Bonds at par......----------------- : ae > h | 
QUE Adecco saccccccccecccccccas----- 900,088 00 We Neip OUISEIVES. 
Customers’ Liability on Letters of Credit....... 1,040,123 32 
Cash and Sight Exchange..-....-......-.-.-....-. 10,726,130 26 
LIABILITIES — rrp Corn Exchange 
Surplus and Undivided Profits--.-.--.-------—- “927-273 20 . 
us and Undivided Prorts...............-- ° ’ 
yee rian aaa 2.600.000 00 National Bank 
Letters of Credit, Domestic and Foreign..-..... onteaaaae - 
respecte es Philadelphia 


HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier 
WASHINGTON DODGE, Vice-Pres. H. CHOYNSKI, Asst. Cashier 
J. FRIEDLANDER. Vice-President G. R. BURDICE, Asst. Cashier 





























OC. F. HUNT, Vice-President G. F. HERR, Asst. Cashier ; 
R. ALTSCHUL, Vice-President J.W.LILIENTHAL Sr., Asst. Cash. 
O. R. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary 

Organized 1803 National Bank 1864 

* . 2 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1915. 
RESOURCES | LIABILITIES 

Loans and discounts_-____.......--- $48,565,163 93 Capital stock _........------------ $1,500,000 00 
Due from banks___....._....__---- 10,271,006 85 | Surplus and net profits (earned) - ---- 4,959,924 55 
Exchanges for Clearing House-_------ 1,528,514 06 | Circulation _______._..._...------- 648,997 50 
Cash and reserve___.--.....-.-.--- 15,466,906 00 | Letters of credit__...........-_---- 4,476, 517 09 
Customers’ liability under letters of SI re ee coon cote oes 68, 096, 132 96 

GED hk Oo ciikdinkacdulkedaaheiice 3,849,981 26 

$79,681,572 10 $75,681,572 10 





LEVI L. RUE, Presidnet. 


WILLIAM S. MADDOX, Vice-President. HORACE FORTESCUE, Cashier. 
DAVID W. STEWART, Assistant Cashier. 
DIRECTORS 
RICHARD ASHHURST GEORGE H. McFADDEN THOMAS 8. GATES 
LINCOLN GODFREY EFFINGHAM B. MORRIS ASA 8 
GEORGE WooD RANDAL MORGAN SAMUEL M. vaCG Al 
ALFRED C. HARRISON R. DALE BENSON WILLIAM H pornee 
LEVI L. RUE SAMUEL REA WALLACE D SIMMON 
GEORGE H. FRAZIER PIERRE 8. DuPONT SAMUEL D. WARKINER 


Accounts of Banks, Bankers, Mercantile Firms and Corporations Respectfully Invited. 
FOREIGN EXCHANGE BOUGHT AND SOLD. LETTERS OF CREDIT ISSUED. 








Milwankee, Gis. 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1915. 









































RESOURCES LIABILITIES 
LOANS $19,540,819 94 | CAPITAL $3,000,000 00 
Uh Jt 1 in ccddcenauehetedentndenageahabauasseesace 1,816,875 83 | SURPLUS -<-- 1,000,000 00 
INVESTMENT SECURITIES..-.....-..........-..-... 1,630,000 00 | UNDIVIDED PROFITS 263,843 10 
STOCK IN FEDERAL RESERVE BANK -.......-.----.-. 120,000 00 | SPECIAL GUARANTY FUND 266,294 59 
MPT Biistedbiiadenonasinaehibnnnentinoninmeid 40,632 78 | DISCOUNTS COLLECTED BUT NOT EARNED...... 124,855 62 
BQUITY IN BANKING HOUSE................-.--.. 1,350,000 00 | RESERVE FOR ACCRUED INTEREST 86,146 20 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 158,914 26 | RESERVED FOR TAXES. 33,513 25 
CASH AND DUE FROM BANKS 6,944,321 89 | CIRCULATION 1,579,997 50 
Core Wee Se? GORE e B eccccdicdewcnducccsdcbubuctcan 158,914 26 
DEPOSITS. 26,097,900 18 
TOTAL. $31,601,464 70 TOTAL $31,601,464 70 
OFFICERS 
FRED VOGEL JR.,. President. 
WM. BIGELOW, Vice-President HENRY KLOES, Cashier 
FRED. T. GOLL, Vice-President OSCAR KASTEN, Assistant Cashier 
EDGAR J. HUGHES, Vice-President AUGUST W. BOGE, Assistant Cashier 
N. D. JAY. Vice-President A. G. CASPER, Assistant Cashier 
W.C. HAAS, Manager Foreign and Savings Depratment 
DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON GEO. P. MILLER WM. WOODS PLANKINTON 
CHARLES ALLIS FRED. T. GOLL N. D. JAY H. J. NUNNEMACHER ALBERT O. TROSTEL 
JOHN I. BEGGS D. O. GREEN H. AUGUSTUS LUEDKE LUDINGTON PATTON EDWARDIA, UHRIG 
WM. BIGELOW HOWARD GREENE STUART H. MARKAM OHAS., F. PFISTER FRED VOGEL JR. 


GEORGE P. MAYER 








BSTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Report of Condition May 1 1915. 
RESOURCES. 


Loans and discounts--.-.....-.....-------------- $5,776,164 51 
Bank building and fixtures---.-...-------------- 233,662 29 
United States bonds and premiums.-------------. 851,020 00 
Stocks and bonds-----.--.---------------.---- 


713,045 15 
Cash resources: . 


Due from banks--.-..-----.--.---- $1,616,290 10 


United States Treasurer --..-.-- 41,000 00 

RED ab coceupesecadeoudseneceuce 408,050 26 
——_-——————_ 2,065,840 36 

A ect 
$9,639,732 31 
LIABILITIES. oy ,' 

Capital stock........................-----20- $800,000 00 
Saeriee and undivided profits (net) ------------ ‘972,449 27 
Ro@astatithe®. 820. Jos So. 2 SS oS ste een we 800,000 00 
United States deposits............--.-.......- 47,465 43 


7,019,817 61 
$9,639,732 31 


Deposits 


OFFICERS. 
CLAY H. HOLLISTER, President. 
CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 


THE 


PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business May 1 1915. 












































RESOURCES. 
sand Discounts. $21,765,453 32 
Bs -<--— ,’ ° 
ortgages 11,070,034 13 
901,771 87 
eal te. 130,771 52 
9,056 99 
ouse and Branch Bulidings---------- 951,789 65 
'urniture and res. 47,153 81 
on hand and due from banks 11,566,225 96 
, $51,596,769 80 
LIABILIT 
Stock $2,000,000 00 
n Profits (net) 1,204,633 18 
Unpaid ped 1,092 
baesade 46,391,044 62 


$51,596,769 80 
COMMERCIAL AND SAVINGS DEPARTMENTS. 
OFFICERS. 
Bee Aso LAWSON. Vice-Pres. R. W.SMYLIE. Mer. Oredita & Aud. 





AND OTHER WEST MICHIGAN POINTS 


R Presiden t Cashier 

F. A : Obie, Vice-President often H. AYERS. Asst. Cash 
J. mat Vice-Presiden ENOCH 81 SMITH Assistant 
AUSTIN E. PN WING Cashier R. T. CUD RE. Asst Oashier 
H. P. BORGMAN, Oash. Sav. Dep. GEORGE - rea RTNEY, Auditor 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


= OONDENSED STATEMENT AT OLOSE OF BUSINESS APRIL 5, 1915. 











ASSETS— LIABILITIES— 
en nnhbasasae $1,896,487 98 covitel ERS ERR ec ne $2,600,000 00 
c es for Clearing House-__-_-__- 742, 514 86 laid ley DT EI EAE ae CONN 7,500,000 00 
e m banks and bankers__-_-__. 6, 767, 083 37 ded profits (less expenses an 
Collateral loans___............----- 20, 222, 424 22 Games paid).....20. tt 1,127,444 81 
Investment securities___........_--_- 17,178,448 12 Dividends Ganell sae, ES ES 21,141 00 
Ee icenbsnacubiddvoctucus 3,170,600 20 Ps in cheb ccedd den ovis ceneedsiode 38,828,972 94 
$49,977,558 75 $49,977,658 75 
OFFICERS. 
E. B. MORRIS, —- 
W. N. ELY, Vice-President. , (Ae Vice-President. 


E. 8. PAGE. Vice-President. 
SAMUEL W. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Assistant Treasurer. 


ws 


x0. STUART 3D, Treasurer. 
JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, . Trust Officer. 


M. T. WRIGHT, Real Estate Officer. 
Acts as Executor, Administrator, 


Trustee, Assignee and Receiver. 


FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


Acts as Trustee under 


OEPOSITARY UNDER PLANS OF REORGANIZATION. 





Corporation Mortgages. 
REGISTRAR AND TRANSFER AGENTS 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at_Close of Business May 1 1915. 


RESOURCES— 
Di Ge GHGOR. osccenccsctcasvevancdbuine $8,730,620 47 
DD ¢ckvpdiuspecesuseonbdnnss nen goukewuhe 112,17 
Cmieee Btates bonds... .uscncccccdcdésicecbacvdad 100,000 00 
ST MORO. cnn nod nigh CHAR EEAS dude occcusonwa 219,300 00 
Federal Reserve Bank Stock......-.-...---.--- 35,000 00 
BEE CED iis Ua derwenouweuunassoulewsconWetwane 71,000 00 
CASH AND DUE FROM BANKS..--.-.------------ 3,618,937 33 
$12,774,969 97 

LIABILITIES— 
BED SORE, nocqunepsndvaedlsddbidsantendunes $1,250,000 00 
RB nw cncocescecstccosowccnsccoctccweseso 500,000 00 
i E: SCTE... on nendasnsennedeebeonesoed 196,180 54 
Discounts collected but not earned.-....---.--.- 96,142 63 
ST OOP COGS, «cw ccqavnnctcenatouaceseseus 11,824 16 
Pl. cick tdedbnubancencvbscocedaguense 100,000 00 
SER nunedsnekecvacsnecesceeuess 415 00 
PE dnc niu kdbetanchos abiicobbcoscobunst 100,000 00 
PEE Macadkenbecoscesontisucttiogiineesesnose 10,520,407 i 


$12,774,969 97. 
OFFICERS. 
WuLLiAM A. HEATH, President 9. 
G. RYTHER, Vice-President 
ELVIN A. TAYLOR, Vice-Pres. it. 
. L. HOBBS, Asst. Oaahier 


DIRECTORS, 


F. EMERY, 
» AXTELL. now Cashier 


Armour Arthur G. Leonard s Boe 
je i. Ashby Oharles M. Macfarlane ‘a " a: Spoor 
ar om Cozzens Halsey E. Poronto Edward F. Swift 
W. A. Heath Thomas E. Wilson } 


ERRICK, Asst. Cashier’ ' 


| H; L. Schmitz, Mgr. Real Estate Loan Dept. 








We Specialize in High-Class Bonds 


Our Bond Department is equipped to provide the 
best of securities for banks and bankers. 

We pay 3% interest on dormant deposits of banks 
and trust companies. 

This Institution acts as Escrow Agent for the de- 
posit of contracts, deeds, funds, securities, etc. 


It also acts as Agent in transferring the stock of 
corporations. 


Chicago Savings Bank and Trust Co. 


State and Madison Streets, 
CHICAGO 


$1,000,000 00 


OFFICERS 


| {| Lucius Teter, President Edward J. Prescott, Secretary 
' | Edward P. Bailey, Vice-Pres. John C. Armstrong, Asst. Secy. 
John A. McCormick, Vice Pres. F. O. Birney, Asst. Secretary 
Raymond E. Durham, Vice Pres. C. H. Fox, Asst. Secretary 
Wm. M. Richards, Cashier W. T. Bacon, Mer. Bond Dept. 
William T. Anderson, Auditor 





| Capital 


W. A. Nicol, Assistant Cashier 

















National Bank of Commerce 


IN ST. LOUIS 


Capital $10,000,000 00 
Surplus and Profits, $2,122,750 09 


TOM RANDOLPH, President J. A. LEWIS, Cashier 





Report of Condition at Close of Business May 1 1915. 
RESOURCES. 








Cash and Exchange-.-.--.......---.-.-..---.-.-- $20,749,351 33 
Yotted — Bonds and Premiums.-........... a oes’ cos 00 
WEEE, WOOGKS, MCe nn occncocccccsewccecenqeccees 273,602 35 
Bank 6 oar bee agreement to re-sell__--. "43,427 06 
SE Sees Te ease eel tes ee **186:000 00 
RS SELES SES Ca FE ,000 r+ 

cee Rela? ‘Bank BOOSN Viabicandacccccens 188: S00 
Eva rabeuks idssdanavdocdsonoon 500 00 
ns oy etnies beth shdadnedordackoonhad 27,302,077 08 
"$63,193,457 82 

“UO PILITIES- 

erate cant Wsegasccetesvrocrz-roreasrrr +o 3°352°750 99 

urplu POGRSs bb nk otdsssadidsccbsssccoece ,122, 
Circulation bse si db dvds cdcccdioutuabosihsesd 8'389,297 $3 
DORE i eo sob hw bb pbb libd60cctsdndsiendssebsd 42,131,410 23 


$63,193,457 82 


7 


| MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Report of Condition May 1 1915. 
RESOU 


CES. 
Bilis diecounted...-<s--.c.<.<..- $15,962,732 75 
Demand loans.........-.....-..--. r 
mere techie =s19, 081,316 04 
Overdratts 10 
800, 


236,138 23 
785,079 96 
275,221 20 





mption Pund@_.......-.---.------2- 2 eee 
onds to secure OU: S. deposits.............-... 
Other bonds 


Bo. ac at ds sod d cl ewe noe }édemoeeeecooose 


With other banks...-.....-.-.-... 
With Federal ae Bank 
In vaults 


583 47 


eee ee me tee we ewe were 


1,78 780,320 
13,822,315 13 
$34,992,080 86 





SABE ITIES. 
api 


eee ee wee ee ee ee ee Hee eee eee 
er ee me emer meee eee 
_—rTTrTrrretrrrre TrrtrtfTrTerre 


800, 
29,320,631 33 


$34,992,080 86 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, mirerry Firms 8 5 Individuals. 


{Ace nON JOHNSON ¥ Vice Pres. OHARLES 


EPHRON CATLIN He Veer LD Give dat Soe 


JOSEPH 8. Gara G TTEL, Asst. O 


EEE EEE EEE EEE EEO 














A Service based on the 
gained during half a 


—. 


facilities and experience 
century is extended to 


Banks and Bankers by The First National 


Bank of Chicago. 


Correspondence is invited 


by this old, strong and conservative bank. 





| 





—- irst National Bank 


DENVER, COL. 


Statement at Close of Business May 1 1915. 



































RESOURCES— 

ans and Discounts-_-...................----. $8,332,728 3 

Stocks, Bonds and Securities. ................. 3.589.051 1 
subscription to Federal Reserve Bank Stock... 67,500 00 
ROO) BStRtO.. cnc ce cm ccceccccencccncconccscece 379,099 76 
Furniture and FPixtures........................ 188,544 81 

U. S. Bonds for Circulation and Deposits...... 1.660,000 
Due from BBs cnn cabs sdevsbadibacsdantaane 4,637,624 56 
Se 2) Tei we cusbetesnddouladsbcadtabseaues 1,841,751 70 
$20,526,300 29 
LIABILITIES— 

Ee: SORE. cancsscecesunconedonsienmldsdae $1,250, 00 
Surpl MB AD ila Bid eb bb cc cabidadaddudsevddectsuid 1,000,000 00 
BVIGOG? PROTES.65< 2 ccc ccc ccccccnssusbbudss 73,749 40 
urculatiep [DE Mii eseonceoseseseoosennanmted 1,9 ,850 00 

Se aD oancated Spaaidetnaelisaaenets 20,202 50 
PO on osatindkdns op sedinh Odedieddbewhkenlinos 16,973,498 39 
$20,526,300 29 

OFFICERS. 
» EASORSR, Cuningen Boned of Directors. 
OC. 8. HAUGHWOUT, Cashier 


ER, 
BHOMAS RELY Vice-President t é “HOUSTON, 
¥F. G. MOFFAT, Vice-Presiden D.R. PLATT. Assistant Cashier 
BERALD HUGHES, Vice-President Q. ©. . HENDRIE, Asst. Cashier 
M.D. TmATOsE. “Vice-Presiden . HAUK, Auditor 
LANDO PRESTON” ‘smdemee Auditor. 


Assistant Oashier 


DIRECTORS, 
H. J. Alexander J. A. Hayes Oo. M. peewem 
W.N. W.$Blayney Crawf Hill Ww. 
E. B. Field @ JI.O.H F. G. J oy 
3 ¢ Gunter Gerald H es J. W. 
. Haughwout A. Vv. Hun J. K. Mallen 
Charles ayden Thos. Keely 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK 
POREIGN LETTERS OF CREDIT. 


Fort Worth, Teras. 
Fort Worth National Bank 
FORT WORTH, TEXAS 
Report of Condition May 1 1915. 
RESOURCES. 
oans and Overdratts hie ddbeopematinuasebedutes $6.08. ses 4 
OTIS DUONG ved ciintiaetnonabimenseacatene 
United States. BONER. ot dnddsivscidcccoscccucss 
Othner BORER sit tdbececogctccsecccccccndsces $’327 
Bonds to Secure Pos rat poveees Punds-.-........ nS : 
al Reserve Bank Stock---......--...--.2. ts 
De STO udénacndden pdasnsoccsstinactaves 
Bue from Banks beau ehesundechpossnebdoueahonae _aRetd 
ash and Sight Exchange--_................... 2,5 
7,988, 1 
LIABILITIES— "$7,988,086 18 988-986 29 
Capital SOOGiS iio ddawenscccistdbicudewisdve eee 00 
aurpive fad Profits (earned) ......-.......--... 1,198, 01 
CIPCMIOtIOR VUE Poi doncccceonwcccesscnsensstbebtu eee. ee +4 
reeenee’ wapald Lvidibpdendddsawsbieosaddusadad ' 864 
i ES POS PU Aon $3,564,816 76 
DP Sea cenunsdnontaananeded 123, 
5,688,466 12 
$7,988,034 13 
OFFICERS. 
K. M. VAN ZANDT, President. 

R. L. ELLISON, Vice-President. R. E. HARDING, Vice-President. 
F. H. SHERWOOD, Vice-President. E. B. VAN ZANDT, Vice-President. 
ELMO SLEDD, Vice-President. 

W.M. MASSIE, Cashier. RAYMOND OC. GEE, Asst. Cashier. 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier. 





UNEXCELLED COLLECTION FACILITIES. 








THE AMERICAN 
NATIONAL BANK 


NASHVILLE, TENN. 


DEPOSITARY FOR CITY, COUNTY, STATE 
AND GOVERNMENT 


COLLECTIONS 
Known throughout the South for the com- 
pleteness of its collection facilities, returns 
made promptly. Active and inactive ac- 
counts received, interest paid on balances. 
OFFICERS. 
W. W. BERRY, President. N. P. LE SUEUR, Cashier. 


A. H. ROBINSON, Vice-Prest. CHAS. H.WETTERAU,Asst.Cash. 
EUSTICE A. HAIL, Vice-Prest. E. R. BURR, Asst. Cashier. 














Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business May 1 1915. 
RESOURCES— 





oans and Discounts_......-...---.----.--._-. $11, 716, 

U. S. Bonds to aes Circulation.-.......... 1,52 B0on0 33 
U. S. Bonds to Secure U. S. Deposits.......__- 000 
Other Bonds to secure U. S. Deposits.......__- 551,250 00 
Other Bonds to ure Postal Savings.........- 72,480 
Other Bonds and Securities__.............- 2... 1,644,003 12 
Stock in Federal Reserve - dada didinipiienwe we & 120,000 00 

nking House, Furniture and Fixtures_-_...__ 1,950,970 07 


Que from Banks and U. S. Treasurer $2,214,026 69 








PR nid aduvdobipbeatadadsimmasindeun 1,155,359 18 
———_—————__ 8 369,385 87 
WOO intendscadesescss dees theecevEr $20,984,759 98 

LIABILITIES— 
apital Frocks heap taints abasdheninnnpaatgniahtinknaede a $2,500,000 00 
Sur lu Sis binsieeetpetinbaatah &desce -500,000 

Un ivided PED te iink bh aacnindiba 1.260,049 16 $4,260, 8 3s 

reese py SN in ce a eo Gish; en disdinhiin teasukee tot exten 
og ea ES acebeancae te meneame er 14,568.83 13 
Acceptances for Account of Customers.._...._ 138,897 03 
Ae iy i ad ockaeabeieaatiliea Benenden igiaacaabikidin eee dace $20,984,759 98 


SOL WEXLER, President 
JOHN E. BOUDEN Jr., Vice-Pres. FRANK B. WILLIAMS, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. MAURITZ PYK, Vice-Pres. 
J. D. O'KEEFE, Vice-Pres. ©. T. BAISLEY, Vice-President 
JOHN B. FERGUSON, Cashier E. H. KEEP, Assistant Cashier 
N. E. BERTEL, Assistant Cashier N.M. WHITNEY, Asst. Cashier 
8. J. McMAIN, Auditor 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 1 1915. 











RESOURCES LIABILITIES 
Loans and discounts......................$27,003,296 49 | Capital ........--..---.-------------- ee $1,000,000 00 
Due from banks__.............-..-----.-- 4,838,190 54 | Surplus and net profits__................-. 3,496,927 92 
Cash and reserve_....................---- 9,168,246 72 | Circulation. -...........---.-.----.-----. 445,000 00 
Exchanges for Clearing House............-.- 1,756,007 73 | Letters of Credit...............-..-.-.--- 147,353 99 
Liability under Letters of Credit_.........--.- RGF ee OD | REE cnnccecddanaioatbbionsioncadsanch 37,823,813 56 
$42,913,095 47 $42,913,095 47 
J. R. McALLISTER, President J. WM. HARDT, Assistant Cashier 
J. A. HARRIS Jr., Vice-President J.C. FRANKLAND, Assistant Cashier 
E. P. PASSMORE, Vice-Pres. & Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT OUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 
HENRY TATNALL 


J. RUTHERFORD McALLISTER 
FREDERIOK L. BAILY 
EFFINGHAM B. MORRIS 
PEROY O. MADEIRA 

E. P. PASSMORE 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Oo. 8. W. PACKARD 
CHARLTON YARNALL 


W. W. ATTERBURY 
EDGAR O. FELTON 
ROBERT OC. DRAYTON 
RUDULPH ELLIS 
EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE 








OF BUSINESS MAY 1 1915. 


RESOURCES. LIABILITIES. 
CC Serre eer ‘. ,631,633 90 CAP TT Alco nw ccccccscccnncéccdssnnescoesocesssoedusess ,000, 00 
mf dda dusencnenocacncense " 493,640 80 A Sry inn esos ener ven sanvadsacancenssssoccensennsee ¥F:000;000 
,025,274 70 ba PPD TRUSS b On cocadescceccenconssdensossous 1,797,731 
MT IN eee er 2,091 73 SATION o6 an necccccnccceescccecccscesescoeses 1,199,888 00 
PED on es BONDS............--------------- i. eee oe DIVIDENDS BANKS AND BANKERS----838, 100,246 37 00 
Hee GILDIR lsaeheneitinnevinnninscciuccschnns "Tn DEPOSITS{ INDI VIDUAL ochnbhbigee 1.2" 36,107,888 95 
IN FEDERAL RESERVE BANK... --.-.------- 40,000 00 PR c cc ccucecoencsase 729,141 54 
a ed a ee 87-520, 5 01 sie ne tla 67,945,628 76 
CLEARING HOUSE..--- ,882, 78 
ESERVE BANK.----.- 3,461, 77 
26 Bee eeeenweccnecen 14,791,047 76 
TREASURER UNITEDSTATES 256,000 00 
——————— 28 910,613 32 
$78,943,473 96 $78,943,473 96 
OFFICERS. 
ERNEST A. HAMILL, President. FRANK W. SMITH, Secretary. 
CHARLES L. HUTCHINSON, Vice-President. J. EDWARD MAASS, Cashier. 
CHAUNCEY J. BLAIR, Vice-President. JAMES G. WAKEFIELD, Asst. Cashier. 
D. A. MOULTON, Vice-President. LEWIS E. GARY, Asst. Cashier. 
B. C. SAMMONS, Vice-President. EDWARD F. SCHOENECKE, Asst. Cashier. 
DIRECTORS 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EQWARD A, SHEDD 


FOREIGN EXCHANGE 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 
CHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
CLYDE M. CARR 


EDWIN G. FOREMAN 
CABLE TRANSFERS 








. 9 









































The First National Bank 
5. Ww. tpetin Pedhen. OF BIRMINGHAM, ALA. 
J. C. BUSH Jr., Vice-Pres. B. W. PADGETT, Cashier. 
A. J. WILDMAN, Asst. Cash. OC. R. LITTLE, Asst. Cash. Statement at Close of Business May 1 1915. 
RESOURCES. 
PEOPLES BANK | ico nme 
Overdrafts..... = 231 26 
U. S. Bonds (Par) we 1,500,000 00 
State of Alab Bonds.. acid 284,500 00 
MOBILE Other Stocks and Bonds... > 32.268 50 
Banking House 365,500 00 
Cash in Vault and With Banks....+........... 3,752,581 60 
. $15,472,884 75 
i LIABILITIES. 
Capital, ° - $150,000 Capital Stock...-...--.---- BS: $1,600;800 00 
Surplus and Profits ........ 1,688,296 04 
Circulation ...........- 1,400,000 00 
Surplus and Profits, $650,000 ee ee for taxes igs CELIO ME OT ot en 14,844 00 
Deposits ---~ 10,868,894 71 
$15,472,034 75 
OFFICERS 
Largest Percentage of Surplus and Profits J. H. BARR, Chairman of the Board. 
to Capital of any Bank in ALABAMA eee 
J. H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. S. FOSTER, Asst. Cashier 
THOMAS BOWRON, Asst. Cashier J. L. CROSS, Auditor 
J. E. OZBURN, Sec. Savings Dept. 

















———> 





The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $9,900,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 











SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
JAMES HAY, Vice-President. W. A. BULKLEY, Assistant Cashier. 
FRANK G. ROGERS, Vice-President. W. K. HARDT, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 





CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 

















CAPITAL, SURPLUS & PROFITS $32,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President JOHN R. WASHBURN, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President HARVEY C. VERNON, Assistant Cashier 
ALEX ROBERTSON, Vice-President GEORGE B. SMITH, Assistant Cashier 
HERMAN{WALDECE, Vice-President WILBER HATTERY, Assistant Cashier 
JOHN C. CRAFT, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President . DAN NORMAN, Assistant Cashier 


NATHANIEL R. LOSCH, Cashier GEORGE A. JACKSON, Assistant Cashier 
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| Tndianapolis, Ind. 
THE The M * National B 
: ; he |Vierchants’ INational Dank 
Union National Bank Be roam og 
f | d 2 easing 1 on $3,519,229 67 
ied c.cics bc04s........................... Lae 
Oo C evelan % Ohio ity “of Indianapolis Marion and other county Po ae 
Statement at Close of Business May 1 1915. Merchants’ Bank Building Account----------.- “$00:006 00 
Réso Grueemetosecurelycsaneouts S118 895 88 
RCES., o ache . 
and $11,697,988 03 Due from banks. -1-2----2--2-2 1,948,686 98 
9 bye ata ES i "471 038 ue from U. S. Treasury......-.-. 25,200 00 
> “G63-523 S& Cash (Gold, $644,480 00)--------- 1,045,293 35 
“22 5,309,540 76 _ 8.162.907 68 
$19,003,768 91 $9,419,402 61 
so || ETL ik 1.00.00 
neonsnenanenne "Tal Se oe Surplus fund and profites..-22222222222222222. *47087.018 80 
iy Sorta ammeitestictt bray, Ite RIP RING ted *000 00 Ratios bank circulation..-.---.-------------- 1,000,002 50 
pibdeas 110,812 50 Deposits -.-...-.--..-------------------------- 6,173,430 93 
PGRN LECT NTI 311,000 United States deposits..............--..-...... 118,952 68 
hot antares py 14,907.729 59 Bond account-.........-..-------------------- 70,000 00 
$19,003,768 91 $9,419,402 61 
OFFICERS. 
Chairman of the Board oO. Beg BL. President. P. FRE L Jr., Cashier. 
RELA SEB ON AN President | | J: F. L. Vice-President. ident. 0. B- SULLIV SEUEL, As aioe: Cashier . 
- WARD....-......--..-------------- Vice-President Ge PRENGEL, V Vice-President. J. E.. KELLER, Chief Glerk. 
ELMER E. CRESWELL..--............--..----..-- Vice-President. DIRECTORS. 
WALTER ©. SAUNDERS. --....--...-.----------.------ Cashier J | James F. Failey. Frederick Fahniley, John P. Frenzel, 
ee eee eis Assistant Cashier Henry W. cece Thos. H. Parry, Otto N. 4 ae 
ARCHER E. CHRISTIAN ......--------------- pearenurteteren sd Alben Lasoer a specialty of collections tn this State and vicinity, and 
CARL F. MEAD.....--....-------------------- Assistant Cashier remit on f payment at lowest rates waste 
, UNITED STATES DEPOSITARY. 
———_—_ —? 
THE 
AND 


THE FIRST TRUST “2 SAVINGS CO. 
CLEVELAND 


COMBINED ASSETS OVER $52,000,000 








THE FOURTH AND FIRST 
NATIONAL BANK 
NASHVILLE, TENN. 


Statement at Close of Busine’s May 1 1915. 


ASSETS— 
Loans and Discounts-...........-..-..--.----- Ss]. ete 
United States Bonds-_.-..........-...---------- me 
Stocks and sh ddinpinitedibn mametendimed e7.0 
eal te eee he Ce ie a aban s ademeenineidaut 
uraitere and comnures scaap ghana teislin ethigadl ah ataalaapinaiio a eT 3 
esou 
ue from Federal Reserve Bank....0938, 487 19 
e from Other Banks-......-..-.-- 1,190 76 
ue from Reserve Agents-.---....-.. $39.7 Hy os 
arketable Bonds.......--....-.-.- 908,311 49 
ue from United States Treasurer. 69,000 00 
Cash on Hand---.-......-...--.-.-- 686, 
3,338,315 09 
Dt Kchnubdkecontiseghocucubndetonsdcadel $12,497,970 17 
LIABILITIES— 
Capital Stock, SIE SIC PELE AON ALE. $1,100, 90 
Surplus and Undivided Profits................-. 862,027 
en 2. <necengusguenererearnoqesegue 7,613 67 
tits satdunb dian dophiascehwsioscueuce ,099,997 50 
ED deb ibdebcccvdidicoscndstidddasvesqonne 9,418,331 66 | 
PE hatin d dbaddheccecacontatderecocvuitec $12,497,970 17 
JAMES E. CALDWELL, President. 
W.C. DIBRELL, Vice-Président. RANDAL CUREL. Cashier. 
T. D. WEBB, Vice-President. G. W. PYLE, Asst. Cashier. 
J. 8. McHENRY, Vice-President. ©. H. LITTERER, Asst. Cashier, 


D. M. WRIGHT, Auditor. 








THE 


F ifth- Third National Bank 


of Cincinnati 


Statement at Close of Business May 1 1915. 
mae 


AOA REDE Se a MEU NEED MPD LTT UAE ARSENIO $12, 361, oes 29 
. S. "Bonds. Henini iiniiisd thio icdi anes teenenenih nla sbebibiaidaiiatiaiaie 833.180 00 
Bonds end Any, - igtes. Leathe pep ainigattiiadihaad abies 2'098;208 04 


nk 
oS and Pixturés_....... ’ 00 
anks and U.S. Treasurer... 6,359,489 22 
$24,167,279 55 


eatiacteaee 





LIABILITIES. 
Capital Stock..................... ,000, 
Surplus and Profits............._.. itt ett} $2 4,859,889 53 
EE EEE ORS BEL MM 1,671,597 50 
U. S. and other Bends_.._.._........--._._...- 841, 
Beak ual Deposits. Gideadaneukeed 92.938. 773 et 
'T ie..---- Ee 
17,094,842 53 
_ oe a 
' $24,167,279 55 
OFFICERS. 


CHARLES A. HINSOH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, 
OHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash. 
L.E.VAN AUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OP CINCINNATI. 
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Las Minneapolis 
Capital National Bank FIRST AND SECURITY 
i ag NATIONAL BANK 


Statement of Condition May 1 1915. 


























RESOURCES— wie 

Loans and Discounts--.---.-.-.----------------- * $3,867,653 33 The consolidation of the | 

U. S. and Other Bonds-.--.---..-.--------------- 1,722,325 00 First National Bank 

Stock in Federal Reserve Bank----------------- 18,000 00 d th 

Furniture and Fixtures...........-.....-..-.-- 25,000 00 an e 

Cash and Exchange-.-..---------------------- 1,533,627 99 Security National Bank 

$7,166,606 $2 ' of Minneapolis 

LIABILITIES— 

Capital Stock......-...-..-.------.- inant $500,000 00 ° 

rte wh niet i ins, Lined apenedontnibane 226,504 11 Capital and Surplus $10,000,000 

GONE Bans sddcdsececcudécswcdsccucdceesese 400,000 00 

onc ca A ROH TP. eR 6.000.108 21 Total Resources 60,000,000 

$7,166,606 32 ‘ lis T Cc 
JOHN R: MITOHELL. President. JAMES L. MITCHELL, Cashier. Minneapolis Trust Company 
JEROME W. WHEELER, V.-Pres. GEORGE M. BRAOK, Asst. Cash. : 
WILLIAM;B: GEERY, V.-Pres. ©. EDW'D JOHNSON, Asst. Cash. — ane SONNE =~ M sehaunewe 
s olders 0 e 
Information cheerfully furnished concerning A ~ 
Trust Company and of the First and 
business conditions in the Northwest. Security National Bank are identical. 
Send us your collections. — 

—— — 











Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 











EDWARD W. DECKER, President 


JOSEPH CHAPMAN, Vive-President. R. E. MACGREGOR, Cashier. 
J. A. LATTA, Vice-President. 8. H. PLUMMER, Asst. Cashier. 
A. V. OSTROM, Vice-President. H. P. NEWCOMB, Asst. Cashier. 
W. E. BRIGGS, Vice-President. W. M. KOON, Asst. Cashier. 


H. J. RILEY, Asst. Cashier. 


Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 





COMBINED RESOURCES - - - - $46,000,000 




















Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MAY 1 1915. 





RESOURCES LIABILITIES 
i a ad $16,610,570 67 | CAPITAL STOCK PAID IN-....-.-...-.......- . $2,000,000 00 
U. S. AND OTHER BONDS..-.........-.-...--- 1,592,502 37 | SURPLUS AND PROPITS-....--.-..---.-..... 1,256,478 99 
OTHER SECURITIES...-...-..-..--.......-..- 96,726 66 | CURRENCY IN CIRCULATION---....-....... - 100,000 00 
STOCK FEDERAL RESERVE BANK, CHICAGO 60,000 00 | RESERVED FOR TAXES..-.........--...--.-- 8,000 00 
CASH AND EXCHANGE-..--.-.----....---.--..- 7,241,295 84 | BOND ACCOUNT........------------- eee 9,000 00 

‘ a Ue Ge dadncetcencagcccccssiiienss 22,227,616 45 
PI Riknn cosoncccdénananeadeveheinseaeal $25,601,095 44 TOV AE BR ss Aki oe et Sa SS $25,601,095 44 
OFFICERS 
JOHN A. LYNCH, President W. T. FENTON, Vice-Président 
R. M. McKINNEY, Cashier O. H. SWAN; Assistant Cashier 
JAMES M. HURST, Assistant Cashier W. B. LAVINIA, Assistant Cashier 


LOUIS J. MEAHL, Assistant Cashier THOS. D. ALLIN, Assistant Cashier 



































Ladd & Tilton Bank 


PORTLAND, OREGON 
ESTABLISHED 1889 INCORPORATED 1908 


Statement of Condition May 1 1915. 


RESOURCES: 
Loans and Discounts................-...-----. $7,703,102 14 
Bonds and Stocks_.-...........-------------.. 3,369,217 79 
Customers’ Liability on Letters of Credit......-. 71,504 81 
Ne a ee i mneeeneces 60,000 00 
Cash on Hand and Due from Banks.-.-.........-.- 3,607,162 27 
$14,810,987 01 
LIABILITIES: 
Capital Stock Fully Paid................-.---.. $1,000,000 00 
Surplus and Undivided Profits_................ 1,309,238 87 
Reserved for In st and Taxes...........-.-.- 32,006 00 
Letters of Credit... ..... 2. cen cncecccccnno<oe 81,362 26 
PT cca lunch kaecnbeatcabbonnendsuscame 12,388,385 88 
a a tenth aire $14,810,987 01 


W.M. LADD, President. 
EDWARD OCOOKINGHAM., Vice-President 
W. H. DUNCKLEY, Cashier. 
ROBERT 8. HOWARD, Asst. Cashier. 
J. W. LADD, Asst. Cashier. 
WALTER M. COOK, Asst. Cashier 





Los ZUngeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 








| Report of Condition at Close of Business May 1 1915. 
‘RESOURCES. 


Leans and discounts...............-.-.--.---.. $16,113,613 55 
Bonds, securities, &c................-....------ 1,486,289 00 
U. S. bonds to secure circulation............... 1,250,000 00 
Furniture and fixtures....................---.- 175,000 00 
Cash and sight exchange.................---.- 6,853,571 10 
‘LIABILITIES. $25,878,473 65 
I is nage a udieintaemes $1,500,000 00 
Surplus and undivided profits................- 2,624,342 88 
EET SR EG 2 an Sy LS IO 1,200,100 00 
DS GUO cccccuccactcshentivanbuieneonde 29,230 80 
Reserved for taxes.............-.....-....---.. 46,365 50 
SE cratinadencigubnnsademdnibamamemedio 485,000 00 
I fiiessiisca— asc chases be th stan cela ilpsiebemsaicaytielinaadiatiditesdlahes 20,093,434 47 


$25,878,473 65 
J. M. ELLIOTT, President 
STODDARD JESS, Vice-President JOHN 8. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W. T. 8S. HAMMOND. Cashier 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Capital, - - - - - - $1,500,000 
Surplus and Profits, - - - 800,000 


A. J. WATERS, President 
J. ROSS CLARE, Vice-President M.J. MONNETTE, Vice-President 
WM. W. WOODS, Vice-President 
E. T. PETTIGREW, Cashier GEO.E.F.DUFFET, Asst. O sh. 
GEO. BUGBEE, Asst. Cashier H. D. IVEY, Asst. Cashier 


Exceptional facilities for handling col- 
lections on all California points. 


CITIZENS TRUST & SAVINGS BANE 
Los Angeles, Cal. 
CAPITAL, $500,000 00 Surplus and Undivided Profits, $160,000 0@ 


Owned by the Stockholders of the Citizens National Bank 
Does a General Trust and Savings Bank Business 
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FIRST NATIONAL BANK 


of San Francisco Cal. 





United States Depositary. Organized 1870. 
Capital - - $3, 
Surplus - - - J,500,000 
OFFICERS. 


RUDOLPH veh a a Pres. JAMES K. LYNCH, Vice-Pres. 

. K. MOFFITT, Vice-Pres. and Cashier. 
C.H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash. 
ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 





Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, . ° . ° $1,500,000 00 


Owned by the shareholders of the First National Bank and govern 4 
by the same board of director 





ESTABLISHED 1857 

















D) 

















Statement of Condition at Commencement of 
Business April 30, 1915. 








RESOURCES. 
Loans and Discounts__..........-.-- $36,971,664 94 
Customers’ Liability under Letters of 
Bonds sad “Mortgages__....--------- 107 one "328 = 
mds an I ins ince mainges 
Due — Banke ond 
ss alhalatini ite tai $13,955,519 23 
Cash oo Checks for 
Clearing House.-_.-..- 7,222,591 94 21,178,111 17 
$71,889,314 67 
LIABILITIES. 
CE: MOG. cocuessansndetdnkande $3,000,000 00 
omy EE eS 7 7,000,000 00 
Undivided Profits................... 772,890 63 
Reserved for Accrued Interest and Taxes 83,451 97 
Liability under Letters of Credit._... 3,083,209 83 
atic sited a anttatinadiccuttindemel 57, ‘949, "7162 24 
$71,889,314 67 
DEPARTMENTS 


Commercial, Savings, Trust, Bond, 
Farm Loan, Foreign Exchange 


Officers 

ORSON SMITH. --...--...-..-.--.-.--- President 
EDMUND D. HULBERT-_--.---...-. Vice-President 
FRANK G. NELSON_-.-.-.-.----.-- Vice-President 
JOHN E. BLUNT Jr___.-.-.------.- Vice-President 
Po RON on cncocscseccoscsugubane 

Ch iia. on caeadnanseee Assistant Cashier 
JOHN J. GEDDES..-_.-........-- Assistant Cashier 
LEON L. LOEHR---.-.--- Secretary and Trust Officer 
A. LEONARD JOHNSON _---~.--- Assistant Secretary 
F. W. THOMPSON ._..Mgr. Farm Loan Department 
H.G. P. DEANS..-...._.- Mgr. Foreign Department 
G. PF. BARDIB.....cucccscns gr. Bond Department 














iL CHICAGO J 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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AUGUST BELMONT & CO., 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 








The Farmers’ Loan & Trust Co. 


CHARTERED 1822. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, .475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S.W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Admin- 
istrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit,-or subject to check and allows interest on daily balances. 

Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS, 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 


BOARD OF DIRECTORS 





HENRY A. C. TAYLOR, JOHN J. RIKER, MOSES TAYLOR PYNE, 
CHARLES A. PEABODY, PERCY A. ROCKEFELLER, J. WILLIAM CLARK, 
WM. WALDORF ASTOR, THOMAS THACHER, CLEVELAND H. DODGE, 
OGDEN MILLS, ANTON A. RAVEN, HENRY HENTZ, 
FRANKLIN D. LOCKE, BEEKMAN WINTHROP, EDWARD R. BACON, 
PERCY CHUBB, HENRY R. TAYLOR, FRANK A. VANDERLIP, 
GEORGE F. BAKER, THOMAS F. VIETOR, JAMES A. STILLMAN, 
FRANCIS M. BACON JR., JOHN W. STERLING, ARCHIBALD D. RUSSELL, 
SAMUEL SLOAN, EDGAR PALMER, EDWIN 8S. MARSTON. 
OFFICERS, 
EDWIN 8S. MARSTON, President. SAMUEL SLOAN, Vice-President. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. WILLIAM B. CARDOZO, Vice-Prest. 
CORNELIUS R. AGNEW, Vice-President. J. HERBERT CASE, Vice-President. 
HORACE F. HOWLAND, Asst. Secy. EDWIN GIBBS, Asst. Secy. 


WILLIAM A. DUNCAN, Asst. Secy. ROBERT E. BOYD, Asst. Secy. 
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tion Section, issued monthly, is 
A ng Rg a ge ny EE A 
Financial Chronicle. 


Section, issued three tim 
cot Rea Railway nd anduatrial Ses fed es a 
extra charge he every annual subscriber of the Chronicle. 


he il Earnings Section, issued monthly, contain 
egturas of cmuinas and expenses filed each af with ane tee Stake 
also furnished without ertra charge to every 
erat Chronicle et 


he Electric Rail Section, issued three times a year, in January, 
ty - tember,” Uk Swine Corglaeal @lhou entra chives te avers 
Chronicle sa subscriber 


hye State and City Section, issued semi-annually on the last Saturday 
of — PCy R.! also furnished without eztra charge to every 
e ronicle. 


The Bankers’ Convention Section, issued yearly, Siving the detailed 
of the convention of the American B * Associa- 
. is also furnished without eztra charge to Chronicle subscribers. 


Terms for the Chronicle, pe the six Supplements above named, 
are Ten Dollars per thin the United States. Thirteon 


per annum Dollars 
(which includes e) in pei tg $11. $11°50 in Canada. 


File covers for the Chronicle are sold at-60 cents each; (which includes 
postage). File covers for Supplements can be had at same price. 


CHICAGO OFFICE—G. M. Shepherd, 39 South La Salle St. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streete, 
New York. 


ear on the 
ed without 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES. 
Atlanta. Ga.— Page. Mobile, Ala.— Page 
Atlanta National Bank....... 3| People’s Bank............... , 9 
Itim ° Md.— 1 ry ya 
Cat aoual Bank of Baltimore... 3 ee 
Safe Deposit & Trust Co.-.... 4) Fourth and First Nat. 72 18 
Birmingham, Ala.— Newark, N. J.— 
First National Bank......... 9 Union National Bank........ 2 
Boston, Mass.— 
New Orl . La.— 
ee ee ee 2 Whitney-Central Nat. Bank.. 8 
Chicago, Ill.— 
New York, a Y.— 
Obicago Savings &Tr.Co. 6 
Qoatigental & Comm Ket. BS. : Goal & 1 «1 iron on National Baai_-- i 
First Nat. Bank of t Ohlongo.. Trust << 
Live Stock Exchange Nat. Bk. 6 Hanover National Bank._... 
Merchants’ Loan & Trust Oo... 12 ational Bank----- i 
National Bank of the Republic. 11 
Norfolk, Va.— 
Cincinnati, Ohio— 
Fifth-Third National Bank... 10| orfolk National Bank--..... 3 
Cleveland, Ohio— Paterson, N. J.— 
ational Bank ......... 10 First National a 1 
Union National Bank........ 10 
Qacienn, Gale Philadelphia, Pa.— 
First National Bank_........ 7| fae wor nee-- Ff 
Or tet hr Ola tations! Bank 3 Frankia National Bank. ...-- ‘ 
t a ---- 3] Girard National Bank ........ 
People’s State Bank ......... 6 Girard Trust Gor = 


Company. 
Phliadeipaia “Wee E-- 3 


Fort Worth, Texas— 
Fort Worth National Bank... 7 


Grand Rapids, Mich.— 
Old National Bank.......... 6 


Hartford, Conn.— 
Hartford-Aetna National Bank 2 


Indianapolis, Ind.— 
Merchants’ National Bank... 


Portland, Ore.— 
Ladd & Tilton Bank.....+.-.. 


10| Providence, R. 1.— 


Merchants’ National Bank... 2 

Jersey City, N. J.— 

First National Bank......... 2/ St. . Leute. Mo.— 

Los Angeles, Cal.— echanics’ eens Nat. Bk. 7 
Citizens National Bank__._. 12 Nadonal Bank of Commerce... 7 
First National Bank......... 12 

St. Paul, Minn.— 

Milwaukee, Wis.— ; 

First National Bank......... of SRE OTE PM ----- ul 


San Francisco, Cal.— 


The iret Natiooal 


Nat.Bk 5 





First National Bank......... it 
Northwestern National Bank... 11 





REVIEW OF MAY. 


In the far-reaching importance of the develop- 
ments May will probably rank among the most 
eventful of the months that have elapsed since the 
general outbreak of war in Europe at the beginning 
of last August. The month’s occurrences were 
certainly of the highest significance. Foremost 
place must, of course, be assigned to the carrying 
of Germany’s submarine policy and attack on de- 
fenceless ships and passengers to such lengths as 
actually to threaten a rupture of the friendly rela- 
tions between the United States and Germany, 
with the possible embroilment of this country in 
the general European conflict. Of hardly less, and 
in the long run possibly of even greater, consequence 
(depending upon the future course of events), was 
the definite entrance of Italy into the war on the 
side of the Allies. 

It so happened, too, that on the field of battle 
the results in certain directions were apparently 
of momentous consequence, the Russian campaign, 


.| for instance, in Galicia suffering an almost complete - 


collapse, the armies of the Czar being driven back 
some 75 or 80 miles beyond the great fortress at 
Przemysl, which they had taken only two months 
before (on March 22) after a siege which had lasted 
over sixmonths. In Belgium and France the situation 
proved somewhat more encouraging for the British- 
French Allies, and yet great dissatisfaction was felt 
with the course of the campaign. As a result of this, 
English public sentiment forced a complete re- 
organization of the British Ministry, the Asquith 
Government having to make way for a Coalition Cab- 
inet composed of the leading figures in the different 
political parties, though Mr. Asquith himself re- 
mained the Executive head of the reorganized 
Ministry. 

The friction in the relations between the United 
States and Germany grew entirely out of the prose- 
cution of Germany’s submarine policy to the detri- 
ment of American ships and the sacrifice of many 
American lives. The first serious incident of this 
nature was the torpedoing of the American oil-tank 
steamer Gulflight off the Scilly Islands on the very 
first day of the month—on May 1. The Gulflight 
had sailed from Port Arthur, Tex., on April 10 for 
Rouen, France. The steamer, according to its 
Chief Officer, was flying a large American ensign 
at the time of the attack, which was said to have 
been made without warning. Alfred Gunter, cap- 
tain of the ship, died of heart failure, as a result of 
the shock. Two members of the crew jumped over- 








a MONTHLY 
————— 


REVIEW [Vou. 100. 











an 


board and were drowned, the other members being 
d,by patrol boats. The surviving members 
7 few were landed at Penzance, Eng. It was 
recognized at the time that this was a most un- 
fortunate and a very serious affair in view of the 
note sent by our Government to Germany in Febru- 
ary. This note expressly declared that destruction 
of American merchant vessels under such circum- 
stances would violate international law and that 
our Government would be ‘constrained to hold the 
Imperial German Government to a strict accounta- 
bility for such acts of their naval authorities.” A 
few days before this, that is, on April 28, an attack 
had been made on the American vessel Cushing by 
a German aeroplane. 

While our Government was engaged in carefully 
investigating these acts, there came the crowning 
blow of all in the torpedoing and sinking of the British 
steamship Lusitania with the loss of many American 
lives. The Lusitania had left here on Saturday, 
May 1. She was attacked and sunk off the coast of 
Ireland on Friday, May 7._ She had on board 1,250 
passengers and carried a crew of 667, making 1,917 
altogether. Only 764 of these survived. Altogether 
the ship carried among its passengers 188 Americans, 
of whom 114 perished. Only fifteen to twenty min- 
utes are said to have elapsed from the time the ship 
was struck until she sank. Two torpedoes, appar- 
ently, were fired at the ship, though the Germans 
claim that only ome was fired, and that the second 
explosion was caused by the blowing up of ammuni- 
tion on board. A notice warning travelers of the 
dangers of embarking on ships of Great Britain and 
her Allies was published as an advertisement in vari- 
ous newspapers throughout the United States by the 
Imperial Germany Embassy on the day the Lusitania 
sailed. 

The German Government, while officially express- 
ing regret over the loss of so many lives, considered 
that this warning ought to have been heeded, and also 
sought to excuse the act by charging that the Lusi- 
tania was armed with guns and that she likewise carried 
large supplies of ammunition. Collector Malone 
declared, however, that the ship had been inspected 
before she sailed and no guns were found, mounted 
or unmounted. The manifest of the vessel showed 
that she carried 4,200 cases of cartridges and ammuni- 
tion for London and 1,271 cases for Liverpool, but 
these are stated to have been cartridges for small 
arms, packed in separate cases, such as all passenger 
ships are allowed to carry, and it is stated that these 
could not have injured the vessel by exploding and 
did not come under the classification of ammunition 
as defined by the military authorities. 

The sinking of the Lusitania, with the loss of so 
many lives, some of them mere babes, aroused greater 
indignation in this country than any event in recent 
years. Public sentiment was stirred in a way un- 
known before for probably half a century. President 
Wilson, however, acted with the calmness befitting 
the occasion. Beyond allowing Secretary Tumulty 
to announce on the 8th that he was considering ‘‘very 
earnestly but very calmly the right course of action 
to pursue,” and knew “that the people of the country 
wished and expected him to act with deliberation as 
well as with firmness,” he maintained silence for 
several days. He did not even consult the members 
of his Cabinet until Tuesday, May 11, when, in sub- 
mitting a draft of the communication to be sent to 
Germany, he made known the policy he had deter- 
mined upon. The note is understood to have been 
drawn entirely by the President. It was a master- 
piece in its way, and will always rank high among 
diplomatic documents. It was perfected by the 
President on the 12th and transmitted to the German 
Foreign Office in Berlin on the 13th, its text being 
withheld from publication in the United States until 
Friday morning, May 14. 








The President did not allow his work on the note 
to interfere with the deliverance of an address which 
he had promised to make some time before to a 
gathering of newly naturalized citizens in Philadel- 
phia on Monday, May 10. The meeting was held 
at Convention Hall and his remarks were listened to 
by 15,000 persons, of whom 4,000 were newly nat- 
uralized: Americans. He was very enthusiastically 
received. His utterances not unnaturally were care- 
fully studied for an indication of his probable course 
towards Germany. In this state of things unusual 
prominence was given to his statement that “the 
example of America must be a special example. 
The example of America must be the example not 
merely of peace because it will not fight, but of peace 
because peace is the healing and elevating influence 
of the world, and strife is not. There is such a 
thing,”’ he continued, “‘as a man being too proud to 
fight. There is such a thing as a nation being so 
right that it does not need to convince others by force 
that it is right.” 

This latter remark in the circumstances attracted 
a great deal of attention, and, while the lofty senti- 
ments contained therein were applauded, doubts 
were freely expressed as to whether the moment was 
opportune for giving utterance to them, and whether 
the language was not precisely the reverse of that 
needed to make an impression upon the German 
authorities. According to cable dispatches, the 
words ‘‘too proud to fight” the next day became the 
subject of jest in the London music halls. The 
President took occasion, later, to point out that his 
remarks were intended to be broader and more gen- 
eral than the circumstances of any particular case, 
and that they were not meant to have any reference 
to the Lusitania affair. When the note of our Gov- 
ernment was finally published it was found to be of a 
character to completely disarm criticism, being firm 
in tone and stating the position of the United States 
with great force and clearness and yet being couched 
in language to which Germany could take no excep- 
tion. 

It pointed out that the United States Government 
had already taken occasion to inform the German 
Government that we could not admit that the new 
measures of warfare adopted by the Germans, in 
the use of submarines, or a mere warning of danger, 
operated ‘‘as in any degree an abbreviation of the 
rights of American shipmasters or of American 
citizens bound on lawful errands as passengers on 
merchant ships of belligerent nationality.” The 
United States did not understand the German Govern- 
ment to question those rights. It assumed, on the 
contrary, ‘‘that the Imperial Government accept 
as of course the rule that the lives of non-combat- 
ants, whether they be of neutral citizenship or 
citizens of one of the nations at war, cannot lawfully 
or rightfully be put in jeopardy by the capture or 
destruction of an unarmed merchantman, and 
recognize also, as all other nations do, the obligation 
to take the usual precaution of visit and search to 
ascertain whether a suspected merchantman is in 
fact of belligerent nationality or is in fact carrying 
contraband of war under a neutral flag.” 

It was asserted that “American citizens act within 
their indisputable rights in taking their ships and in 
traveling wherever their legitimate business calls 
them upon the high seas, and exercise those rights 
in what should be the well-justified confidence that 
their lives will not be endangered by acts done in 
clear violation of universally acknowledged interna- 
tional obligations and certainly in the confidence that 
their own Government will sustain them in the exer- 
cise of their rights.”” This was followed by the 
statement that the Government of the United States 
“confidently expects, therefore, that the Imperial 
German Government will disavow the acts of which 
the Government of the United States complains; that 
they will make reparation so far as reparation is 
possible for injuries which are without measure, and 
that they will take immediate steps to prevent the 
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recurrence of anything so obviously subversive of the 
principles of warfare for which the Imperial German 
Government have in the past so wisely and so firmly 
contended. Expressions of regret and 
offers of reparation in case of the destruction of 
neutral ships sunk by mistake, while they may satisfy 
international obligations if no loss of life results, can- 
not justify or excuse a practice the natural and neces- 
sary effect of which is to subject neutral nations and 
neutral persons to new and immeasurable risks.” 
The note concluded with the following significant 
declaration: ‘“‘The Imperial German Government will 
not expect the Government of the United States to 
omit any word or any act necessary to the perform- 
ance of its sacred duty of maintaining the rights of 
the United States and its citizens and of safeguard- 
ing their free exercise and enjoyment.” 

While our Government was still awaiting the reply 
of the German Government, another unfortunate 
incident occurred in the disabling of the American 
steamer Nebraskan on the night of May 25 by an 
explosion off the coast of Ireland. No lives were 
lost in this instance. It was not known at first 
whether the explosion was due to a submarine at- 
tack or had been caused by a mine, but investigation 
made after the Nebraskan reached Liverpool under 
her own steam indicated that the ship had been the 
victim of a German submarine. 

Germany’s answer to the American note, when it 
finally came, was found to be unsatisfactory and en- 
tirely irresponsive to American demands. The 
reply, signed by Herr von Jagow, the German Minis- 
ter for Foreign Affairs, was handed to American 
Ambassador Gerard in Berlin on Saturday, May 29, 
a press summary of it being issued on the same date. 
The Press Associations furnished the complete text 
on May 30, but with the translation rather freely 
made, and the official translation was not given out 
until May 31. With reference to the torpedoing of 
the British steamer Falaba, in which an American 
citizen lost his life, the statement was made that it 
was intended to offer ample time for the passengers 
and crew to leave the ship. The action of the cap- 
tain, however, in sending up rockets, made more 
summary action necessary. Even then the com- 
mander of the submarine granted ten minutes for 
those on board to leave the ship, and actually 
allowed them 23 minutes before sinking the 
vessel. As regards the cases of the American steam- 
ers Cushing and Gulflight, the American Embassy 
had already been informed that it was far from the 
intention of the German Government to countenance 
attacks by submarines or flyers on neutral vessels not 
guilty of any hostile act. The German Government 
would treat these cases in accordance with that 
policy. An investigation was in progress, and its 
results would be communicated to the American 
Embassy shortly. It was added that ‘the investiga- 
tion might, if thought desirable, be supplemented by 
an international commission of inquiry pursuant to 
Title IIl.of the Hague Convention of Oct. 18 1907 
for the pacific settlement of international disputes.” 
On May 31 the announcement came that the Ameri- 
can Ambassador at Berlin had been notified by the 
German Government that the commander of the 
German submarine which sank the Gulflight did so 
through mistake, thinking it a British boat, not 
having noticed the American flag on the stern until 
just after giving the order to fire. 

In the case of the Lusitania affair the reply was not 
only disappointing but deeply provecking. The Ger- 
man Government reiterated its previous assertion 
that the vessel when she left New York “undoubtedly 
had guns on board, which were mounted under decks 
and masked,” that the ship also “had Canadian 
troops and munitions on board, including no less than 
5,400 cases of ammunition destined for the destruc- 
tion of brave German soldiers who are fulfilling with 
self-sacrifice and devotion their duty in the service 
of the Fatherland,” and that “the German Govern- 
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ment believes that it acts in just self-defense when it 
seeks to protect the lives of its soldiers by destroying 
ammunition destined for the enemy with the means 
of war at its command.”’ Germany considered these 
facts “‘of sufficient importance to recommend them to 
a careful examination by the American Government.” 
Accordingly, it begged ‘‘to reserve a final statement 
of its position until a reply is received 
from the American Government.”’ American press 
comment on this attitude of Germany was practically 
unanimous in considering it unsatisfactory, and no 
one had the least doubt that President Wilson would 
re-affirm the original demands of the United States 
and insist on full respect and full guaranties for 
American rights. 

As a preliminary, however, the President granted 
an interview on June 2 to Count von Bernstorff, the 
German Ambassador to the United States. At this 
interview, it is understood, he informed the German 
Ambassador frankly that the American Government 
would not consent to discuss the details of the con- 
troversy between the two countries regarding the 
Lusitania until the German Government had as- 
sented to the principle that the lives of innocent non- 
combatants would not be sacrificed on the high seas. 
At the Count’s request, arrangements were made to 
transmit for him, through the State Department and 
the American Ambassador in Berlin, communications 
to the German Government setting out these facts, 
the German Ambassador having found it very diffi- 
cult to communicate with his Government by cable 
or wireless. 

Italy’s entrance into the war was foreshadowed 
quite early in the month. On Thursday, May 13, 
Premier Salandra presented to King Victor Emman- 
uel his resignation and that of the entire Cabinet on 
the ground that the Cabinet did not have the unani- 
mous support of the Constitutional Party of the 
country in its international policy. At that time 
former Premier Giolitti was conducting an active 
campaign opposed to the idea of war and in favor of 
Italy maintaining its neutrality. The news of the 
resignation of the Salandra Ministry caused an im- 
mense sensation throughout Italy, there being wild 
demonstrations, amounting almost to riot, at Genoa, 
Florence, Naples, Palermo and elsewhere. The King 
made one or two efforts to induce other statesmen to 
form a new Cabinet, but encountered only refusals. 
Popular sentiment in favor of war was unmistakable. 
This was on the idea that more territory could be 
gained from Austria in that way than by accepting 
what Austria had definitely agreed to cede in order 
to avert war in the bargaining that had been going 
on between Italy and Austria*for months through 
German mediation. On May 17 the King induced 
Salandra to remain in office and the act elicited enor- 
mous enthusiasm on the part of the Italian populace. 
On May 20 the Chamber of Deputies granted war 
powers to the Cabinet by a vote of 407 to 74, the 
outside enthusiasm being duplicated in the Chamber. 
The next day the Senate approved the action of the 
Chamber by a vote of 262 to 2. A very spectacular 
demonstration of the people before the palace of the 
King at Rome was the immediate sequel. On Sun- 
day, May 23, Italy formally declared war on Austria, 
and on Monday, May 24, she gave her adhesion to 
the agreement entered into the previous September 
between England, France and Russia, not to conclude 
a separate peace. It appeared that on May 4 Italy 
had definitely denounced the Triple Alliance which 
had existed for 33 years between it and Germany and 
Austria. In the German Reichstag on May 19 the 
Imperial Chancellor, Dr. von Bethmann-Hollweg, 
outlined the final concessions which Austria had 


offered to Italy as the price of the latter’s continued 
neutrality, and it was seen that these concessions had 
been by no means inconsiderable. 

Premier Salandra, on the other hand, declared that 
Italy had submitted to every humiliation from 
Austro-Hungary for the love of peace and put Ltaly’s 
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active intervention on the ground that Austria, by 
her ultimatum to Servia the previous July, had an- 
nulled the equilibrium of the Balkans and prejudiced 
Italian interests there. The hostilities between 
Italy and Austria began immediately after Italy’s 
declaration of war and in the land campaign at least 
all the early actions resulted in favor of the Italians, 
their armies entering the Italian provinces of Aus- 
tria and taking a whole series of small villages, 
though there were no engagements of any great mag- 
nitude, the Austrians falling back after compara- 
tively little resistance. 

In the old arena of the war the successes of the 
month rested mainly with the Teutonic countries. 
The Austro-German armies added further to their 
great victories over the Russians, compelling the 
latter to retreat through the Carpathians every- 
where until at the end of the month they had been 
driven back all the way to Przemysl and on the last 
day of May it was reported that three of the forts 
north of that city had been captured by Bavarian 
troops. Austro-German forces were also reported as 
having captured the important town of Stry in Ga- 
licia, southeast of Przemysl. All this apparently 
indicated an early complete expulsion of the Russians 
from Galicia, and on June 3 the announcement came 
from Vienna that the fortress itself had been re- 
captured, the Austrians having entered the city at 
3:30 o’clock that morning after bombardment of the 
forts with heavy guns from the north, west and south 
by the German and Austro-Hungarian armies for 
twenty days. A statement given out by the Ger- 
man General Staff on June 2 stated that in the month 
of May 863 Russian s- and 268,869 men had 
been taken prisoners in the southeastern theatre of 
war, while 251 cannon and 576 machine guns had 
been captured. Of these numbers, the capturing of 400 
officers, including two generals, 153,254 men, 160 
cannon, including 28 heavy ones, and 403 machine 
guns, was placed to the credit of the troops under 
General Mackensen. Including priosners taken in the 
eastern theatre of war, it was stated, the total num- 
ber of Russians who had fallen into the hands of the 
Germanic allied troops during the month of May 
amounted to about 1,000 officers and more than 
300,000 men. 

In Belgium and France the Germans apparently 
had to yield ground at a number of points, especially 
in the region of Ypres, but the fighting consisted 
largely of trench warfare,in which the loss of life 
proved enormous, but where it was practically im- 
possible for either side to make great progress, every 
foot of ground being vigorously contested. In the 
Dardanelles the conflicts proved indecisive, but very 
sanguinary, with the Turks making a desperate re- 
sistance on the Gallipoli peninsula, but suffering tre- 
mendous losses. Great Britain lost several more 
battleships. On May 13 the battleship Goliath, of 
12,950 tons, was torpedoed, and of the crew of over 
700, only 180, including 20 officers, were saved. On 
May 26 the British battleship Triumph, of 11,800 
tons, carrying 700 men, was blown up by a sub- 
marine while operating in support of the Australian 
and New Zealand forces on the shore of the Gallipoli 
peninsula. Most of the officers and men were saved. 
On May 27 a Turkish or German submarine torpe- 
doed and sank the British battleship Majestic, of 
14,900 tons, carrying 757 men, nearly all being 
saved. Another British marine ‘disaster was that 
which befell the steamship Princess Irene, a new 
liner of 6,000 tons, formerly belonging to the Canad- 
dian Pacific Ry., but taken over by the Admiralty. 
This ship was blown to pieces on May 27 off Sheer- 
ness, England, apparently by an internal explosion. 
Report had it that she had been used for mine laying 
and was undergoing repairs. 

In the stock market the course of values was 
completely reversed and the gigantic speculation 
of the two preceding months suffered entire collapse. 
The market may be said to have been weak from 





the very beginning of the month, it being apparent 
that the bull campaign based on war orders had 
been carried altogether too far and that any further 
upward movement would be attended with consider- 
able danger. The reverses which the Russians 
were experiencing furnished occasion for part of the 
early setback, though the market was in such a 
top-heavy condition that almost any other factor 
might have answered equally well for the purpose. 
The announcement that the American oil-tank 
steamer Gulflight had been sunk off the Scilly 
Islands on May 1 produced a distinctly uneasy feel- 
ing, being suggestive of possible serious trouble with 
Germany, and caused a distinct weakening of values, 
beginning with May 3. It was not, however, until 
the announcement on Friday, May 7, of the disaster 
to the Lusitania that prices took a really serious 
down turn. First reports stated that all the passen- 
gers had been rescued and this tended, in a measure, 
to quiet apprehensions of trouble with Germany. 
When the extent of the disaster was revealed in the 
newspapers on Saturday morning, May 8, the 
bottom almost completely dropped out of the mar- 
ket and the dizzy superstructure of high prices 
reared during March and April came tumbling to 
the ground. For a number of days there was very 
extensive forced liquidation, to which exhausted 
margins contributed in no small degree, and the 
declines were of course proportioned to the previous 
rise, being most pronounced in those stocks which 
had been special objects of manipulation in the 
upward movement and of very much less conse- 
quence in the railroad shares, which had been largely 
neglected. After liquidation had been completed, 
the volume of business was greatly reduced and the 
market became dull and stagnant. Then an up- 
ward reaction ensued, as the conviction grew that, 
owing to the way the President was handling the 
controversy, there was little likelihood of a rupture 
of relations with Germany. On the whole, a quite 
substantial recovery in prices occurred the last 
half of the month, with a trace of weakness on 
Saturday, May 29, on a forecast of Germany’s 
answer, which was distinctly different from what 
had been expected. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of May— 1915. 1914. 1913. 1912. 





Stock sales— 
Number of shares_ 12,581,040 4,757,405 5,463,561 13,662,747 
Par value. ....... $1,037,762,960 $398,348,240 $486,456,000 $1,233,734,950 
Bond sales (par value)— 
RR.&misc.bonds $62, 7. 700 $41,297,000 $37, ans. ro $57,932 000 
Government bonds 1,500 28,500 96 ,000 
State bonds...... 1,481, "000 3,068,500 4, 598, 000 2,937,500 
Total bond sales_. $64,284,200 $44,394,000 $42,178,500 $60,965,500 
Jan. 1to May 31— 
Stock sales— 
Number of shares. 50,925,937 34,066 ,903 36,669,124 62,166,819 
Par value........ $4,334,238,295 $2,977,963,689 $3,291,615,550 $5,614,115,700 
Bond sales (par value)— 
RR.& misc. bonds $329,725,700 $292,159,500 $228, ay 000 $347,821,500 
Government bonds 475,500 387,500 2,000 926,500 
State bonds...... 8,608,500 26,998,500 11 b+ 000 11,268,500 





Total bond sales.. $338,809,700 $319,545,500 $240,797,000 $360,016,500 

In the money market the preponderating feature 
continued to be the excessive supply of funds and 
the call loan rate on the Stock Exchange at one time 
dropped to 1%. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— May 7. May 14. May 21. May 28. 
Call Loans— 
Stock Exchange—Range for week_....__._-. 1%- 24 sok 41 -2% 1 -2% 
Week's average...__.._. 2 1% 
Time Loans— 
ite Ladacddcabaaciignaccacece 2%-2% 2%-3 24%-2% 2%-2% 
PE Cc sdiinnnis cdradccntssnaugiianis 44 3 3 24-2% 
SEE SN > notin bahbe on he nd aden wn 3 3% 3 -3% 2%-3 
Pe cniidnodwban dhonccatidgueued 3 -3% 3%-3% 3%-3% 3 -3 
b+ hntanddnemanedhechcediodmat 3% 3%-3% 3%-3% 3 -3% 
Cummercial Paper— 
Double names—Choice 60 to 90 days......3%-3% 3:3 +r 34-6 3\%-4 
Single names—Prime 4 to 6 months______ 3%-3% 3%-4 34-4 34-4 
Good 4 to 6 months__..__. 4 -4% 4%-4% 44-44 444% 


In the foreign exchange market there was a fur- 
ther dip to a new low record the latter part of the 
month, owing to the continued large exports and 
the tremendous trade balance in favor of the United 
States, but the early part of the month the tone was 
strong and the course of exchange rates upward. 
For this early strength the demand for remittances 
of the proceeds of American securities sold on foreign 
account was measurably responsible. These sales 
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of securities for foreign holders were expecially | take the form of French Treasury bills. With this 
heavy before the great collapse in prices on the/| large amount of gold from France, the Bank of 
Stock Exchange, after which the inducement to sell | England was able to release gold at Ottawa for ship- 
was, of course, greatly reduced. It is also be-| ment to New York. There were, however, con- 
lieved that purchases of British Treasury bills by | siderable direct importations at New York from 
American bankers played a further part in the early | Paris. 

















strength. Later, exchange showed a waiting atti- ACTUAL RATES—BANKERS' AND COMMERCIAL BILLS. 

tude, in view of ‘the delicate international situation Bankers’ meee ——Lommerctad Billx——$—— 
Mens err Se el 

created by the sinking of the Lusitania. The latter | way— — sirypay. ansfers. Banks. for Paym't. Grain. 


part of the month distinct weakness occurred and 1-4 164-4 70% 4 70-70% 4 “Tose 3 No prises No prices 4 783¢-7896 


2...4 76%-4 76% 479%-79\% 4 793 S-709% No pri No pri 478-78 
on May 21 sterling demand Baw! on gg 2 hob a4 M04 7034 4 10s T9% : wires No pres No prices ‘ 73-18% 
4 —— - o ces oO prices on 
quoted as low as 4 78, or % below the low level 6.14 765-4 7654 4794-7954 4 1934-B0%% No prices No prices 4 7836 
reached the previous March 23. <A new low record 7..-4 76%-4 77% 479%-79% 480 -80}% No prices No prices 4 7835-785 


° 8...4 774-4 77% 479%-80 4804-80 No prices N ces 4 7854-78 
was the same day established for francs, namely| 9: sh SunDAY Nope gens 


10_._4 76%{-4 767 79%-79% 480 -80% No pri N i 4 78%-78 
5 43% for checks, the normal rate of exchange for | 117-74 7414-4 7694 4 704-799 4 79%-80, No prices No prices 4 7814-1894 
frances (checks) being about 5 18@519. The latter) i3--iR¢ahy ie 79% 4 50;-805%, No Drices No prises 4 78s¢-789¢ 
part of the month there was a slight strengthening | {$---4 78/s-$ 78% 4 78 age Xo setese ovncionn 4 Tea-aat 


of exchange all around. An important event of the I "6 wit Si 


month was the shipment of £8,000,000 gold by the | 18---4 764-4 76% 


4 
4 
4 
479%- 
4794-7 
4 7ona798e, 47 
479% 
19 4 76-4 76 ; 
Bank of France to the Bank of England. This was| 30.274 7476" 4 
4 
4 
4 
4 
4 
4 
4 
4 


SU 
79%-79\% 4 79%-79%% B No prices No prices 478 ~-78% 
784-79 '% 4 79%-79% No prices No prices 4 77%-78 
78%-78% 4 79%-79% No prices No prices 4 77%-78 
78%-78% 478%-79% No prices Noprices 4 774-77% 
78 -—78%% 4 78-78% No prices No prices 477 -77% 
78-78% 478%-78% No prices No prices 477 -77\% 
SUNDAY 


78%-78\% 478%-79 No prices No prices 477 -77% 
78%4- 78% 4 7854-79 No prices No prices 477 ~-77% 
78%-78% 4 78%-78"% No prices No prices 4 774-774 
78 Ae-78% A 73'%e-79 4% No prices No prices 4 77 %-77% 
784%-78% 479 -79%% No prices No prices 4 77%-77\% 


understood to be the first installment of £20,000,000 | 33---4 73/79 73% 
to be sent from Paris to form part of a credit of | 33---4 25,4755, 
£60,000,000 which the French Government was | 28---$75%-4 75% 


understood to be arranging at the British centre |  27---4 75%-4 75% 
28...4 754-4 75% 





to pay for the war materials and other supplies. | 29.274 7514-4 75% 4 7815-78% | 479 © Noprices No prices 4771-775 
y PP 30 SUNDAY 
The remainder of the credit, it was expected, would) 37:7 HOLIDAY 








CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls sigce August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 

AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 









































| | j 
BOROUGH 0 | 
Ma ATTAN— Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 2 1911. | Dec. 21 1911..Dec. 26 1912, Dec. 9 1913. |Dec. 24 1914 |Mar. 191915. 
$ 3 $ 
DEED. LC ctintiinnetanne 8,365,745 8,103,748 13,895,039 14,774,859 18, Ses, 182} 20, S00 597 20 bez 490 20,780,465 23,855,411 
DORN Fiidcwscacce 23,861 20,240,194 46,602,542 62:013. 877 
Mercantile f.......- 35.119,131 23,277 .232 56,109.550| 48,382,224 he 1 493 ,148){f123,899, 728 129,848,542) 142,530,404; 172,968,667 
Manhattanf_......-. 10,975,957 9,327,741 26,904,439 19,051, 21.093. 164 
Broadway b....-....-.- 3,932,749 2,340,822 4,281 ,437 4,607 336 5, 
Flatbush 6......... 3,104,410 2,541,372 4,017,215 3,875,130 4.157,049{b 10,975 3590 14,420, 483\b 16,258,479; 618,710,392 
ET a svn asducnto panei 1,569,287 909 ,024 1,836,544 1,762,388 971,819) 
Carnegie é¢....-....-- 7,923,242 6,528,511 12,665, 8,355,9040/e........-.-. le is ccna in ibaa e PT aN Ne ely Pe ee 0 fare 
ie niin cdicnmpabes 42,137,580) 33,961,798 91,394,728 67,843,148| 87,618,742) 98,057,404 83,432, 013" 103,407 353 97,888,070 
Columbiad..........- 6,774,339 4,700,103 12,145,66 13,800,562 16 O40 oae} 54,631,890  54,089.632) 62,248,505 63,585,292 
Knickerbocker d.... 62,114,992 * 35,267,275 32,467,648) 37,385,064 
aaa athatasaiiiate 3.876,981 2,948,586 308, 4,473,784 4,344,738) 4,083,721 3,882,550) 3,133,900 3,652,885 
CCommnanw BStTEnSt) . 516 476 564 484 458) 458 (k) (k) 
rads dedntbabakes avid 8,898,940 6,304,846 16,857 406 20,046,241 18,183,047, 18,432,755) 
is endesabliigaibundy 4,185,255 3,315,280 4,677 865 3,638,994 2,683,174 2,316,725\}h 22,359,030, h21,554,900) h24,117,995 
Li hen anauiaihiail 11,162,536 7,773,031 6,1 ytrk 6,474,766 5,795,756 
Equitable a.........- 17,381,123 9,715,776 } a49,930,289| @35,044,7 
Bow on Gesas 16,233,629 11,209,036 a40,348,700)} a67 ,668, es7 266,870,535, a@75,477.703| a@83,924,864 
adison @........- 8,101,350 5,623,758 7,453,215 a6,540,091 
Trust Co. of Amer.a. 64,124,995) 20,705,636 29,074,839 26,881,367 25,563 ,427 
Farmers’ Loan & 81,702,513 58,497,300) 115,793,639! 116,368,590) 132,631,254 105,147 230 112,181,300 11§. 273,384| 123,942,907 
Es. cade: oo cxtbunenivdbenes 3,028,403 3,016,254 6,602,6 7,008,343 910, 7,780,280) 7.641.801 7.892.793 - “i 
zunee PE RRR EIS ES a eas tae 98's; B37 7,871,433 7,723,527 8,102,910 7,611,984) 8.361.843 7,709,128 8,390,349 
uaraD Cucccceccesceo . »504 ’ , , . 
Wirth Avenue ER 17 532,796 10,413,911 17 636,478) }c124,815,857| c156,022,851 168,416,452 €149 456,212) c213,261,373| c262,895,968 
Morton ¢.........- 40,510,828) 22,166,365 33,863,400 
mn —— ag Givescsect 12,884,258 7,691 ,641 16,715,732 16,583,839 17,561 ,046 
i lela cid 2,066,175 1,172,075 447 ,494 3,416,134 3,354,493) 3,657, 538 3,556 .973 2,809,856 .893 ,358 
me Title & Tm _. 8,524,049 5,511 ,07 12,495,502 13,452,914 16.184.748 13.333. 12,075,457, 11,235,255 
TI ania snin in eochen-cite 2,636,974 1,638,373 2,107,011 2,452,328 2,502,684) 2:739.010 2,695,951 2,969,122) {m15,113 ,630 
incite meniet nate 22,400,958 6,483 ,066 12,492,637 11,141,401 11,367,721) 11,525,700 11,601,761) 11,511,87. 12,295,097 
Metropolitan........- 23,747,751 15,764,837 26, ,064 J 982 22,511,690) 9,490,454 17,094,371) 27, -240| 35,379,694 
Mutual Alliance i..._- »763,501 3,651,793 12,716,417 8,493,763 8,502,472 464,471) 8 344,53: 8,944,351)i 361 
New York LifeIns.&T.| 33,782,456) 24,680,912 37,795,781 35,550,811 34,128,848 31 989,365 32,582,070 37,360,065) 33,322,215 
We BEE cucdkeacncoe 33,517,360) 27,862,835 51,486,440) 41,313,028) 38,044,550) +847,969| 37,535.42 44,899,005 2,617, 
Title Guar. & Trust_--. 28,495,980) 21,574,526; 26,355,280 24,224,805, 28,900,222 | 917.415, 26,921.794  26.908.952 ,026 ,267 
Transatlantic ee) ee. de et 2, ’ 2, 17,687, 3,006,188 3,054,809 
Union Trust.........- 48,231,644 44,169,764; 61,485,010 53,527,947 52,993,225 55,899,534 55,256,528) 60,151,926, 68,256,976 
United States Mtg.& T.| 30,982,562) 20,096,258) 41,002,035) 43,415,252) 46,370,514 44,857,472 Prete th| 49,940,549) 48,718,061 
United States _....... 59,394,159| 47,302,953 69,111,176 58, vl ,097 ,385) 9 »767 471) 54, 51| 62,896,825 59,654,942 
ashington j........- 9,798,340 7,415,009 10,162,558 10,306,003 9,415,034 9,049, 603, 9,702 666 j cpubeewal (Bas a anih ay 
DRE Vicckewonwstaue 849,123,619) 538,664,879|1,064,954,258) 977,572,641|1,078,720.812'1,004,.996 308 985,843 ,07711,136,812,908/1 244,234,693 
Prior to March 21 1912 these totals do not include deposits of Wiatbods Trust of Brooklyn, which was consolidated with Broadway Trust of N. Y. 
e 61912. Prior to Mar. 19 1915, totals do pa include deposits of Home Trust Company of Brooklyn, consolidated with Lawyers’ Title & Trust 
Y. CO. Feb. 1915. * Not rting on account of suspension, and Pe included in total. a are Green consolidated with Equitable Mar. 31 1909. 
On Jan. 9 1911 Madison was over by a Trust Oo. of America was conso! are gh  Bacetabie Feb. 26 1912. 0 Title of Savoy Trust 
gene from Italian-American Trust Nov. 1 and on Jan. 22 1912 a tg was consolidated with Broadway, which also absorbed Flatbush "Prust 
B lyn March 6 1912. c Fifth Avenue and Morton were consolidated with Guaranty Jan. 27 1910: Standard consolidated with Guaranty o, pik 10s; 
eB Department closed Cuan Trust and assumed charge Jan. 7 1911. _d Columbia and Knickerbocker consolidated ong J on pvis. 
consolidated with Bankers A 10 1911. Manhattan was also merged with Bankers March 25 19}. g Transatlantic Meces THEN 
h Windsor and Guardian absor by Empire in March 1913. i Mutual Alliance took over assets of Reserve National B reo it 1914. , ane Mutual 


Alliance itself was taken over in Jan. 1915 by the Chatham-Phenix National and branch office business absorbed by Century Bank. ae 
absorbed by Corn Exchange Jan. 1914. k Dissolution ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers’ Title & Trist Feb. 1915; 
when the word ‘‘Insurance” was eliminated from latter's title. 
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B ROUGH OF 
. ROOKLYN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1910.| Jan. 2 1911. |Dec. 21 1911.|Dec. 26 1912. Dec. 9 1913. Dec. 24 1914.|Mar. 19 1915. 
3 5 $ $ $, $ $ 8 $ 
Brooklyn e......----- 15,363,635} 11,628,311) 16,545,897) 18,071,271) 19,662,041) 16,767, €23,456,096 30,010,662! 631,123,047 
Island L.& T.e| 7,055,368} 6.489.355, 9.008.883; 8.841 ‘610 8.195.026 7.400.731 
is eae ae 10:929.960| 7.579.036, 11,832,235) 12,103,762) 11,261.07 9'274:468  9,290,277| 14,352,607) 15,751,275 
) Sac etait 6,734,731 5,490,952) 6.732.835|  7.321,308| 6.670.513) 6.643.931; 7.137.485, 7.397.550, ‘7,822,815 
Kings Co County_..----- 12.346.322 , 10,120,685 15,065,023] 15.256,377| | 16,142,302), 15,309,880 15,936,860, 17,951,669| 19,061,486 
Manufact*r ‘ps-Oitizens-h| 1,592,398, ~ 1,085,792, ~ 1,538,642) ~ 1,439,877, ~1,805,319 ~~6.325.673) ~6.806.416 Aii.531.16i, Ai0,812,505 
e 2a 9 Sipataecnesae sae $;290:228| 5.329.614 6.374.010) —_ 5,660,371 5.586.813 6.035.829 5.831.878f _.--.-.--- SOR TIO 
CRE amine 14,946,702) 13.651.462| 17,820.688| 19,229,883) 18,846,3 19.110.710 19,037, 19,038,736) 21,117,856 
Willlamebursh 6... 8,206,663)* --....2--. 1'750:798| 4169.867\a ...--..---\e ...--..--- “Pree erence “Ropannenpem: “vievreser 
ee ee 95,552,272, 65,504,952, 92,793,237 94,421,774 94,829,165 89.607,732| 89,282,546 108 251-607, 105,688,984 
. OF QUEENS— | 
al y ML Fata tS 1,934,491 1.482, nal 1,571.945 1,742,066 1,668,825 1,874,877 1,919,001/ 2,016,785! 2,148,090 
arch 21 1912 totals include deposits of Flatbush Trust of Brooklyn, which was absorbed by Broadway Trust of N. Y. City March 
1912, and now appears al Rn under the Boro of Manhattan. Prior to Mar. 19 1915 totals include Home Trust of B: , consolidated with Law. 
yers’ & Trust of N. Y. C. Feb. 1915. Not reporting on account of suspension. 2z Formerly Jenkins Trust. +t W) Trust voted to 


anol bi ess in a 1911. d@ —— +, the Broadway Bank of Brooklyn July 1912. e Long Island Loan & Trust consolidated gg Brooklyn 
solve it busin f Nassau Trust merged in Mechanics’ Bank July 1914. h Citizens’ ,took over business of Manufacturers’ National Dec. 1914. 








TRUST COMPANY RETURNS. 


[Vou. 100. 



































TRUST COMPANIES IN THE GREATER NEW YORK. 
LIABILITIES. Aug. 22 1907.|Dec. 31 1907.|Jan. 1 1910.|Jan. 2 1911./Dec. 21 1911./Dec. 9 1913.|Dec. 24 1914./Mar. 191915. 
g 
ONO. oc on ndctiiéncocagecnsecoree 60,836,600 58.351 .560| 63,675,000) 64,156,000 62,306,000 68,850,000 67 $00,000 66,550,000 
p nes me ee eG nee genta i67 ao 44i 144,600,599; 168,597,714) 173,357,077) 177,253,055) 163,960,730) 151,279,294) 153,619,338 
ro! » VOOR Valuc....- , , 
Wades terveiertst bel | et 2.897.534 _1,584,210/ _1,816,823 
Pap Daposite Due State sav banks. 35,126,258| 26,074,330) 37,683,778) 40,624,293 ,096,524 7,063,186 51,262,328 53,179,638 
Due State sav. & loan oe ge atone. 135 200,1 468 ,567 623,640 352,767 7,685 208,195 231,626 
Trust deposits ayable 
oP -sagpandledbet vccacdiak ES sila sechbeh caiman 36,871,355} 24,336,543) 32,111.087| 21,744,840 
Due as oxecistee committee, &c.-| 38,079,532) 40,296,845) 29,009,253] 34,580,803| 42,109,846] 34,541,036] 46.855.945| 56,210,103 
Deposits by the State of N. Y.-.--| ----------|  -nnnnnnnnn| enn n enna nn| en nenennee|  eeeeee----|  ---------- 4,247,182 8,974,699 
De ts by the Supt. of Banks of 
ate of ae LL wcceneesen| comwesenee| coecceecee| eocceeeens| eocceences! ccccceccce 1,543,258 1,510,716 
eposits pr 
ole e of De A. | an co. aoe 886,500 2,609,430 4,934,470 1,805,166 $,084,579 3,894,553 5,776,570 5,873,731 
ts err use secur 
by caamnaured bonds of the State) ..ncncsese| cnsane-ose 3,880,449 5,435,259 7,833,.795| 15,218,729 } 1,065,093 807,436 
D ts otherwise preferred --.-...- 996,616 2,388,755 7,345,074 . +605 909,727 1,790,119 
Due depositors (not preferred) ------ ,604,9. 444,817,663) 774,061,989 
Certs. of dep. on time & dem. (not pt) 100,352,199; 48, ,808| 78,596,293)> 874,289,233) 955,583,186) 875,781,.332)1,032,287,860/1,100,208,243 
Time deposits not payable within 3 
days, represented by ctfs. (mot pf.)} ----------| ---------- 105,681,485 
Due trust companies__-_.....------ 41,527,250| 22,234,360 } 80,786,598; 80,873,915) 90,137,194) 76,613,069) 97,834,699) 125,075,505 
Due banks and bankers_--..------- 40,738,939| 18,976,184 
Total of all deposits........------ 946,608,382! 605,652,530/1,159,319,311/1,065,380,457/1,175,218,705) 1 ,077,044,549/ 1,241 ,081,130) 1.352.071 ,697 
——=———[S[S== 
bl eee Cc) wccdaawadal oo enkokun 980,140 1,372,360 57,916 50,000 165,000 
Deer habitity as executor, &c_..- 2,578,790 751,265 
en adagidl’ auseessemel. coccoecead] sconeuseda| aqnetacensl “aacerancot! enscsenese 917,957 
A tances of drafts payable at a 
nee facies. 23,344,685 68,271,249 
Other liabilities... 222222 2| «7 B41967| G9.780.585| ~495800.51i) $4,600.585| 0.780.246) 54.038.055| 335146:019| <8'536'337 
ne, ce ekeal 1,205,048,180| 869,045,543/1,442,372,676/1,341,773,413) 1 ,467,109,132| 1 ,365,560,157|1,517,234,085/ 1,669,048 ,621 
RESOURCES. 
Bonds and mortgages. -_.....------- 75,682,997, 68,532,010) 68,871,110) 70,434,543 74,280,647 
Mortgages ores. ee eee eee , eemapaenien Riercicane: Memccmneacs Piura) cam Wiumcmas eves 69,742,802) 68,996,582) 64,398,396 
Loans secured nd and m . 
s deed o. a real enehe collateral. “| geesmrmingl o~-entberel s<vicwnnte) ‘wepenesoed,: Maensensen 10,312,133 9,102,990 8,986,774 
ents...-.--- A ’ 
| pnanlet nite Meehan 43,471,463] 60,048,703 _57.395.095| _ 74,340,153] _71.620.332| 83,449,636] 98,548,405 
PO PEL, ..cantimnagendaseon! ntedanchien 166,358,136} 245,695,838) 252,467,751| 289,489,267, 252,139,416) 274,134,871) 286,170,638 
Loaned on collaterals__.....------- 582,826,452) 365,723,291 489,153) 509, ,082| 520,124,260) 463,871.728) 519,069,692! 523,437,485 
Loans, not secured by collateral.....| -..-.-.--- 9,772,982 +203 ,72 7,940,524 11,314,003 } 
Bills purchased, not sec. by collateral) _....--..- 41,991,223 82,131,718) 102,533,889 19,457,843) | 154,656,620) 172,217,419) 199,304,527 
Other loans and bills purchased. ....- 86,770,861 
CE in Sens canddsveadesesmece 165,652 143 954 95,738 151.067 184,618 142,718 126,338 204,073 
PG BN... wines condape equainiahiand 14,950,841 13,296,286; 22,633,282 26,339,232 31,041,386 36,869,622 37,844,152 38,074,093 
Due from appr. res. depos., less offsets} 83,582,056) 78,992,219) 89,495,686 87,303,726) 102,107,260 
Due from trust cos., banks and bank- { 123,850,942) 168,698,950) 195,021,422 
ers, not included in preceding items| 23,698,302 12,523,082) 44,720,953) 50,483,718 49,740,731 
Es ibnaduccs nk geenctea baw sien 49,179,020) 35,844,818) 121,362,596 113,069,471) 118,460,580! 105,126,676 87,069,717 93,198,424 
. §. legal-tenders and bank notes--- 5,095,751 ‘ ,384 13,666,256 12, +225 11,917,388 9,940,221 3 ,801 10,532,843 
Bills and checks for the next day’s 
exchange and other cash items_.--.- 604,977 1,027 ,537 1,455,318 1,491,362 19,173,682 14,813,970 §.487,171 15,368,583 
Oustomers’ liability on acceptances...) ..-..---..| ---------| cncecennne| cnccccccne| coccceeene| coeeoeceee 23 344,685 68,241,995 
Investments held as executor, &c.__- 2,578,790 751,265 ‘ 
IE, od cocadhadusemoedewt 10,212,483) 25,311,893 26,502,058) 50,576,782, 45,477,234) 52,472,977) 45,661,081) 67,560,963 
SEINE, iicitias inn aches nin met 1,205,048,180! 869,045,543/1,442,372,676'1,.341.773,413 1.467.109 ,132'1.365.560.157'1,517 .234.085' 1,669,048 .621 






































Wote.—Schedules have been changed several times since the date first named in the above comparison. We show for each date the exact designa- 
tion employed, leaving blank spaces against the old items which no longer appear in the schedules. 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 





















































} 
LIABILITIES. , Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 21911. Dec. 21 1911.| Dec. 9 1913. Dec. 24 1914. Mar. 19 1915. 
$ $ $ $ 
CRE bs dd ntiuadbessendasnoce 68,661,600 66,976,560 71,400,000| 73,431,000 _ 71,481,000 78,850,000 80,400,000 79,348,500 
Surplus and profits, market value...| ....---.-- 151,339,110! 178,979,744; 184,025,130| 188,676,616) 174,941,802) 162,552,043) 165,135,840 
Surplus and profits, book value--.--_- 176,944,735 
Unpd. divs., res. for taxes, int..&c..| ~....-..--| ---------- ~2heeiaialeds 3,164,976 1,657 514 1,942,583 
Pref. deposits—Due State sav. banks| 37,467,239] 28,.340.454| ~40959.951' 43,827.892) 43,632,147 50,987,337; 56,105,624) 58,436,316 
pee ate ony. & oon aaron intone. 14,423 306,3 600, 758,969 530,800 553,473 379,660 393,809 
rust de not payable w 
ane...:.-.-. ona i cece TERR SET PE He: 38,059,940| 25,598,439] 33,376,931| 22,822,960 
Due as exec’t, admin., +, Te- 
ceiver, trustee, ttee, &c__ 41,773,538| 43,641,702} 30,913,481) 36,844,508) 43,750,219) 36,888,452) 50,337,961 59,427,515 
PIONEER UY CP RIROR OLIN. Recenal cccamsncan| estcusecde|  cocnesesee| caceeasees| ocensasceea| | osoesangce 9,197,280; 15,563,601 
my by the Supt. of Banks of 
Pt EE EO OUR nacuncsvaca| eeconsedad!] | sedddesdsédl)\deckbonnee| codesmantal Sesunaepete! cocaggilane 1,997,139 1,993,107 
Other deposits pref’d because of 
pledge of part of trust co. assets_ 1,276,500 2,879,716 5,187,066 2,422,372 7,331,136 5,130,251 7,671,015 7 459,226 
Deposits pref’d becasue secured by 
unmatured bonds of the State..|  ..--.......| ~----.---- 5,122,449 6,963,259 9,666,599 17,630,710 
Deposits otherwise preferred. --_- 1,098,788 2,770,685 7,356 ,349 2,832,612 1,195,183 2,242,240 1,106,852 867 382 
D its subject to check (not pref) -| 812,011,853) 555,397,056) 899,090,713 
Ctfs. of dep., time&dem’d (nor pref.)|} 107,934,388) 55,272,810) 84,478,182}|1,014,744,488) 1,109,667 ,546|1,047,240,308) 1,209,181 ,342/1,282,747,996 
Time deposits not payable within 30 
days, Fopresented res GREE oncacescasl acramnere 106,493,173 o 
Due trust companies_.........-..- 43,610,680) “23,002,116, 84,038.00 84,389,877, 93,119,468! 79,595,833) 101,054,111) 128,375,091 
Due banks and bankers..........--. 42,077,022, 20,667,605 
Total of all deposits............- 1,087 ,664,431| 732,278,460|1,302,099,738' 1,218,382.416| 1,342,270,020| 1 ,263,091,564/1 ,437,030,984/|1.555,264,043 
Bills payable OP RINNE ON nal cc csckeisel. oosenswane 1,100,140 1,382,360 70,916 50,000 885,316 220,000 
Pref. liability as executor, &c....... 2,987,034 904,843 
DT: cccccmatebsindeniudal. dnahnaeonel C0etneebeanl | Geetehenenl eedtaseonel ceasekasbel | 6oebeenane 1,022,957 10,000 
Acceptances of drafts payable at a 
future date or authorizd by com- 
mercial letters of credit..........} -~--.-.-...-/. shia alata licen sas sada ntl Speuetteitininiaal nslcoenpenare., .}-°enpenaenre 23,542,185) 68,522,853 
Oe GANS. 66s cccccwcccnscce 27,708,303; 61,948,915) 50,624,063) 35,067.72 52,179,544 55,980,217; 35,164,912) 30,521,281 
EE x thinnccmneannnsanel 40 42 42 42 41 40 37 
re ones on cine Sue 1,363 .966,143) 1,012,747 ,930|1,604,203,727|1,515,453,650)| 1 .656,335,661|1,574,656,207|1,740,598,437/1,899,622,554 
RESOURCES. ’ 
Bonds and mortgages._...........- 87,962,350} 80,759,054; 83,660,067) 87,341,640) 93,997,526 
it ebpaddatabesel  skhtknedeel  cteniadawal . seambeemel | abuaketal sedanabons 93,032,052} 94,302,392) 89,963,033 
Loans secured by bond and mortgage 
deed or other real estate colla sl: ieeneeedieal  mamoduieeiel. waedbianbaak -, sainneeien .. adieineieinen 14,443,270 13,860,654 14,048,220 
Stock and bond investments. ......- 326 497,210 
tt ent inoenakdeenl andthe na 50,966,201; 69,268,783| (67,309,082 ,649,720| _82,661,760| 96,258,534; 112,042,498 
DE DEE Batescnncsssenl pabanbones 208,860,012) 296,958,325, 303,382,679) 349,426,882) 313,875,811; 340,511,568 353,481,614 
Loaned on collaterals. ............- 627,514,698) 405,844,757; 696,601,870) 547,767,677; 558,917,170) 506 . 562,879,332! 566,725,782 
Loans not secured by collateral......| ........-- 15,032,322 8,160,799| 11,671,358| _ 15,286,071 } 
purchased, not sec. by othercoll.| ..-....._-. 54,051, 102,402,940| 125,914,655) 145,525,075|) 188,956,827) 208,217,787) 235,926,664 
Other loans, including bills p 108,122,742 
QUA Utennéiadpeaséusacacee ‘ 137 ,844 108,040 159,415 197,176 157,509 142,360 213,330 
nah nduwnnanesencegnscan 17,706,522) 16,066,494) 25,518,600) 29,361,282; 34,319,128) 40,932,080) 42,245,370| 42,536,856 
Due from approved reserve deposi- 
es, less offsets... --.........-- 95,144,026) 89,175,391) 99,766,067) 100,382,483) 116,092,212 
Due from trust co's, banks & bankers 140,205,606) 187,730,417) 218,837,536 
not included in preceding item. .-- 27.117,410| 15,120,176) 48,863,157) 54,503,832) _ 52,217,385 
WEES LARS. TESS 52,413,706) 39,324,130) 124,161,053) 115,989,335) 121,785,647) 108,587,054; 90,874,350) 97,203,561 
. 8. legal tenders and bank notes__- ,893 ,690 ,506,218| 18,167,454) 16,990,981 17,036,783 15,697,213 16,123,335) 14,608,312 
Bills and checks for next day's ex- 
changes and other cash items... _- 909,983 2,013,398 3,052,804 2,951,007 19,854,114 15,441,540) 16,116,106) 15,993,233 
Investments as executor, &c........ 2,987 ,034 904,843 
Ce Ge Ge EORNOER.n! = enmaseceesl “ncdnccecs] 4npckernes!  areennbenel <abdeneenel  aeeenaben 23.542,185| 68,522,853 
GEE GA. cbddonvdccbecsdesacce 10,492,462} 25,985,818) 27,513,726) 651,728,182) 47,030,730) 54,300,102) 47,799,007; 69,519,025 
BE Be Gia con coctetenseonee 40 42 42 42 a ential 40 37 
Guemt Qetel... ccscce«sceanes ~---| 1,363 ,966,143) 1,012,747 ,930' 1,604,203 .727'1,515,453 ,650' 1 ,656 335 ,661'1 574,656 ,207/1,740,598 437 '1,899,622,554 
Note.—Schedules have been changed several times since the date first named in the above comparison. We show for each date the exact designa- 
tions exnployed, leaving blank spaces against the old items which no longer appear in the schedules. E 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1915. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. 


list. 


We give bonds first, using the classification adopted in the officia] 
The black-faced letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for intérest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 


on which interest is in default. 


Ew For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE 
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BONDS Int. oe & | Price abe PRICES IN MAY. | RANGE SINCE JAN. 1. 
‘ i an. l ao 

N Y STOCK EXCHANGE tod. |(par val.) | 1915. May 1. | May 29. | Lowest. Highest. ‘I Lowest. Highest. 

U S Gov & City Securities || Bid. Ask.||Bid. Ask. \Bid. Ask.'! Sale Prices Sale Prices Sale Prices Sale Prices 
U 8 2scons reg_.-.- April 1930/9 - J ae OBIS eacis | 98 99 | 97 98 | 981% May 4] 9814 May 4] 98% April 9| 99% Jan. 29 
U § 2s cons e+ == April 1930  ) re 96% -..-- OS 357k Oe foo eo ghee wae es tes eee 98 Jan. 16| 99 Feb. 3 
U S 3s reg 203...-Aug 1918|\Q- F) 29,000/100% ___-. TOLM Coase 100% __._. 100% May 28/101 May 11/)100% May 28 101% Mar. 24 
Us as Coup. A a om 1918\Q- F 3,000}101 102 8, so, Cee 100% May 13/10134 May 22)|100% May 13,102 Jan. 18 
‘sco ecescoeee Fe =. - . iia 109 34) 109+ 110 109 REEFS Fe ws we erie ee 109% Feb. 27|110% 7. 3 

occcoceccee - denen oF gear 3 aes 1 a } 

Pan Can 10-30-yr 36 Aug 1936 eee 19654 ~2277\|'98* 77777 7 ee ee 
mama Canal 3s-_.-.-.---- a | ee 09% _.-.-.- 101% 101% REE i EE BE, SS aR a 4 100% Jan. 5|102 Jan. 22 

New York City 4345.2221960 -§) 124, 000 | 98% 99 ||100%% Sale |100 Sale | 99% May 15|100% May 1 = Jan. 4)100% April 30 
414s Corporate stock ...1964)M-— S 1 Been Sac 100% 100% 995% 99% 9914 May 22/1005 May 5/| 99 eb. 24/1005 ay 5 
434s Corporate stock..-1963)M— S! 115,000/104% Sale ||105}4 Sale |103% 1 1035 May 28/1054 May 1/|1035 May 28/105% April 27 
4% Corporate stock....1959/M—N/ 128,000) 95% Sale || 97% Sale | 954% 95% 9514 May 27| 973%, May 3] 95 Mar.17| 973%, May 3 
4% Corporate stock....1958|M-—N| 12,000| 9554 Sale | 96% ___-_- 954% 9534] 954% May 26] 96% May 10/ 95 Mar. 4| 97 Jan. 21 
4% Corporate stock-...1957|M— N 30,000 | 955% -.--- |} 96% 97%4}----- 96 96% May 24) 9714 May 4/| 95 Mar. 27| 974% May 4 
i Comperate stock _..1956|M—N 3,000 944% 95%4)| 964% --_--|_---- 954%] 951% May 25] 964% May 14 95 Jan. 5) 964% May 14 

OW 6568... 1c 2.ciecn~e 1957|M-N/) 53,000'103% 104%//105%4 106 |10344 104%/103% May 28/1051% May 4/1034 May 28 105% April 28 
—_ GO wn iedcsddepie 17;M—N 4,000/100% 100%|/1014% 10144|100 101 {101 May 17|/101% May 3/|100% Jan. 9/101% Jan. 19 
separate stock..1957|M—N 27,000'103%4 104 1054 106 /|103% 10414/104% May 22/1044 May 15/104 Feb. 24 = Fea 20 
assessment bonds. 1917|M—N S| | ees | tS 100 100%|100% May 11|101. May 14/100%Jan. 6/1 22 

oy a ad geet M-N 4,000) 84% 88 pg, ER Re aR 87 85% May 26) 8654 May 11) 84_ Feb. 24 Bris A ‘April 15 

now ork State—4s_---.. 1961;/M-— 8 EE ee hg ss Rp eR 100% 10134|1004% May 15/1013%4 May 20) 99% Mar. 12/101 ay 20 
Highway Impt 434 44s_...1963)/M— S} 137 ‘0001083 Sale ||109% Sale |108% 1 108 May 10\109%4 May 3/108 May 10 10934 May 3 
Highway Impt 44s-_.-.1965|M-— S| ______ linmes nathan ddapcichiea eaqaheiiins >= auathdibenens aes aah 104% April 12)}101% April 16 
Canal Improvement 48..1961/J - J} 16,000)____. --.-- 101% .-..-- , ee 101 May 8s/101 May 11] 9972 Mar. 15|101% April 16 
Canal Improvement 4s..1962)J — J) -_.__- | 99% __.-. J, ES RSET ey Rai? Ak SRR «cA 100 Jan. 22|)100% Feb. 15 
Canal Improvement 48-.1960)\J - J) -..-..||____. -..- che ee 2d NESS, SSRI 2a) SS ola oS 995% Mar. 15|100% Jan. 25 
Canal Improve’t 4}48---1964)J - J) 43,000/107% ----- 109% Sale }108% --.-- 108144 May 24! 10934 May 1)108% Jan. 11}110 Jan. 4 
Canal improvert 43407, 19881) — | Pikaamtarede 104% Sale |..... -..-. 1045; May 1210434 May 1)104% Mar. 23/1043 poe 

Pct) vale ul. win. ule. oe eee pagpoege ese 

ntine—In 0 - ’ 93 en Ma 92 87 94 0 May i12 92 Ma May 12 Jan. 7 

Im al Chinese Govt— J | fee Bois xf ite 

Re eng FY et debt. -1904IM— 2 wriasa “gag SS Oat saie*|-aaiz TON saiz-atan ae atic Mas" BRIX eal 8 ee 

ex <o - :000)} 95 6 97 ale | 964% 97%| 96% May 27 97% May 6] 93% Jan. 8 97% May 6 

5s ext debt ser A of 1914 1949|F —A 000) 94 93 94 905g 9244) 90% May 14; 90% May 14 p03 Mar. 17; 94% Jan. 22 

4\%s externa: loan------ 1949|\F -A 3,00G1.....< 944% )|____- 93 83 85 85 May 25) 85 May 25) 85 May 25) 8544 Mar. 18 
Ce ee eee ..19981F—A| 43,0001 8914 

erling loan Bocccse - ,000)/..... 77% Sale | 73% 75 73% May 25| 774% May 1] 73% May 25) 84% Jan. 20 
eo a sence 1925|J - J sua/see cone 8 76% Sale | 73% 75 7 ay. TBR Ay 1 zs May 28 &34 - Pe 
o German stamp----..---/....- Esha Caunebanten SugeNEbGnon «abit ay 26 a 4|| 73 ay 26) 79 an. 
Sterling loan 4s....----. 1931) = Jj ------}/_-.-- 75 %)|--.-- ee AA 73 Sent oye EE Ey wil le died ples 1a o scaues 
U 8 of Mexico ex §° 
loan of 1899 sinking fund 5s\Q- J) -__ --||___. fe eee Sh, SE OO Jnawebe cbvacslecisos ehaneubeetne anbdseeeeee o 
Prov ef Alberts deben 4348 10%IF - Al 27272-[02222 re oo ees i epenibenten weed yy ey : 
v e 8 Ce ee, Ree. ee ae Sees et EEE Te SS Ladin 95% Jan. 16) 95% Jan. 16 
Tokyo City loan of 1912 5s....|M-— 8} 10,000/_.... GW Eeanes gt 79144) 78 May 11) 80 May 12 73° May 11 52 Jan. 15 
Railroad Bonds 
Alabama Cent. See South R 
Albany Mid. See Atl Coast 
. See Del & Hud 
leony Val ey. See Penn RR 
All ech & West. ty fR&P . 
ay ae 4 is, July 19951Q J 
ot Arbor Ist g 4s-.- - ,000'} 64 65 $ Sale j..-.--. %| 60 May 1) 60 Ma 1} 59 Mar. 19 Jan. E 
Atch Top & § F—Gen g 48-1995 A-O} 613,000) 91% Sale || 94% Sale | 9244 Sale | 92 May 26 94% May 4) 91 Feb. 24 Jan. 
weeTed .......<-<s- 1995|A-—O ,000)| 87% ---..- 91% 93%, 91 9144] 90% May 17| 904% May 17|| 90% May 17 92% April 13 
A memes 5 48... .20 ioe ad pieh 81% Sale || 84% Sale | 82% 84%! 8234 May 27| 8434 May 5) 81 Mar. 1) 86% Jan. 25 
id aba ov ree ae ame Oe ee a ee ae ek De 
Stamped _.-..... 1995|M -N 43,000) 81 82%)| 85 85% 83 83% g3% May 28 May 3) 81% Jan. 5 an. 
50-year conv gold 4s...1955')J -D} 36,000) 923% Sale '102%%4 Sale ' 99 Sale E May 14 10234 May 1 92% Jan. 2 104 April oH 

Conv 4s issue of 1909-..1955J -D| __|___ Neth ehe neectceses canes Sakts anarhiscsten suebielthhhen Bias ate ein ea anes rasan een 

Conv = £ 1910...1960|J5 —D| 322,000) 92% Sale ||102% 103 99 100 98144 May 15}102% May 3' 92% Jan. 2'104% April 19 

10-year gold sha laiaetie 1917|J —D 66,000) 100% 101 ||101 Sale 100% 101 |100% May 24/101 May 1/100% May 24,10114 Mar. 12 

East Okla Div ist g 40.11028 M- 8 ,000)| 90 92 it, ee ee 2 May 12} 92 May 12; 92 Jan. 6| 94 Jan. 26 

Short Line ist 4s gold..1958\J - Jj 14,000/ 86 8734 88% 88%' 85 87 | 8414 May 21 8834 May 5! 84% May 21] 89 Jan. 22 

Cal-Ariz ist & ref 4}48-.1962/M- § ,000)/..... 9 || 95% 98 | 95 98 | 95 May 28 May 28) 95 May 28 96 Mar. 31 
abFePres & Phe ist g 58-1942/M— $)_-"-__ 10134 -.-.- GONE sanidlow sn muneidsssicdberupiieesces eueeas 103 Feb. 31103 Feb. 3 

an Knoxv & 

Atl Coast L Ist & 48_ July 195 1052 M-S8| 198,000) 87 ~--.-- 91% Sale | 90% 91 90144 May 28) 92144 May 5) 8g Jan. 13) 93 Feb. 3 
50-year unified 4s__-... J -Di _..... 86% ..--- 85 93%)_.... EES (AG yREN 35. Fla coma Lamhe 
hrs & int guar 5¢---1028.M~ 8 - $,600)|" 885g" 2727||"9954 *98%$\" 903% "928 "9a"~ May ia!"93° ~~ May” “al 8i7~ sanz i3\" 9314 Feb. 17 

runs g 4s.. = ,000!}} 8844 .---- 9 92 ay 12) 93 a Ss Feb. 17 
Lave Soliat gold 48-Oct 1952/M—N|  90,000|"8434 Sale 87” ~873| 843g Sale” “aii Mai i Mi so ab aa saad ang ER 
co = h e 4\ 84 ale | 84 ay 28) 87 ay 6 Mar. 16; 874% Mar. 26 

vas las pole st g 68...1934;A-—-O} —___... .  eanee REe6 ROE. Ieacane SEPP ElSnewew ne id hid diets ake ab Se Leela PET’ Bett < sano 

sil “8 gold 2 -- 103-9 ~ 1,000 _— nese 97 betew ori SE 74% May 22) 9714. May 22'|°9714 Mar. 11| 9714 Mar. 11 

v gug - ,000) 96 .....}] 07% .....| 97% ----- 9 ay 22| 97 ay 22) Mar. 11 Mar. 11 

Atlan & Dany. See South’n Ry y 4 May 97% 11; 97% 

Atlan 4 Yadk. See South’n Ry 

Austin & NW. See Bo Pacitic| | J| 123,000) 89% Sal 91% Sal 91 92% son 2 %M Feb. 16 

o— en g 8. - | e ale ay 26) 92 ay 3) 89% Jan. 2) 92 eb. 1 

B decatdians seitih Q- J 1,000)/..... 87 OO ~ Se Siaaes connie May. 1} 90 May 1) 88% Jan. 16 th May 1 

Ge nksedoreca July 1948 <3 155,000)| 89 po 90 90% 88% = 87% May 27; 90144 May ‘ 87% May 27) 91% Fe - 
enccnsaasosecs - Sscoeailoseee eeses eeses wasece secscalessacs sseces Jan. 15) 90 rl 

cn Seuvess sie- = i9831M- 8 663,000) 844% 84 1bai Sale | 85% Sale 84% May 14) 88 May 5) 8 HH Feb. a 88 =. 22 

unc oad © de céduigeeeehds C424 FRORTE poccadgees oi osalsdsesn dsdeeehebéns beaSedlcalusl basagdeadien denen 

Pitot & M etc 334025 M-N 1,000] 89 -.... i RRS 88 May 4) 88 May 4! 87 Jan. 11; 88 Feb. 18 

PLE&WVaSys ref g 4s..1941/M—N 9,000! atte 82 8214; 804% Sale | 80144 May 29) 8154 May 12| 78 Mar. 6 84 Jan. 16 

8 W Div ist gold 34s..1925|J —- J; 38,000) 87% 87%) 90 90%' 87 88 8744 May 19) 90% May 3) 87% Jan. 4, 91 April 24 

co Reorg lee con g 4448 1930)M- S| -...-.. Sang CcsdcBbeeee wanted ce ceshhnbise onnhwsehdus Wood ediune ac ceeds efeceuhah tema tide 

Clev Lor & W con ist g 5s’33|A-O) —__--.-.- 101% ----.. 10334 10544)102%{ 10534/-.-...- ------!------ ----.. 103% Mar. 10 104% April 28 

Ohio Riv RE ote 8 SUCRE Sl akc ncalladeecd adsalbbene bapep cosce cnnqelesecen pasgee Sicans cocéeuéhonbenn jocedalageagg eaaeee 

Ohlo Ri Riv | RR ist t 5s...1936,)-D| ____.- TM  aésae me sete MED Ganaiidantsal seehabbaehécs a oes | TOR eT Tn eens nee Wn oe ne 

wal gle inthe wo 1937;|A-O}  .-.-. 98% -.... ae tS SD: - anddabincsad bade besa Bb ancl os Bienes tit nde Fe T. 

Pieter Tol Ist g 69-1922|A-O} _____- Bbc absiteeaee anbhbhibian An6suhsessdc senlbbsbews po-cns ARR TRS aac, NE A 

Pittsb & West Ist g 48..1917\J - J) ------ BH cceve BOD dcncddesere wosechienhsa aeeeindenee baanae sya sintare™ jau-cs0 seawe 

StatIsl Ry 1st eug 4%s.1943'} —D! __....'.-..- --.-.'.. RT Oh TO OT EE RES ME NI Beare AF NS, AOR eR 




































































22 BONDS—STOCK EXCHANGE RECORD. [Vou. 100. 
— 
BONDS tot. Seles to Price epee PRICES IN MAY. RANGE SINCE JAN. 1. 
er- ay an. ° 
N Y STOCK EXCHANGE) fod. |(par val.) 1915, May 1 | . May 29. Lowest. Highest. Lowest. Highest. 
3 Bid. Ask.|\Bid. Ask.' Bid. Ask., Sale Prices. Sale Prices Sale Prices. Sale Prices. 
ee, ee Se ne a NT lieeeee ebedduleeenen Senane 
Bellev & Carond. See Ill Cent 
Bolivia Ry es daa dh deeb P.O) =. pues ivcae ALaee oe aeseelebune Sop ek téndpys cap ammisgleds\SGeeh adi nade cosduslesenes eGiueo 
Bruns & West. See Atl Coast L } : 
Buffalo N Y & Erie. See Erie { 
Buff R & P »&, 58....1937|M- S 2,000/104 -..... 106% ----- Rae 106 May 18/1065 May 14/1024 Fa- 13}1065 May 14 
Sanen est, Ist g, gu 48 OBA O Mion a> auaiilipebonss 8914 94% 13036 oi merge mata 100% Feb Feb. 19 102% Feb. 19 
’ g,gu i — NM we ewe mlleseee ceses|| S972 PSE) OF872 mc een mer ees tere eleseres Seeres 
Cl & Mah ist gu g 6s...1943;\J - J) ------ 103 = 105%/}103)—_- SE “btudclacscac scseeeletdese ofh6 > eanel anh Oudhbentea wdainbes 
Roch & Pittsb 1st g,68..1921/F -A) ------ ae wwaleel SED LIUEDG civcclidecce séecdbletcosd Vem oue 107% Jan. 28/107% Jan. 28 
Consol, ist g, 68.-.-- 1922/3 -D| -..-.-- ae wadet DCR SES 1500 SO catnchoncdaw wtetin cleanness Suu aamne ine. ede Onn tedeqd? wecens 
Burl C R & No. SeeC RI & Pac 
(an Sou con SE ae. 5 34,000)|10134 Sale ||10314 ..---|----- 103% 101% May 21/104% May 7/1014 Jan. 6)104% May 7 
Carb & Shawn. See Ili Central 
Cent. b Air L 
QarotineClinch&Ohio iss Se 1988) -D eee Sapa 9734||--.-- 9614)---.-- PP iia dices Ss atwldiaue sateall 963% Mar. 1) 96% Mar. 1 
° é . 
Ced Ria F&N. SeeBCREN 
Central . See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—Ist g, 5s.Nov 1945|F -—A) _--_--||--.-- ----- Soe. “Se ES, bad calec iin ko wake 103% Feb. 3/104% Feb. 27 
Consol, gold, 5s.....-.-. ie me 24,000)/}100 101 101% 1014%| 9954 100%) 9934 May 19)1014% May 3 4 May 19102% Jan. 14 
Chat Div pur tions Wt ie EM |. occ eleven 86 Oe.  wsedcluthes “hts clinsink ey Cenlwettkns anawen 86 Feb. 8 86 Feb. 8 
Mac & Nor Div "46, -— J L Bkscan: denen 102% -.--.-- 10234 ..... 104% May 4/1044 May 4/102 April 26,104% May 4 
Mid Ga & Atl Div be he 1947|J - J aden: via ggIeaRS tig ee ae ARBRE AS tow gerne cr nal: 100% Mar. 2|100% Mar. 2 
Mobile Div, risky 86 6J-J 1,000/|101% -..-- 10334 105 1024 105 |103% May 510334 May 5/103% May 5 103% May 5 
Cen RR& te, a7 M-N 48,000)| 97 9834||--.-- 92 |----- 4| 9244 May 22) 9244 May 6) 91% Mar. 8 1338 agen 15 
oon Ree O%Gen .1987\J - J 30,000 as Sale SBee nhdes 11344 114 |113% May 27|115% May 4/112% Jan. 2/115 ay 4 
i hin te erly - J 4,000)|1 pee 11434/113%4 114 113% May 25)115 May 6/112 Jan. 4/115 May 6 
Am ae me Cogn pet ; - ; 1,000 1034 103% 10034 104% a 10444|103% May 22)103% May 221023 Jan. 13:104 Feb. 8 
gen gu, é, - PE Ces ee eS — SSD COFS ZG SESS SIS PS SO SSH JSS H SS SSO SSRISSASSS COSA EDL SESS, COHOSSISTO SOO SOESSOE 
N Y & LBr, een, , 48.1941;M- S| -__--- 03 waned 9434 -..-- 943% ctbbeloabesqstnesibladsgon baeke ins ded mean deka bakeees 
Central io. Pac Co 
Cent Ver i iat tls 45, lyn i ores & Eee 756 sc ndnclne nnn sligsinlondipa saceemhidiooa Gacdau 68 Feb. 18) 68 Feb. 18 
wm &..5 a 8, Bilae tees eis Ie “Neos ee oh hear Oe Eis vic ue Sieiaieincell's wd @ mae ieee 92 Mar.23) 96 Mar. 
lst cons, O—Fund _ ieee sone aa-h 43,000)|10244 104% 103% 1044%|104% i’ 104 May 6/1045¢ May 20)102% Jan. 12,1043 Jan. 21 
General, gold, 44s_-_---. isan 6 35,000|| 88 8844 138 8874 8414 - 84% May 26) 884% May 3] 84% May 26 91 Jan. 21 
Convertible Sern daibeon 1930|F - A} 133,000 71% 71%) 75% 76 72 7214| 72% May 28) 764% May 5] 70 Feb. 27 April 19 
Big Sandy, 1st, 4s..._-- 1944, J -D 1,000,, 82 87 44)|_---- 8714)----- 874%| 82 May 6 82 May 6/82 May 6 Jan. 21 
Coal Riv Ry Ist, gu, 4s_1945;J -D 2,000)| 80 8234)|_.--- ae as 8214| 824% May 3) 8234 May 3] 82% May 3) 824 May 3 
Craig Valley ist. .£; 68..1940|\J - Jj) ------ oe oan OS. “dents G5 hvacclediwed mdb bsReshdos Suede diiesuce sanbbe eae aesten 
Potts Creek me 48... 10460 = Ji nnn cca flccnce ence silnnc en concn cccce coewnlecncnn sesseslecsn ss eseeeseccece ectsesloedias genese 
R&A Div, ast con g, 43. 1989|\J - J 3,000)| 83 -.--- BO56 sence sane Suste 82144 May 20) 8454 May 4] 821% May 20, 84% May 4 
2d con gold, 48_-.._-- BOGGS <2) os.ucs eee HOR 7. juawwe TG Jancnecd Satwselsdacee cusdes 77 April 7| 77 April 7 
Warm Spr eval, t ist g, 58.1041|M— 8) -....-}]-..-- -----]]--- 2. 222 ee - 22 - oe n en nnn 0 nen] enn e women cine. ce nene|-onnee -25000 
Saggy ye abr Ry Ist gu gu, ©, 46,1040/M—N) ~....-}]-..2- -----]]--- 2 - 222 one oon |e nnn ene nn nl onsen coe wn nll i cc cenelen-o--_--505- 
Chic & Ref g 949,A-O| -_-_-- 55 Sale || 57 See B67 3G) 2 oe cece sale nsnce seuss 55 Jan. 2} 60 Jan. 29 
Eg ist lien, g, 3 (3 1950'J - J 12,000)| 38 Sale 47 47% 42% 46 42% May 20) 174% May 7 38 Jan. 2 4773 Apqil 16 
Chic Bur '& Denv D 4s, ’22;F -A 2,000;| 9834 ----- 99% 99% 9914 Sale 994 May 29) 9914 May 14) 98% Feb. 10) 99 ay 14 
Illinois Division, sogn--- Ie =4 48, . 81% 8374 844%, 83 May 20) 83% May 11) gi Jan. 5) 84% Mar. 26 
Tilinois Division, 4s... - Lari! 24 27,000)| 92 93%)\| 94 0474, 9334 .y 9334 May 29) 9434 May 4] 93% Jan. 8 945 Mar. 26 
Iowa Div sink fund, 5s..1919|A - O Lepenel aseen 10254 103% ----- 102% 102% May 7/102% May 7)/101% Jan. 11|102% Feb. 16 
8 fund 4s._...- 1919|\A-O 1,000} 9634 Sale 98% 100% 9814 100%! 98% May 13) 98% May 13) 96% Jan. 2 M 26 
eS ee O...- ae ofa 4 19,000)! 94 97 + fa 9946 Be -_ 951% May 26) 9634 May 7] 95% Jan. 6) 97 Feb. 15 
Southwestern Div 4s...1921|/M— SS} -.__-- DOE wseinces 99% onase ee Se ER eee! TRE RRS EP er ee 
4s, joint bonds. See Grt Bt 
EE Neigh os dvs eared 958|M— S| 170,000)) 8934 Sale 92 Sale | 90% 92 90% May 14) 92% May 4) g9 Jan. 7| 92% Jan. 29 
Chic & i Il-Ref & iinpit& 48 88 J -J ,000)|...-- 25 2634! 25 26 25 May 27| 2644 May 24) 201% April 6 29 Jan. 19 
ist cons, gold, 6s..-.-.- 1934/A —O| 3100010034 106 || 98 9934 95 99 | 9834 May 4|100 May 11\| 91° Mar. 181103 Feb. 27 
eneral —. Ist, Ba 2771937 M-N OR G0G le ncns tuawe 70 73 6534 «66 66 May 27| 70 May 51% Mar.18| 75 Jan. 6 
Registered .........- BEY EE. neva cdlonen® dabhbsiccaae . 32 oem OF laceei.e pscaneleuscce aanwan 52% Mar. 24) 68 April19 
Pur money ist coal 5s_.1942;F -A| —. ---/|--.-- fae PGASBRRS ee Pee OD lo knak wiccibalescaoe ¥H600SR, oc baer eee. Babe 
Ch & Ind Coal Ry Ist 58 1936;J - J} -_.__- ere 21 33 20 ee ee eee ea eae 
Chic Gt West— Ist 50-yr 481959|M-— S|} 120,000) 68 68%)| 714% Sale | 68% 60 68144 May 17| 715% May 4) 68% May 17| 73% Jan. 25 
Chic Ind & Lou—Ref, g, 681947|\J - J OGGNIS1  sccen 114 117 (115% 117 |114 May 10/114 May 10\113° Mar. 2/117 Jan. 25 
Refunding, gold, 5s_.__1947 Stal”  ~cusaeidbene peated 97 101 BF «FOL fecnken wccdcelsoscce upon etocets ened sbon sabbbe 
Refunding 4s, Series G__1947\J ao DE] ncc'cwaleccce comeeiccace caddulocece ecceeloceccs onus ca]0eesne. SeSES tig cdbe Cenbanesed eeeses 
i i ee ne accenlucase coccblastace codensiosgene Gneeh Yea Ae TS TO Se 
eS EE ee Oye eS eee Soa Ses eee ee ee | ance” 
Chic L 8 & East— ist 4: BAO. TOONS =D... ccloocec cocccbsecce coccclensas ccecclocccce seecesloonece sencteuscces Cuubeudaben santos 
Chic A & St Paul— 
, 48, Ser A__ May sera - J} 46,000) 89 8954|| 91144 93 | 89% 90 8934 May 22} 92 May 7) 88 Jan. 8 92 Feb. 23 
stered _.__- May EY Breen Mee Sarees Sa ere See eee 89% April 15} 8944 April 15 
Gen ref series A 4345-2014 A - -0' %2,000/|.---- 8914" 92°" =2777 88iZ “9014! 881g May 27' 9234 May 3) 9832 Mar. 31, 9234 May 3 
Gen ref conv ser B 5s _..2014/_---. 1 BUC Bele ecae ecsae 104% Sale |103% . 1102 May 14/1044 May 1/100% Feb. 23,104 April 30 
Gen g, 3748, Ser B_ -May 19eeid “— sQicgand Te: . Sides 79 % 76 at aye st | wocces esacee 79 April 28 Jan. 
elgche a - ae “OES ‘hates ee ee oa ee ee oe 
Ganetal alee s, Ber G May 1989|\J — J} 48,000)| 9934 100 ||101 Sale | 9934 10034'1004% May 2710144 May 4/| 993% Mar. 26101 Jan. 
25-year debenture 49.°.1934\J -3| 16,000) 89° Sale || 8934 90%|-.... ---.- 3754 May 13) 8034 May 3) 8734 Mar. 11) 9034 April 30 
Convertible 4s___._.- 1932;3 —D| 422,000)| 96% Sale || 98% Sale | 9644 9634) 9554 May 24) 98% May 1) 93% Jan. 7 April 19 
h & L Sup Div, g, 5s..1921\J - J) _____- 101° 102 | eee EM wnntelacesha, snbeghinesen senowe 102% Feb. 27 102 Feb. 27 
hé& ae iv Div, 5s_..1926|J - J 1,000)|102% ...-.- 104% -.-.-.-- 03% ...«- 1045 May 7|104% May 7)103% April 5 104 April 27 
Ch & PW, ist, g, 58__..1921/J — J} 142,000)|101 101%4||102%% 103 |102% Sale {102 May 20 103 May 3/101% Jan. 6/1 Jan. 29 
CMé& Puget 8 ist gen 48 '49/J - J} 42,000) 88  8834|| 90 Sale | 88% 90 | 89 May 28| 91 May 3] 8g’ Mar. 29 May 3 
Dakota’ & Gt So, g, 58..1916|J —- J| 11,000)/100% -..-- ME osaddltesae « ----|100% May 3/100% May 22/100% Jan. 15 100% Feb. 10 
Dubuque Div ist t 8f 68.1920\J - J ) an: ahewm 108 9 bwin ee * wcawe 106 May 15/106 May 15) 106 May 15)107% Feb. 9 
F , assu, g, 6s..1924)J - J)... aE: adiaaah 110% -..-- DED. neenslediusa sho celintene beads DS won ethene) Dékae 
\ 3%) 2? eeeonae eee 110154 102%|101% 102%|__..._ ---.-- Loentaspmn, beet RTE, ons oa ces ll inns Baio 
Wise & Minn Div, g, 58_1921\J - J 4,000/|101% ...-- 110234 10314|102% 103%4|102 May 15102 ‘May 21/1015 Jan. 4|102 May 21 
Wis Val Div ist sf 6s...19207 -J| _..___| eT coos SEER GUNIEEE, cctcla shine <gndmelesseee denawe 107 Feb. 26107 Feb. 26 
Nor— 
Ist rere 4%s_...1934|J -—D 1,000)| 964% ----- 100 %4 10034} 99% ---.-- 99 May 20 99 May 20| 99 May 20100% Mar. 3 
Cons ex 4}4s__-.....--.-- ‘he, ee 06% ..--- 00% .--.- ne PSs Se ee 100% Mar. 23|100% Feb. 24 
Chicago & Nort: | Westerns 
sg = ood Givnc«as ieee ieee . == 12,000 9134 sneow CB  ccucabekgne sence 94 May 10) 94% May 26) 92% Jan. 9) 9414 May 26 
General, gold, 3}4s_..-.-. 1987 x-5 9,000) 78 78%) 81 82%, 79% 79%| 80 May 21| 82 May 5/| 78%Jan. 5| 82 May 5 
Registered... _ ov a:  ovetel ews bkeee Se nw wemeelinend phosbtanchss ikea] 604s 4 aie Gee eee ated eee 
General 4s............ 1987|M—N| 29,000) 89 8934) 92 94 | 94% Sale | 93% May 4/ 9434 May 29) 89% Jan. 5) 94% Apeil 15 
Stamped _......._._- ieer M-N SEadeas sséee 93 94 93% 94 93% May 24) 9444 May 20) 89 Jan. 5| 94% May 20 
General 5s stamped _._.1987| M-—N DElleesn« «dnce 114 Sale {11114 11154|1134% May 4/114 May 1/109 Feb. 23/114% April 30 
Sin fund G8 1870-1929|A - 0 oneeen ae: eommin 109% ....- SOM, ecedidlibicunse sbecnteeteos Apouien 109 ‘Feb. 15)109%4 Mar. 30 
ered ..... Eevee Oc cc chabeedae accnn DEE -conccléhees SACERISUB Hee Sereesinducas BESCSE 102% Feb. 9)103% Feb. 15 
8 fund 5s_..1879-1929,|A-QO) ______||-...- -.... 103% .-...- BEN BEEEcsisne susdbblasccen weooed 103% Mar. 31|103% Mar. 31 
Debentures ORHA =O) 22227 7i005Z TOORg 10136 LezzZdOL one [nana 222222 |o 22222 2222200 Maes GTS Feb. i 
ure 58.......... -U _.....||10044 10094))101% ----- BGR. waddalicsann cudccclecneae Speeds 100% Mar. 6,101 eb. 16 
Registered .......... AM: Leena ae wamenn Pee SE auntssldbblioes scnemtiescce, dasete peenes te Al _ db bpodes 
fund deb 5s....1933|;|M-N GU ewcss acdsee SORE oecwn 102% 104 |102 May 24/104 May 10|102 Jan. 181104 May 10 
FreE Ee MoV ini ta 1D3HA =O) Niigig 22222 fiiaig 2222 ee ey et ay irag Max. 8111080 Feb. 1 
og aot | es |) 0.) eens | PC Gees» bY Gees eee ees eee ee 117 ar 119 e 
Man GB&NW lst ge 8 Ora. vss un bdhiuladoss aeielekeie Teese Sidbitlddnnde Mee ved pees ag wetter Se a 
er es fe Ns oe | ie Sr ee! a neaet Pe. Sa eh! Meare er mye ee 
MLS& st, g. 6s 1921.M—N 6,000)/106% ....- 107% 108 |1075% Sale |107% May 24'107% May 6/105 April 1 .e Mar. 3 
Ext & imp, sf, @, 68..1929)F -A; -....- 102% -...-.- SS es Oh abe dhs Ghau, bhp eebewan es teemee 104% Mar. 16.1 Mar. 17 
Asb iv, ist, g, 681925|M- S| -..... i banée SEED obeee BEEING occacleeseos scssecicecoce SOOM ahanE ne ‘eet Sa calicis Seino 
Michigan Div, 8, 08'24\7 - J) _..-..- a | odie Sen. SRR PEEEEEE. . musacclovoesaibsdbbolasncece beeen 1} April 16 111% April 16 
MilSpar & N W ist gu4s 1947;|M- S 10,000} 89 92%%4|| 91 2 904% 91%! 913% May 6) 91% May MM -19 Feb. 18 
Norw Un J Ist ¢f 79. une 1917,M-8 __.___ 10334 ...-- 1045% ....- OT i cacalecunca, ¢sdbecleccees.ghacdaiiie catmanailiabiadiiamiiite 
St L Peo & ay Ps aig: 681948\J — J 5,000,101% 102%4)|....- -..-- 104% 10544|105% May 10105% May 6'102% Jan. 11!106 Mar. 25 
Win & 8t P s...1926|J sy —e neon 1033 ...-- 02% ..... 103% May 12/103 May sy May 12103% May 6 
| 
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Int. | Sales in || Price about PRICES IN MAY. : | RANGE SINCE JAN. 1. 
BONDS Per- May Jan. 2. meet 
N Y STOCK EXCHANGE) iod. |(par val.) 1915. May 1. May 29. Lowest. Highest. Lowest. Highest. 
$ Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 
Chic R I & Pacific, Oo... 58 -J 59,000)}10134 ...-- 102 10244)101% -__-- 101% May 25)10214 May 3 10134 fas 28 102% Feb. 16 
Registered ........--. 917\J —- 6,000; 101 103 102. 103 |101% 102 101 May 14/1014 May = 131% yee Mar .16 
General, gold, 4s.......- 1988 J-dJ 77,000) 8144 -..-- 82 84 8374 Sale 82 May 14) 8344 May 85 April 19 
_ So peneneees: 1988|J - J) 3,000)|...-_ 222-2 80% 8134/81 ___.- 81. May 6] 81 May al 80" April 24| 8234 April 15 

Refund gold 4s__._...- 1934;,A-—O} 501,000) 6734 Sale || 66 Sale | 6414 Sale | 6334 May 21| 6634 May 3] 6334 May 21| 71 ar. 31 

20-year debenture 5s...1932|J — J| 600,000) 55 56 || 5344 Sale | 46 Sale 4214 May 27| 5344 May 1 4214 May 27; 67 April 15 

Collat tr 4s, Series N -..1916;M-N;  ------/|----- --.-- Be. Mabsiddcas Seceutanside’ Gknahaldie Sua dene 90 April 15} 90 April 29 

Series P_.......-... BSW UE. -secdesthades Babsohawaso Cagkmfodbaa GO hesecdd Sai cael éécdo sudan cheledaa bande 

Burl R & No gold ba-1934|A— | 13,000|7777~ 78 503g 101. 305g -7°__|-50ig-Miay 3a] 903g May” “al 90° Feb. 13|9034 sans 28 

ur o—go - PCRs dada acouen CVF Bee |: |} URE Banca ay 24 ay 3) 99 13 an. 

Fark ae oe Wc, Oe I KO SSS Aba Ne baca Seecalowten caceulasane enccelccuage choses idccee Ugcubliiesdes cab abelibee ae 

ee ce ee ee A MAN Rancetlcade ng skscblliocese <tueble< 0 sbavnfoccscs Seabaehitsene nce uatinuunoe uate 

Choc OkI&G gen, g 5s,Oct’19)J — J) ------ || Lele 96 9754) 97 OO fencccccanaealaéssen cen apiiteen ane oe 

Conees gold, 5s_...-.-. 2iIM-N|_------}]--- 2. Ot Dinas Skin bn ab swab bel dkabio eubdekkdisdebl moeae 97% April 14 or April 14 
k & Des M, Ist, 58--1923,|M-O| -___-_||-77"7 OP iMesccs OP Livcas édgcadabasad <dbtertisuuch mwcane 83 Feb. 18 . 

StP & KCShL ist 4igs1941/F-A| _2.22.| 22727 , i Oey OB Acenn OP deaakss Sxbiaaesess brooke 65 April 8 ts son 9 
Chic St L & N O. See Ill Cent ' 

Chie St FM & 0, cee eat sold D 48,000)}11414 115%%||11734 Sale (116 7 |1164% M 117% M 115% J 7\117% J 27 

c cons 6s... - ’ A, e 1l 4 May 14/11 ay 6/115 an. an. 

Cons 6s, setee ea 08'994-5 poe OT abducts sccgullcdnss edaolitddes Galanlues tuations So 90 Jan. 27; 90 Jan. 27 

Debenture 5s......-..-- OM-S 22,000 100% 101% ye 101 34)-_.__ 1 100 May 27|10044 May 3/100 Mar. 4,102 Feb. 3 

ChetP & Min, ist g, 63. 1918 M-Ni ...... W112. 1111634 2.22 MBM .nwclocassn: cdsceahiaceas so encalibusece dduruiieene nee 

BLP & S Clty. let 6 68. 19191A -O 7,600) 13 mete 10382 Sais “110434 10832 10534 May 1|10554 May 1/1053 Jan. 14/1053 Feb. 23 

y, lst g 6s... - a /}10434 _.. 2 g Sale |104% 1054%|105%% May 1/105% Ma 1/105 an. 14/105 eb. 23 

Superior S L ist 5s, June 1930;/M-S; --.-.-- ERS er St SE Ae ies re ae een . EE RSE A A . as sae od ssaahahasel ree Eee 
Chic T H & S’east Ist 5s..1960|J -D| _____- i Salil ey RS ee ee 90. fesse ade hahiccccd ba. ue cease aeleeee eee 
Chic & W I gen, g. 6 6s.Dec 1932;Q-M; ----_--| ee) ae RES ES PS BE RRR 105 Jan. 13 108% Feb. 13 

Consol 50-year 4s__-..-.- 1952|\J -— J 7,000)/..... 79 78% 79%) 77 78%| 7814 May 10} 79% May 4] 77 Mar. 24 Jan. 26 
Chic & W M oa See Pere wate 
Ghee Okt & GC. SeCRI&€& 

Cin ome ao 2d g, Om... 198717 BE, FWD vec ceibskn code dfeecles sesaputldiuea becvodieedadcnneen nae 
Te BOF BB. nn ce cacese 1959/7 —- Jj} -..--- ak a al’ wets date Sinem epsealsdkbs ecteudeoniud. sbdntd mene oye benno aie oie ae 
Cin ve lst guar g 5s_1941|M-N| -....- See ete lokcie adcodlessce eased owédaal suucls chhdad akties dcuael aaa ee 
CinFing FW, Istgug4s.1923;:M—N! -.-___ OAS TB. Wocnnn widcclacsce sducalocesos hades dbsk alle. bbe. ae eee 
Cin Ind & W , ist gu gu g 48. -1953)\J —- Jj ------ Li wee bdocalltebece cosddlvanea seecelhsadnan, ueushidessse duced fae eee 
Da & Mich Ist con 44%s1931\J -— J) -_.___ mete eensighcuédne exmculsddia eesadhoede as deel lobes hee cee ene eee 

B peediphen ist g, 58_1935)J - J) -.---- T won BB. fencae sunsoliseey bieculonsoedé bp0deelncepe® nbendbins oak bbnaenee aaaee 
~~) ¥4 £24: eee 1935|3 - J) -.-.--. oe. a ldccce Shavalebssa Seabuledhena op dculbuccth «. ann deukaaniaio aie eee 

Cin Ind C. See CCC&StL | | 

Cin San & Clev. See CCC&StL | 

Clearfield & Mahon. See BR&P l i 

OC 0 Sis oon & 00. _.. teers -D 2,000! 70 74 | TE oi eee asa 697%| 7144 May 8| 73 May 3) 69 Mar.22) 74 Jan. 22 

ear debenture 4448.1931\J - J) -.---- Sictk. 8434);--_-- 8534)... 2. DEI son nn nbc eweloeesn uvencshbnne sk eaaen sees ene 

Gao Div, Ist, gold, 48.1939;}J - J) -...-.- Seedau teense ee ee OO. cdguilassscs ask aeleweewa doce 81 Feb. 2) 81 Feb. 2 
Cin W & M Div, ist, g, 48’91/3 - J) _____- mate oe 2 06. - 9B -Riscen OR. 2 1s ccna ehsceudecceeo Gnonadinnns bhi enone 
St FY Div, Ist coll trg, 4s eee: DEE seseia | 80 83 || 78 83 72 A pee RR EE ee ES ei 80 April 28} 80 April 28 
egistered Miteeneows 990|M—-N|_ ------ eS eRe ee ance subs chadeakd, baceelebonae agasnakesaek dtenstes geste 

spe Col Div, ist, g, 4s- 1940 ae ear a TO -enben I Se SES FEI A eR 
W Val Div, ist g, 4s- 1940J -J| -..... Seo netes TO > néwels | slidaiiiies OO. hick atid ceeledcesalnce ati bduddinwnis eis 
Cin I St L & C, cons 63- -1920.M-N ee ee Sa ee es eee 1054%|105144 May 26)10514 May 26105144 May ar ha + a 26 
First gold, 4s....Aug 1936|\Q-F) -.-__. Lesee S65 5 OO cnee Ra: SESE CHER, (Re AMES Ra 90 Feb. 90 Feb. 2 
Reg istered____ Aug Se F a eereres: : ame eee OR: - trae 8814 May 14) 8814 May 14! 87 Mar. $1 884 May 14 

cins& Cl. cons Ist g 58.1928|J - J DOOM abibs ancda 101 10144100% _____ 101 May 5/101 May 5/101 April 26/101 April 27 

C1C C & Ingencon, g, 63.34.) — J)  -..__- oy tet ms 108% ....- BOONE ene Nocucic babescloscace con. cdhicedce ack mat aes 

Ind Bl & W, ist pref, 4s.1940,A-O|} _____- ange rr WE SdccwPethew Cacbwbounsd a! cosup slueccechees .oulsncoed anaes 

OI & W, Ist pf, 5s_Apr 1938\Q- J beer Nissen apdoalibavin- SancnleeuSs. aap babsba: Gestdeldrhecd.neccediienaded. eee 

Peor & a ist cons 4s. te pa 9,000; ... 74%/| 63 6414) 60 65 60 May 21| 644% May 4] 60 May 21; 65 Feb. 26 

Income 4s. .......-.- 1990|Apri!} -...-- 2 pvoee: 25% 28 Wee Sn ew hcl a Adina 21 Jan. 16; 28 April 26 

Cleve Lor e Ww. See Balt & O | 

Cleve & Mahon Vall. See Erie 

Clove Share L-vtst eu aise 1062/A -0| 32,000! 91 % 92% 93%) 92 %M M M Feb. 
eve Short st gu 4s - s000'| 91344 _.... 9314| 9134 May 19) 93% May 6) 91 ar. 3 93% e 8 

Colo oe & 4s_..1947\J - J 2,000)/..... 17 16 ae. ‘Nvske 17 16 May 24| 16 May 24) 15 Jan. 19 Mar. 31 
Trust CR. tdcnnonttitbalesoon! - Seesbe | 15 20 15 Se  Adsees RS SS ae PSO Tae 14% Mar. 11 is Feb. 24 

Colo & PB sa Ist g 48..1929;,F -A 47,000 Boss ae ee 88 90 88% May 26) 91% May 3] 85% Jan. 5| 92 April 28 
Refunding & ext, 44s_.1935|M-—N 41,000)) 8044 -___. 84 8434) 84 85 8324 May 21) 85 May 4) 81% Mar. 22) 85 Jan. 15 
FW &D ity—Ist g 68-1 .1921\J -D 20,000 /100 1013%4)101% 103 [102 1025¢/10134 May 25/10344 May 7/100 Jan. 5'1034% May 7 

Colum & Greeny. See South Ry | 

Colum & Hock V. See Hock Val 

Col Conn & Term. See Nor&W 

Conn & Pas Rivs, Ist g 48.1943,A-O} -...-- Racine Rubies Ss anine HHMeMiAmASe abaonioncsid Sahasbbencod na schuldadecd Waseehineeren ee 

Cuba RR Ist 50-year -1952)J - Jj --.---- Dewtsoe 100 44)|-.--.- 10034! -...- RODE hi céi Wd SESUb met ccce noccudidaied Obvéseiene ee 

skota & Gt So. See CM&StP i 
Waco. See Mo K & T i} 

rt di Lack & Western— 

Ss a Ist gu 7s sone 32 85,090) 100% ....- 20006 Gale -tosec. Skane 100% May 1/100% May 110034 April 28|101 Jan. 5 

egistered .......... at -weosgte Rebdan dosbadtabekea acobalekaew obivalanecse poccksh<enekndasnbaeese see eee 

lst re. ar, g, 34%s_..2000, J -D 19,000) 80% ..._- A +t¢, 85% 85 May ial 85% May 7) 84 Jan. 29) 8544 April 20 
NYL , Ist, 69...-- 1921|\J - J 2,000/|106°  _____||10844 ___.- 10736 10834 107. May 20/10814 May 14/107. May 20,109 Feb. 9 
pt dR oe 1923;'§ -A §,000)|10044 _.-.- 102 OG: Bind eee & 101% May 111013 May 11)101% May 11! 101% May 11 
Term & ge pat 48.1923|M-N; -...-.- ae eg OD Sbeca Oe: -Weiiakes side Une wee caccicke Gee 95% Jan. 20; 95% Feb. 25 

War RR ist ref gug 34482000 F -A| ______ Nantes 82 534 “AH TT eM ANE R RAC [ap reeRTinee Epes eespeen 
Del & ea agen Vv 7s. Le “ ~ . et 105% 108%4/|10554 106 |104 7% etc e 10544 May 18/10534 May 13/1051 May 24 105% May 13 

MOISE 6 cadinws «ON - saves shibwad ssdasddabe Chbgulesbes Liactiost aaa scbddelecesm ane oonleede an dle 

10-year convert deb 48s..1916,J -D| 142,000) 98% -_..- 9934 99%! 199” Sale | 9914 May 12] 99% May 28/99 Jan. 4 99% Feb. 1 

Ist ~ bef 15-yrg 9300~. eae -J 11,000) 98  ..... 100% 100% 1 10034|100 May 27)100% May 6 be pms a 100% April 30 

Ist refunding 4s__....-. 1943;|M-N 52,000 tS aes 941% Sale 92% 94%%| 933g May 20| 95 May 6 96 Jan. 29 

Alb & Susq, conv 3 .1946,A-O 8,000) 83 85 84 86 84% 85 85 May 12} 8534 May 5 rit 20 86 April 23 

Rens & Saratoga ist 3.21921 M-=-N| -...-- | BA5* “dicks SameG LECSG 12096 LID 26 os cect hk. cs hae iis Jan. 28)113% Jan. 28 
Del Riv RR Bdge. See PennRR 

Den & R G—lIst cons, g, 48 1936|J - J 37,000) 75 -.... 7554 75%) 73% 74\%| 733% May 21) 75% May 3 Mar. 5| 78 Jan. 29 
Consol gold 44s__.---- 1936 J -J 83,000))..... 83 824% 8234) 75 TEPEIl Se . cck Beene bs ok bheoe 7 Feb. 26) 83 April 6 
ny ge ew A soy o.. ae -D 1,000) 77% ..--- 79 8244|_..-- 77 79 May 10 7 May 10)| 77% Mar. 24| 80 Jan. 18 
First & ref 1955|F -A 67 ,000)|..... 42 48 4814| 47% 48 47% May 13) 4814 May 3 Jan. 15} 49 April 20 
RioGrJunc, ist,gu.g,58.1930,J -D| _..._. Roncce depusbonces OB hease OW beccccueccdaticce ds Gees Aaecds ae 
Rio Gr Sou, Ist, g, 48-..1940,J - J) ___._- Lieene GD. Dissce Shawphowsse 6444s ode dds Sbcdbeleaccee Shee sce Ee eee 
Guaranteed .\-"__--- 194 4013 od scones Rieaen ae Senge Oe Iseces EL TET VHCTGIF Sp PAD IER NEY SS 9M TIN, 
Rio Gr West, Ist, g, 48..1939|,J -— J 39,000) 70 ..... 73 7344) 69 71 70 May 24| 73 May 6) 70 May 24| 75 April 22 
M & coll tr, g, ‘48, SerA, *49 A-O 7,000); 60 64 oe. sae 591% -..-- 59% May 12) 5944 May 14) 58 Mar.19| 59% May 14 
ULC, jist. 84.8, 48.Jan 17jA-O| ....-- | Chae nacht oane} Seseabedede B6cbns 5655 ota ae Soeiiediba ns tine cannes eens ae 

Dee MU nD. tebe 191 7|M-N 

n Ry 1s SES: I -sedwee lainhsc SeéGabetnns Jhesdies= Ghutalasdale eéckpalecwcca mbadel 100 Mar. 4100 Mar. 4 

Det & Mack, Ist lien g 4s_1995'J —D 85,000; 80 -.... 80% ...-.. Oe  . Seesbbbetaas bbhodslienoca denne 80 Jan. 30| 80 Jan. 30 
GION WE di nkenpcpoaua 1995|J -D 2,000] 75 ..... 78 80 70 | Seeds 78 May 4| 78 May 4/78 May 4 78 May 4 

Depeets River Tunnel— 35,000) : 

Det Term Tunnel Ist 444s ’61;/M—N llesnee 9334!| 90 905¢/....-. 90 90 May 3) 90% May 7/|90 May 3) 90% May 7 
Dul Missabe & Nor gen 5s.1941|J - J 3,000} 9034 .....)|-.-.- 104 |101 104%)101% May 11,;1014%4 May 11/|10144 May 11)104% April 7 
Dul & Iron 1 Range, Ist 58..1937|,|A-—-O 17,000)100  ..... 9944 10044) 99 --..-- 9944 May 5|100 May 6] 98% April20101 Feb. 9 

pegistered Epkbcuuodedd EA OO cc ccadgue Saccekben eo Uobsusinnng < Seen sho edn co edebelnns eda hie bas AP Be Be PEO 

Second 68.........-.-- 1916,J - J) -.-.-- DO ceeadasdese scsbeieukbs soboldubedct Rete doce acute ae ARE RC MS zo OE Rg 
Duluth Short Line. See Nor P 
Dul So Shore & Atl, Fp ts 5s..1937\J - J LOG wcoen soncsvsens Seek SO ‘Reale 96 May 26) 96 May 26} 96 May 26100 April 28 
Est of Minn. SeSPM&M 

i Tenn Ye lien. See So Ry 

Tenn Va & Ga. See So Ry 
Bigin Jol & al ao ta “194i M-'s| 40,000|107°* i007 "|l1098¢ 11034 10894 10054 | 1085¢" May” Bi] 10052" eee es are at tty Oe er 
e@— ist consol, go 8. - , 4 085% May 21/109 ay 7/|106% April 12/110 eb. 9 
ES Erie 1 8. 6, See ssalateeg ib1IzIGI 2-7, 101% 22227 Ni013Z" sis 31 sae es ee Coe mech 
ext, gold, 58....-.-. = A |} 200% 10179)|101% ...--|101% --.-- 101% May 21)1014%4 May 21/100 Feb. 24/101 eb. 15 
od. ext, Gold, ¢340----188N~ Basal sSe  igisglieetd iesdaettd 22 Hi8i} Mas" il saroraheon i OBE Mer oF eett Agri id 
4th, ext, gold, 5s_.... - ,000, D ndebel 10144 May 13)102344 May 13/100 Feb. 25/102 16 
5th. ext, gold, 4s__._- 1928\) -D|  _..__. |,92 ----- ghee ME  canbieate ae PR sm lenis pegrelives wimisicceatett pons. os gah 

NYLE& g fund, 78.1920,;M- S| -....- i aetee lowene ccomclases< cossefoccecn Sébsalcccnce aencnaecdese 65<5¢6< lensdeh ahwene 

| 
| 
| i 
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BONDS Int. 
N Y STOCK EXCHANGE) iod. 


BONDS—STOCK EXCHANGE RECORD. 


[Vou. 100. 





PRICES IN MAY. 


| RANGE SINCE JAN. 1. 





May 1. | May 29. 


Highest. 


Highest. 





Erie—(Concluded)— 
= ist con g prior 4s_..1996|J -— J 


a 
3 
5 
mR 
a 
3 
o 
- 
bad 
Sexton 


Penn coll trust g 4s...1951 

50- 5 g 4s Ser A.1953 

do Ser B.1953 

Buff N- Y & Erie 1st 7s_.1916 
Chic & Erie ist gold 5s..1982 
Clev & Mahon Val g 58.1938 
Long Dock cons gold 6s. 1935 
C & RR Co Ist cur gu 6s 1922 
D & Impt Co Ist extd 5s 1943 
NY&Greenw L guar g 5s 1946 
NYSusq&W Ist ref g 58.1937 
Second gold 4748  otiecad te 1937 
General gold 5s__-_--- 1940 
Terminal Ist gold 5s..1943 
Mid of N J ist ext 5s_..1940 
Wilk & East ist gu g 5s_1940 
Erie & Pittsburgh. See Penn Co 
Ev & Ind Ist con gu g 6s8-_.1926 
Ev & T H—Ist cons g 6s_.1921 
Ist 1 qgaeeet gold 5s___-.-. 1942 
ernon Ist gold 6s_.1923 

Sull Co Brch Ist bet eT ¥: 
F2"e & Sou. See & St P 
la Cent & P. See Seab Air L 
Fla East Coast Ist 44s_-.1959 
Fort St U D Co Ist g 44s_1941 
Ft W & Rio Gr Ist g 4s____1928 
al H & San A. See So Pac Co 

a & qlee See Seab Air Line 
Ga Car & Nor. See Seab Air L 
Georgia Pacific. See South Ry 
Gila VG & N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Qcolltr4s1921'J - J 


JOZ>ru Zu ZOuZI0o0r 


Se ee er eer ee 


(elelol*™ 


Cente 
rid 
ere 





Registered _.-_.-_- Fuly1921Q- J 
lst & refund 4s Ser x iat J-J 
Registered __.....--- 1Jj-J 


St Paul Minn’& EE dow | 
Consol mortgage 4s__.1933. J - J 


Ist nee ee 4 Re 1933'J - J 
Registered ..._..-- 1933'J - J 
Reduced to gold 4%s-_ sees iy - J 
Registered -.._.--- 3 J - J 
Mont Ext ist gold 4s- 193714 - D 
Registered _.._._-- 37|J -D 


Pac Ext sterling gu 4s- 19403 - J 
E Ry M No Div Ist g 4s_1948/A-—O 
Minneap Un Ist g 6s__-.1922|J -— J 
Mont ne & lecadblodi oh i 

Registered -_......-. 

Ist eae 4 See 1937 J-J 


tered 
Will Regie 1st gold ie. -71088 J-D 


pe vemy gt Ry. See Ches & O 
G Bay & W deb cfs A ($100 par)| Feb 
Debenture ctfs B (par $100)| Feb 


oS st ref & ter 5s g Feb ’52)J -— J 


Registered __._-_- eb 1952)J -— J 

H°* Val Ist con g 17s... ee ~ J 

| RA ote 9I- J 

Col & rv Ist ext g 45771948 A-O 

Col & Tol 1st ext 4s____. 1955|F-A 
Eouaipents. SeeN YNH & H 


Hous Belt & Ter Ist 5s__..1937|J - J 
[Uinois wsateel—ist g o.. J-J 


Registered __......._-- 51JI- J 
ist gold iy a  aik ds he a 1951 J-J 
Registered -_._....-. 1951|J - J 
a Ist g 34s__-.1951;/|A-O 
AN RE 1951;|A-O 

ast gold 3s sterling. -_-_-.. 1951|M- 8 
“oes a & old =. i 3 

ist ~ eee 1988 M-N 
Purchased lines oy4e..,,-- 1888 J-J 


Colltrg4sLNO& + .- oer 0 

Registered __...____. 3}M- N 
Cairo Bridge gold 45.72 198013 -D 
Litchfield div ist g 3s__.1951|J - J 
Last atv & sett § 3s. etal - J 


i iemindiascen - J 

Mid yoy | = 1921\F-A 
Omaha Div ist g 3s____- 1951|F-A 
St Lou Div & termg emm J-J 
a Ls RAE. oR 1J- J 


tered 19 
Springs Siv Ist g 344s_.1951\/J -— J 
estern Lines Ist g “.. F-A 
I deste ox ca heatinic 1951/F-A 
Belle & Carond Ist 6s__.1923|J -D 
Carb & Shaw Ist 4s g_..1923|M- 8 
Ch 8t L & N O gold ane +: J-D 


EE with eomtie oa J-D 
- 2 | “Sages 1951|J -—D 
Registered __.____- 1951/3 -—D 


+ pan lst ref ser A 5s__1963/J -—D 
apni Div Ist g 48s_1951|J -D 
aL Ist gu g 4s___.1931|M- S$ 
Ind Bl& W. SeeCICC & St L 
Ind Dec & W. See Cin H & D 
Ind Ill & Ia Ist gold 4s___.1950\J - J 
Intern & Gt No—lIst g 6s_._1919|;M-N 
Iowa Central. See Minn & St L 
ack Lans & Sag. See Mich Cen 
ames F & Clear Ist 4s__.1959|J -D 


Ke All & G R. See LS&MS 
& Mich. See Tol & OC 


& 
& Pacific. See Mo K & T 
Kan City South Ist g 3s__.1950|;|A-O 
iat ntednibabiitae cai 1950;|A-O 
Ref & imp 5s____._. Apr 1950|J - J 
Kansas C Term Ist 4s___.1960\)J - J 
Kent Central. See L & N 
Keok & M. Se CRI&P 
Knoxville & Ohio. See Sou R 
ake E & W Ist gold 5s 193 J-J 
| 4} 2eieeeaee 1941/3 - J 
North Ohio Ist gu g 5s_.1945;A-O 
Een'V (NY) Int gu g 4348-1940, ~ 3 
gug 8. 
REE cébudesocces 1940\J - J 























|Bid. Ask.|Bid. Ask. 
82 8374 80 oF 
“69% Sale “68 70 
"86. +87%4| 85. 8814 
64% 65 | 61% Sale 
69% Sale | 6614 675% 
Le cre ai 101% 10234 
106% ....- 104° 10434 
ARE Rp ore 
120% .---. > Saad 
hsteby, gg Reeder 03 
Ss saaaed cee 
OU na of cam 
Sexe orewe, 
, 4 pee eae 
gC ce 5. Raa ibe. ol 
Ny ciate 102% ....- 
87% 88 | 86 88 
"87% 881%4| 87 874 
rg tipeetng Seer esl 
85 89 | 86% 88% 
"50 5334| 5014 54 
9634 Sale | 96 Sale 
se ie ih sik 0c | eae 
983% 987%%| 99% 9914 
9554 96 | 94146 96 
120 120% 11846 119% 
-||101 34 ida” 10052 igi 
ee ab ab aa esas Ry hi at ik derail aeil 
GUE onc<< | 931% 94 
SE Sega 
a ees 10734 .<en- 
1215% 12214|12014 122% 
10614 ___--|1065% _-__- 
107 8% _----|1053Z 10714 
72 $0 /|72 #80 
13 14/12 123 
8214 8414| 82% 84 
"9314 _-_--| 93 9314 
i ere gO phir 
ES Oe Behe ee 
SONS wotnil 91% 97% 
“8114 8514] 80-84 
ehpebGtt 3 
i ucialieées enain 
EN 83 
"855% _-__-] 85 8514 
Taree GO bacesn 
Recency AREA cheer +m 83 
8334 8414| 824% 83% 
ete ee iiistke esta 
i SO Es eae s 
he oe 
Data! phate: . Cie 
| ie, BPH 80 
5 MERE 25 atin, 
ie et eS. emia 
eke gee ae 
~~ => 10934|10614 ---_- 
Sn. Sere 
8614 88 %4 areon 8834 
Oe: ce Rens 
100 Sale |----. 100 
a. @0iMiia ce 91 
68% 69 | 6714 Sale 
“9114 93 | 91% 911% 
= 91 | 88% 89% 
92 4 191 £93 
Rese 90%|-.--. 847 
pv 100%|..-.. 100% 
1 0034 101%] 997% -... 
tf 90% %.100%]--.-- 99% 








Lowest. 
Sale Prices. 
81 May 14 

“67. ‘May 14 
“86 ~May il 
60 May 14 
65 May 14 


94 May 28 
“86 May 28 
"87. “May 24 
87 May 3 


“83 May 3 
“8514 May 14 
“8634 May 13 
“82. May 10 
“88 May 6 
“99 May 8 
“997% May 21 
6714 May 24 
"89 “May 19 
904% May 12 
90 May 10 
100 May 4 
99% May 4 





Sale Prices. 
82% May 6 


94 May 28) 
“86 May 28 
"8714 May 6 


97 May 7 
965% May 7 
9914 May 24 


Se 


a 


101 4, May 12) 


99% May 4 


anal 11 


-— eee 





Tn 27| 11 


Mar. 16 





April 3 


died 


834 Jan. es 


884 April 9 


90 May 10 


Jan 
oof At ‘April 15 





Sale Prices. 


- 11) 84% Jan. 23 


14, 66 April 


. 26} 70 April 19 


4/103 Jan. 


: 15 104% Feb. 


1/101 Feb. 


4197 May 





5 April 21 
13)12 20 34 Apel 24 

83 “4 ril 29 
| 101% x ay 


Oe 


+ April 14) 72 ril 28 
Jan. 11) 13% * ay 6 
Mar. 9 


ed 


eoeeces «8 e eee leer ees eeeeee 
— we ew em mw eee eee 


81% Mar. 16 oer Feb. 
89 Feb. 10 Feb. 10 
36% Jan. 27 


. 19, 69 Feb. 4 





20|101% Mar. 
{100% Feb. 











88% Mar. 18 


. 2) 965 May 7 
965% Mar.18)101 Jan. 20 


9434 Mar. 17 


ee a 


Jan. 26\1005 April 26 
8614 Mar. 12} 86% Mar. 12 


85% Feb. 26 
3100 Jan. 25 


90% April 14 


88% Feb. 26) 92 April19 
90 Mar. 22) 93 Feb. 2 


98% Feb. 16 


Se 


f 
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JUNE 1915. | BONDS—STOCK EXCHANGE RECORD 25 
- a 
BONDS {as Sales in | Price shows . PRICES IN MAY. | RANGE SINCE JAN. 1. 
eT ay an. —_—_ 
N Y STOCK EXCHANGE) jod. |(par val.) 1915. May 1. May 29. Lowest. Highest. Lowest. Highest. 
3 Bid. Ask.\\Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Leh V (Pa) a) graces con g 4s... 2008 at eee eR gear codes 1, PR ER BY 87 Feb. 15| 87 Feb. 15 
Gen consol 414s_.....-- 003|M-N 2,000)| 9614 97%|| 99% ____- 9834 9914| 9934 May 10] 9934 May 10 Jan. 15) 9934 May 10 
we BA Ter . oe ta 1pal 2 4 scanwe 10544 ----- SESE SkGQaIENOIE snccéle ns dde Sipe calooseme Glare 105% Jan. 4/1064 Feb. 2 
ren 8 Coat Co Ist gu g 5s. 193314 - ; isons 101% 10a hte nen 10174 Séhcs kee ss Mi chad nahd eet 10444 Feb. 8/1044 Feb. 8 
Pet. ao PRN BO 60 FS. Sarciallncdes SecneBenses Sodddlsocss coccelacucan, bunssubeeuek a bon Gaede sales eee 
Leh & Rt fant he g 4s__.1945|M- ; 3,000) S36 sense 86% --.-- ae ee 84 May 24} 84144 May 21|| 84 May 24| 8444 May 21 
Leh & Hud R. See Cent of N J 
Leroy & Caney Val. See Mo P | 
Long Dock. See Erie 
Long Isl ist con g 5s-July 1931\Q- J| ------||----- ----- 10434 105 |_.__- Te a, Nie 10334 Mar. 10/1044 Feb. 8 
Ist cons gold } See 4 1933 wae “Sani ibuaes Cane BD ccacaledaes. codacl= sundae dena dulowacis aide nalulseasen a) eee 
Gen gold 4s._.....---- 1938\J -D 7,000) 84 87 87 8814) 85% 86 8634 May 13) 87 May 6] 85 Mar. 18) 87% Jan. 25 
rhe gold 44s.-_-.-.-- Dei critwelbbsoe brapalacnne sxdbuluncss pngvele cats Deb eiulnosin uuadialancecd bays 
Unified gold eee + 1949 M8 32,000 RE ale 90 "35 “89 a Paes M ee onl Gene M > eg "3437 M tadpole > Sb 893Z May 12 
n Mee Wiscacta - /000)/..- 2. ee Ree 89 8434 May 10} 8934 May 12) 8434 May 10 4 May 
Deb gold 5s....------- 1934)J -D| ------ 05 = .~---|]--.-- ee WE Pencdéaun e. a fe whe 95% Jun. 21| 954% Jan. 21 
Guar ref gold eT PRS Pe eed a: . 7,000)}} 824% ----- 82% 85 83% 84%) 84 May 27) 84 May 27|| 8334 Mar. 15 Feb. 1 
SOON cand» duel Will \\¢umbediinteda akebellienawe acgnaficose cauilslne oind AEE oe se citlinidcE eee 
N YB&M Beong 5s..1935|A-O)} ------ ie Fy RR SES a Oe eas APGRMY The seh itde. 100 Feb. 25|100% Feb. 20 
N Y & Ro Bch Ist g fe. inet i Te  aéhinw@iieaiede ‘abana Renee ae cic cactoena~' cuca date sce seid Tie dee, seeeilia tn te: acheter 
NShBch ist con gu 5s Oc aa at senders 100% -.-..- ASA ee BOONE. Sco Sadie conde ubbinaeonios Kokua 
Louisiana & Ark Ist 5s- + oe oeT Rr A ee RST: PEAR TOs SRR fect iok, Qbd Rar oie: fer me pe ee 
Louisv & Nashv—Gen g 6s berg -D 1,000)110 115 113. 11834)11044 11334|112 May 27|112 May 27/110 Jan. 13)115 Feb. 15 
ene BB. oie uckeeques 1937 |M-N 13,000)}105% -_.-- 107% --_-- 105 10634|107 May 25|107 May 25)106% Mar. 22)107_ Mar. 16 
Unified ons Discisase ert - ; 134,000)/| 92 Sale || 9414 9414] 9114 Sale | 9114 May 27; 9434 May 4/91 Mar. 2| 9434 May 4 
MCOTOG . 0 wacccce = J) --<<-- lanes sccecieceae <aaiealésesds kegel seve wae ie ews ck au 
Coll t trust gold 5s. _...-- 1931|M-N|_ ------ epee SAGE .cénbltande BONN Loss f te classe eeu 103% Jan. 12|103%% Jan. 12 
E H & Nash Ist g 68__--1919|J -D| ------ Ditien aad 102% __._- BOOM cccchise ccd dan dnalcowned ceeilieee uy penomabebchsaraee 
Louis Cin & Lex g 4448- 1931 M-N/ ------ | 953% ...-- 99% _____ OB 96 ni Hind cd as navalectaub. abbbediibeminh Gilet 
NO&M es Betaded 1930\J -— J 5,000)}1134% 115 BEE BEenibcuce cpact 115% May 5)115% May 5//113% Jan. 8111544 May 5 
2 eee re 1930 jJ-J SMUT siecs exqus 107° 109%4'----- 110 |1097 May 21:109% May 21/108 Feb. 20/109% May 21 
Pad & Bae Div 4s_...- 1946;F —A| ------ \ Ob Bocce Scscdlbanes nese eee ies bbe don eek ca tee eae ee 
8t souls Pay lst g Os... ERS M-S8 12,000))10534 -..-- 10634 .--.. 106% Sale |1064 May 29 = May 14/106% Jan. 8|10744 Jan. 27 
ee = EWA: PAB EY 1980/M- 8 12,000) 62% ____. 0 62 5914 Sale | 59% May 21 4 May 29)| 59% May 21 Mar. 
Atl Knox & Cin Div g 48 1955|M-N|_ ------ || 8534 86 6. ae. ay he POR Ea Meck Files et 4 or. 85% Jan. 4| 88}4 Feb. 18 
Atl Knox & No Ist g 5s__1946/J -D|) ------ W101 = 5 oo, ee WG ° .ncdGS1s Lahcd) dadawiacues catueaaenesaeenenenten 
Hend’sonBdge ist sf 6sg1931|M- S$; --.-.--||----- --.-- Pe es te , See RRR E Peta s MR Re el 105 Mar. 9105 M 
Kentucky Central g 4s__1987\J -— J 3,000) 84 90%)! 87 844 90 8614 May 19) 86% May 21) 86 Jan 11| 8734 Feb. 16 
L&NMob&M Ist g 4448_1945|M- S| 2,000)! ___2- 99% 101 | 9944 --__-- 101. May 6101 May 6101 May 6101 May 
L&N-Sou Mon joint 48s_.1952)J - J ------ -.--- 80 ie’ cnetabatacs «Jesebivacdc Cescwatsawuee waste 78 Mar. 24 80 Jan. 18 
Registered ._..-- Ds By oswcdegsesne Wabedcnes éRetnEa > +tneal akan me | fucismn oduiguaaedsiin wr telhal diana 
N Fl & Shef lst gug 5s__1937)F -A| ------ 10074 tena 102% ..... BW sudéblicecdaé Edadbe seetee geutneenen marae aren 
Npt&CinB gen gu g 444s 1945|J —- J) ------|/----- ----- ae TE wpiidiileccodd ciaocn’ Uebel caneadedh: ences 
Pens & Atl Ist gu g 6s-..1921/|F -A 10, 000) 10934 1088 1108% 110 {107 109 |1084 May 7,1084% May 7)|107% Mar. 17\108% Feb. 5 
S & N Ala con gu g 5s__.1936;)F - A} ------ aie 104 | RRS: A Pe RR te vets ie tie ee 105% Feb. 10)105% Feb. 10 
Gen cons 0-yr 58s..1963/|A-O)} 23, 000 | 99 9034 101% 102 {100 10044/101% May 3102% May 6) 9934 Jan. 4/102%4 April 23 
Lou&JeffBdge Co gu g 481945|M- S| ------||-.--- a Bons fe ee OP tere ets Becocda seneseeentes te esebenatbadade 
Mibont Coal. See LS&M So | 
W Coloniz g 5s_1934;J -D| ------ imate atddelle maces nals btn Wen bhdahke baad need sa 6 eeenane’ jae Tes anni eave orttth 
Mantle’ RR—Sou lines 4s_._1936|M-N| ------ Iaccce ccccclocess copes[sccts cabselecaacy <cadceladsous ceneemntesed Seen mate esande 
McK’pt&BVern. SeeNYC&HR 
“> Internat Ist cons g 48s_1977|M- S| ------ [Jsecse cosdalloccep aavestesadn oGbte ddabbh cdidactiedcose,.6eganbhedem 66ers 
guaran ---1977|M- S|_ ------ Hscane acacolleccan conse HSaks neveelogntsn wéedvelscceey cecqsghibenes aeenselaseee nae 
Michig: n Central. See N ¥ Cent | 
Mid Term ys 5 SS te... Lee — Di ------ Rccwce seedaleqese Seeselhecte$oess lancnda Seccceleceous coxequbacsen cnsqgeaaublosnes 
MII LS & West. See Chic & NW 
Mil & North. ie Ch M & Bt P 
Minn & St L Ist gold 7s_..1927|\J -D/| ------ Rede Mee (Estune cauee RESTS PEER Sey yee, Mere sym Leo 111% Mar. 13)1114 Mar. 13 
Pacific Ext 1st gold 6s- a A-O| ------ | 95 103 R00 SGD SRIROe | WO seh ao kin co locccue, etndedlinbacunaesnealseneneees 
lst cons gold 5s__-..--.-- 934|M-N 8,000)... .. 89 86 8834| 8734 8814) 87 May 24; 875 May 27)/| 85 Mar. 24) 92% Feb. 13 
ist & refund gold 45.727 1949|M— Ss 23,000) 40 Sale 543% 55 47% 50 4814 May 27| 5434 May 4) 40 Jan. 2) 60 Feb. 13 
DesM & FtD ist gu 4s.1935|J - J| ------ | ‘a 55 |j...-. OP - discon ES ately + lead Regt digs RES. 60 Feb. 19] 60 Feb. 19 
Iowa Cent Ist gold 5s__.1938/J —D 13,000)|_.._. 85 85% 86%! 82% 86 8414 May 24) 86144 May 6) 84 Jan. 20) 90 Feb. 13 
Refunding a 4s_...1951|M- 8 ,000}) 2... 40 531% Sale | 48 50 48 May 27] 53% May 3] 35 Jan. 12} 60 Feb. 13 
piten & StL gu. &N 
M Bt P & 88 M con gold 4s 
4 payment of of int gu 7088 - J} 10,000) 8914 9334) 92 95 | 90 94 91144 May 14) 92 May 26) 90 Jan. 4) 93 Feb. 5 
ent Term 
ist Chie Town sf 4s_- apes M-N| ------ lsmbaé SGuahBasene GudaabtGsbe scedshiccse ds Subsbolicscas Copeeoetibie bole 
M sind S M & Atl Ist gold 4s 
Sera < of iat 1926/3 —- Jj ------//..... 96 Oe.  ddecelesetu DOPE fa ccas Caeaccoloasdss edemsalontenn dacs 
Minneap n. SeeS &M 
Mississippi Cent ist. to... 1040 J-J| ------ TS waeses |) ee ee DO  Gikccss ehsuculccocon csuapetnetansnbneenee 
Mo Kan & Okla. SeeM K & T 
Missouri Kansas & Texas— | 2 
MEE Miinéenachaned 990/J -D} 82,000) 77 ~.... | 7734 79%) 73 74 72% May 28| 78 May 7|| 7234 May 28) 81 eb. 5 
SE Oo an eee June 1990/F -—A 22,000! 55 Sale | 62% Rate 58 Sale | 58 May 29 624 May 1} 53 Jan. 11| 63 April 21 
Ist extension gold 5s....1944'M-N ice t S06. Yanan aban 82 82 May 18 May 3)| 82 May 18 89 Jan. 22 
ist & refund mtge 4s._...2004 M- S 8,000)) 4934 _.. -. 50% 38 53 55 53 May 3 53 May 20/ 49 Jan. 11] 56% A ay 8 
General s f 44%s_-_------ 1936|\J —- Jj} 17,000))____. 70 67% Sale { 60 Sale | 60 May 29) 6844 May 5)| 60 May 29) 74 
St Lou Div Ist ref g 4s..2001:A-O} ------|/_.-.. --.-. COPE. OR: lesoban seacalcunscd Benbnledeews cee 60% Feb. 16) 60% Feb. 16 
Dal & Wa ist gu g 5s...1940;M-—N|_ ------ OO “Sescnoenosc: bopceleseun OO Posed Souk ealedc cul cencssbanbad .obsennlheaaneee 
Kan C & Pac Ist g 48...1990/)F -—A| ------j|-.-.. -----/|----- SD fosaca TO ‘losunca cased cienne «ane dalbtenbhe aetna 
Mo K & E Ist gu g 5s__.1942/|A-O} ------|/....- Se | enaes 96 94 $, TR. See PA Si. 96% Mar. 15) 96% Mar. 15 
Mo K & Ok Ist gu 5s_..1942;|M-N| ------ DiGone D MRPPRRSS OIE ES OP Ieinan a neakaleiesdh eat 85% Mar. 9) 88 Feb. 5 
MK&T of T ist gu g 5s 1942;M- S 4,000}|_.... 8244) 80 ae 80 79% May 27| 81 May 25) 79% May 27| 89 Feb. 9 
fer Gary & £0 160 GAS FESO PO oes she ncns ccigcefoe sco ccsannsose ccesclcnccce, connnsleoncus capaegdianncoe »6bebelenedb aaa 
Tex & Okla ist gu g oS. 3008 M~- $| -.-..-i..... >» ee a ESTs, PRI Shiny AMG BLE i Ere 
Mo Pac—list consol g 6s..1920/M-N{ 152,000)_____ 100%||101 Sale | 99 Sale | 99 May 22 101% May 6]| 99 May 22/101% Jan. 21 
Tost (5s stamp...Jan 1917 i 3 19,000)| 90 91 93 Sale | 90% 924 8914 May 19 May 1)| 89% May 19] 9654 Mar. 13 
Sp FE an - MisCtdin dhs Badavtoccos ctotnlseees cnccen chcuralavenun: panes cence. pete 
Ist coll gold 5s.......-- OF-A 15,000) 84% 88 91 923¢/--.-. 8814} 89 May 22! 91 May 5) 88% Feb. 17} 92% April 15 
Registered FIR RT 1920 F- Aj ---.-- Do ncdc catgectoacee cap culosece gopealcccouas bdnekal Seiko: aoe ce 
40-year gold loan 4s....1945|M- 8} 178,000) 40 2%4|| 4644 48 | 4134 Sale | 40 May 27} 48% May 3) 37% Jan. 11 Spee 15 15 
Ist & re > wt eR 1959|M- S| 81,000) 38% 393%%|| 44 Sale | 39 41 39% May 27| 45 May 3/| 38 Jan. 15 ro 
3d 7s ext at 4%.-.-...-.-.. 1938;M-N;|_ ------ thie dsit. Beer Melt Co  Riwn atin Sees sae) oles 78 Jan. 20 Jan. 26 
WOGne OE LP We Oh. LPI OA) -n5.- hake nocechcc-s- cccealécoca cogsshdccnce chccadlias ene Deut aeae ar pet eene ee 
Cen Bch Ry Ist 1 g 48.1919}|F-Aj ------/|...-- 91 jj----- 92}4)----- , i Pre ae eee 85 Feb. 11) 85 Feb. 11 
pa Br Un Pac g49.1948\5 -D) ------|/..... .....]]/-.... BS [a<--.~ TH leccmen Spansbliatone | cleneditlnedaoideeedelladiaeetee 
roy&CValAL ist . Ch SE Ol OSes acces cuddalecees. £00461406°%. 6045shee eben, dhahauleecene: wine aye paca, Gi fied Sp" SR 
of M ist ext g 4s__1938|/F -A 39,000)) 8544 -...- 58% 87%) 85 86 85 May 21) 86% May 4) 85 May 21) 87% April 8 
Pee extended gold 54..1938|\J - Jj ------j/-.... -....|| 97 -..-. 90 We Tvdunce cmdelenccul sonata ces bastnelteaehaanns 
St Louis Iron Mt & South— 
. Gen con ry & ld g 5s_.1931|A-0} 46,000) 98% 99 98% Sale 96% 97 96144 May 28) 98% May 1) 96% May 28/101% Jan. 23 
Gen con ond ge s Ae. I931]A-O; ------j/..... .....||-..-- 99 |--.-- 8 | SR CER SE ST PRR Te aa E! AR aig AE aye (+ Rae 
a, OE ried ..-- ee hy 53,000)) 64 67 67 +4 63 64 624 May 24) 67 May 8) 62% May 24) 71 Jan. 22 
River & Gulf div 1st g 48°33}; M-N 5,000) 6734 Bale ||----- 65%| 60% 62%] 59% May 24) 604% May 28) 59% May 24) 69 Feb. 17 
VerdigrisVI&W ist g 58_1926;M- 8) ------/|_.... -.---//----- WP. | lasese De Racnctddedcelsssatth enh candied an taen ees 
Mobile & Birm. See South Ry 
Mobile & Ohio pew 5S... -1927|\J -D)_ ------ 1104 SPAGRELIS -2US ee. RUB de a dceiesaites ocsune 110% April 13)1 Feb. 
Ist extension g 6s July 1937 ad” SE a Re a ME eS a” I Gee ST. 114 April 22 iid April 22 
General gold 4s_...-.--- 938|M- S| ------ 174% TO “Tencee qneulbhast~ ocuthi occa seb bakes cin}, bibs endl 72 ar.23| 75 Jan. 14 
Montgom Div Ist g 5s. -ipay PHAl -----c}]. 2.00 104 101% -.--.-. BUSTS osicdunedak su cotteodehcakcaun 101% April 19|1014% April 19 
Pt en) Se tll, saccudl ses meimalomes enbadinness:40eUtmamesnwanpmdlenhoms sinadiaokbutaiedicsne 
St L & Cairo gu 5S, -. oes Be dl c-sasciloccce 87 86% ...-.- id Be Zk AS bt) Ma RE Os 87 Jan. 14) 87 Jan. 14 
Collat trust 4s. See Southern 
Mohawk & Mal. Se N YC &H 
Monongahela Riv. See Balt & O 
Montana Cent. See St PM & M , 
Morgan’s La&kT. See So Pac Co ) 
Niaiee Ghats scone : | 
Vv att 
N ist cons gold 5s_.-..- 1928A-O} ------ 108% ..... LC 7.l eee SUS DORs Wesnst eek <4 104% Jan. 12'i100% Feb. 19 
J r Bch ist gold 68..1923 J- J) ------||----. ..... TOE | peeeo Ssudd Sdcodinas 2é4 Kab téURbdees ocd eee ae cab nena ees 
McM M W &Al Ist 68..1917 J - J) ------|}.---. -.--- SEE cadda Sdees shake atesad kan iceeebaee Ueolen Jronees cornac|ocenne cores ° 
T P Branch ist 6s.....- Sia? d= 2) stse¢elenans senna I oak iceman ei Cea tend ed Rae eae Enl aeaeenddanl 
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BONDS—STOCK EXCHANGE RECORD. 


[VoL. 100. 





———— 





BONDS 


N Y STOCK EXCHANGE) iod. 


Int. 
Per- 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 








Highest. 


Lowest. | Highest. 





Nash Flor & Shef. See Lou & N 
Nat Rys Mex pr lien bi A al 1957 
Guaranteed 


Nat of wd gdh fen g 440-102 ape 


t 
Newp’t & Cin B’ge. See Lou& N 


N OU Mob & Chic Ist ref 


J-J 
NQ&NE prior I’n g 6s_Nov1915|A-0O 
New Orleans Term Ist 48s..1953\/J - J 


N ¥ B & Man Beach. 


See 
NY eat RR deb 6s wh mniges 


Ref & im 4748 , ae 
NY Centra & "en 
mortgage 8. 

tered 


Debenture gold 4s_- 


199 
J M & Co peng 
Mich Cent coll g 3% 
istered 


R ered _.....- 998 
Beech Creek ist gu 4s..1936 
ste 193 


tered 193 

BehCr ex Ist gu g3¥4s Feb ’51 
Cart & Ad Ist gu g 4s__.1981 
Gouv & O ist gu & 5s_..1942 
g 48..1991 

N J Junc R gu ist 4s__.1986 
N rf « Harlem g 3}4s-..2000 
Ly ge istered ....... 2000 

N Y & North Ist g 5s___1928 
NY&Put ist con gu g 48-1993 


ve & Mal is 


Nor & Mont Ist gu g 


Pine Creek = 6s. .1932 
RW &Ocon 5s_July 1922 
RW&OTR ist g 5s_July 1918 
Rutland Ist cons g 444s_1941 
Og & L Ch Ist gu g 48.1948 
Rutl-Can Ist gu g 4s_.1949 
St Law & Adir ist g 5s. a 
2d gold 6s___-.--- 99 
Utica & BIT Riv gu g 4s. 1922 
i me ty MS8g “aie 


2 aa gold 4s... 
istered __..- 


Kal A&G R ist guc 


Mahon Coal RR Ist 5s__1934 
Pitts & L E—2d g 5s_Jan1928 
ae McK & Y Ist gu 6s. sone 


Mek K a pelle V istg 


30-year debenture 4s_..1942 
he we coll g 34%s-..1998 


1977 


58.1960 


L Isl 


met J-J 


s..1998 


--- 
--- 


! 
' 
' 
— 
oo 
J 
DAD 
ace St oe Sat St Sh Sot 





58.1916 


a 


58.1938 


---1934 





6s. 1918(3 - J 


Michigan Central ann a 


ha tered ....... 


1940 
Sack L & 8 gold 3s. ie M- Ss 


od gold 3i4s_.-... 
ear debenture 


--- scot. 


48.1929/A — 


NY y Ohicé St L Ist g 4s.1937/A — 
Registered 


25-year debenture 


West Shore ist 4s guar_.2361|J -— J 
---2361/5 - J 
N Y C Lines oat 5s...1919|}M-— N 

er F_.1916|J -— J 
Y geet a on 44s A 1953/F - 


Registered __.____ 


Equip tr 4%s 
L. 


L Erie & West. 


O 
Oo 
---1937/A-—-O 
N 


4s.1931|M- 


See Erie 


See Erie 


& Long Bch. See Cent N J 


N 

N 

NY 

N Y Lack & West. SeeD L&W 
NY 

NY 

N 


Convertible deben 348s.1956|\J -— J 
Convertible deben 6s___1948 
Harlem R & Pt Ches ist 48’°54|M—-N 
B&N Y Air Line Ist 4s_1955|F -A 
Cent N E Ist guar 4s__.1961\J -— J 
Housaton RR con g 5s. 
N Y Prov & Bos gen 43_1942;|A—O 
N Y W’ches & B ist 4%s1946\J - J 
NH&Derby con coup 5s_1918|M—N 
New Eng RR cons 4s__.1945|J -— J 
Providence Sec deb 4s_.1957|M—- S 
Prov & Springf Ist 5s _ 
SAK en Term Ist 45.1956 
N Y & Northern. See N Y Cent 


N Y Ont & W Ist g 4s June 1992;M— 


Ss 
Reg $5,000 only.._June 1992|M— 


General 4s 


N Y & Putnam. oe TCs es 
N Y & Rock Beach. See Lo 


N Y Susq & Western. 


Norf Sou ist & ref A 5s___1961/F 
Norfolk & South Ist g 5s__1941'M 
Norfolk & West gen g 6s._1931|M 
Improvem’t & ext & 6s..1934|F 

A 

A 

A 

J 


New River 1st gol 


Div Ist & gen g 4s__.1944' 
10-25-year conv 4s___1932'J 
10-20-year oer 4s_..1932\|M- 
Convertible 4\s_. 
Poca C & C jo 4a. 194113 — 
Col Con & T ist gu g 5s.1922J -— J 
o- 8 M-N 


Scio V & N E 1st gu 
Northern Ohio. See L 
North Pri 


General lien gold 3s_ aii 3 2047 79 


St Paul-Dul Div g o... 1996 J - 


Duluth Sh Line Ist 


6s. .1932 
Nor & W Ry Ist con g 458.1996 
Registered 


.~--1955)\J - 


See i. 





---1996 


---1938 M- 


n 2047 
---1996 J - 


CB&Qcolltr4s. SeeGt Nor 


stP& eo Ene gen 
St Paul & Duluth Ist 


5s. 1931 -A 





J-J 








OLZZ> NOD Oe ear 











we AZnnIGunOuuunZOood 


i“ 5 
Se 
(ens Coa fans 








A 


J-J 


-1937|M— N 


-1922J - J 
M- 5S 





-J 
J 
F 


F 
D 
D 








9914 May 10 
86 


May 10 
79 May 27 
78 May 27 
855 May 27 


72% May 10 
71% May 27 


70 May 26 
94144 May 4 


113 May 3 


Se a 


to 


81 May 17 
83 May 3 
90% May 26 
78 May 1 
88 May 26 
88% May 12 


941% May 24 


65. May 25 
77% May 28 
“65 May 24 
109 May 14 


101 “May 2i 
118 May 4 
“90% May 29 


87% May 20 
101% May 19 


91 May 27 
90% May 20 
63% May 14 

















Sale Prices. 


89% May 


8034 May 
784 May 28 
89 May 


weer ee eer 
Se 
ee 
ee eee ee eee 
ee 
Se ae 
Se ae 
ee ee 
Se ae 
eT 





Sa oe 
105% May 14|105% May 14! 





66% May 28 
ji11s May | 


79 May i 
“78 May 5 
814% May 3 


75% May 14 


101 May 21 


118 May 6 
“931% May 7 
"8814 May 14 
102 May 14 
105 May 1 
89% May 1 
“91 May 25 
92% May 3 
91 May 17 
66 May 3 
“903; " May ial 9 


10334 May 4 


“1201 


73 May 7 
72 May 13 


Sale Prices. | Sale Prices. 


ee ae 
ee 


a a 


ee ee 


99% May 10/104 _ = April 30 
86 May 10) 89% Me 


79 Jan. 2!) 81% Jan. 18 
75% Feb. 19| 78% Jan. 9 
84 April 6| 89 May 7 


wii April 8| 75 Feb. 5 
ay 27; 72 May 13 
“ay Rai “Fi May 5 
694 ‘April 6| 70. May 26 
April 24) 9444 May 4 


Se ee ee ee 


ee ae 
ee ae ee ee 
ee ee ee eee ee 
ee ee es ae 
ee ee ae ee 


113 May 3113 May 3 
101% Jan. 18)103%4 April 28 








81 May 17| 
83 May 6)| 7 
93 May 5 
791% May 12 
92144 May § 
89 May 19 


67 May 3 
77% May 28) 


96 Feb. 2| 97 Feb. 3 


81% April 22) 8444 Feb. 16 
81°" May 25| 82 “Mar. 4 
90 Feb. 25 ¢ April 29 
91 Jan. 5| 9 * Jan. 20 


8914 May 22 92% April 30 


ee ee 
ee ee 
ae 


102% May 1010234 May 10 


70% a, 29) 81 Feb. 16 
April 5| 83 May 6 
$03 ay 26) 933% Feb. 2 


78 May 1 sae May 12 
88 May 26 April 29 
8714 Feb. 24 4 Jan. 14 
100 Mar. 23 100 Mar. 23 


63 Jan. 11) 67 May 3 
71 Feb. 18! 775 May 28 
70 Mar.23! 76 A 26 
61% Mar. 6) 69% April 29 
101 Feb. 25:1114% May 7 


79 May 4) 79 May 4 
105 Feb. og May 14 


ee 


101 Aprili9}102 Jan. 22 
43736 Suse 37 120 Feb. 9 


119 eb. b. 

119 April 17 119 April17 
90% ay 29} 94 Jan. 20 
87% May 20 8814 Jan. 25 
98% Feb. 17/104%4 April 19 
99% Jan. 15 102% April 6 
101 Feb. 26)105% April 27 
87% Feb. 18| 904% Feb. 1 


90 Feb. 9} 91 £April 30 


88% Feb. 24) 93% Jan. 21 
88% Jan. 5) 92 May 6 


ee 











102 Feb. sd (as Feb. 27 
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JUNE, 1915. ; BONDS—STOCK EXCHANGE RECORD. 27 
— 
BONDS | Int. Seles in Prive ofawe PRICES IN MAY. RANGE SINCE JAN. 1. 
er- May an 
N Y STOCK EXCHANGE ‘+ tod. |(par val.) 1915. May1. | May 29. | Lowest j Highest. Lowest. | Highest. 
Northern Pacific—(Con.) $ Bid. Ask.'| Bid Ask.| Bid. Ask.| Sale Prices Sale Prices Sale Prices Sale Prices 
St Paul & Duluth 2d 58.1917|A-O} —-_-.-- Sa Ase tede conmeiintes <MeBlinceca bdr likbc. to * 100% Jan. 23'100% Jan. 23 
Ist consol gold 48....1968)J -—D) ------)|--.-- -...- Oe seenk Oe. puibeliscass oc eee el ee oe neers: phi Stan" hapha a fe 
Nor P Ter Co in ¢ 65.1983 — 3] ~8,000/110~ 118“ [Aii” 121%{91 ~ 222-7|ii" “May ioliii” “May G0/tiT Mas 13 1113¢ Mas i] 
or er g 6s... - , | ae 111 May 10)111 May 10)111 
North Wiscon. See C St PM&O y 0 SORARE ROU SHEP SS meee £8 
Nor & Mont. See N Y Central " 
&LChamp. See Ramee 
io Ind & W. See CCC&StL 
n&Cal. See Sou Pac Co 
dee Re Nav. | ee een pel J-J 11,000) 82 84 86 86% % 
regon- - 000); 82 84 | 86 86%)-.----. 84 86 May 4] 86% May 6] 83% Jan. 8 Feb. 1 
aks, oe om ae be 1946|J —D 2,000 98%|| 951% 98 95% 7 : < i mai 
g 5s. - U0) 22k 97 9514 May 28) 961% May 11 Feb. 27; 9814 Jan. 1 
Cre ee 065-9 rede gpl frogs > pe 
enn g- - Dd | ee i sca a he 96 May 14) 96 May 14) 96 May 14) 97 Mar. 12 
Consol gold 5s_-...-.-- 9 TAOIOL cn nnel]----- oocne 102. Sale /102 May 291102 May 29/102 May 29102 May 29 
Consol gold 4s. -...-..--. M-N 1,000) 9834 .-.-- 97% ...-- 973¢ --4-5 9744 May 12) 9744 May 12|| 97% Feb. 15) 9814 Jan. 29 
10-year convert #462 1915)4 -D)| 219,000) 993% Sale |100° Sale {100 Sale May 28/100% May 7 99% Jan. 2'100% Feb. 1 
sccerecece ER et eethcsnce sconclocers copeclaper: “iiiihl<ene+ = us4vdelsaee-n house OU April 17 99% April 23 
Consol gold 48 bdbosweuns 1948 M-N|_ 51,000) 9614 98 || 981% Sale | 9734 973%) 9714 May 25| 9817 May 3 8% Jan. 2 
Consol 44s _..------- 1960|/F - Aj1,776,000)__ se 104 Sale |103% Sale |102% May 17 104° May 1 102% + ed 17 Fosse Feb. 3 
Gen 4 s (when iss). ...1965) ~_--- PP cche otcob bonnes <mmmi 97144 Sale | 97 May 22) 97144 May 22 May 22) 97144 May 22 
Alleg Val gug ey M-S8 1, 9244 ----- 9444 ..--- 92% ....- 94 May 4| 94° May 4 9354 April 13) 94° Jan. 
Del RivR [st gu ee wendetoc a cance ot VL ? RRR Cera) SPO a ae he OR aL 
Phila Balt & W ist g 4s_ *t043 M-N| ------ i | ie GGUS op wasalaceie sn Dens et nde es Ge ee 
got Bag & Be MB awn eat ciee ceeceliinacs vuesslasced pabealidecud bi kale uses LL ee ee eae ee 
mabey S Laws ist 5 sateen é Rey Ae es GONE pecodlevecs csacslecancs gbeaitnddde chs, eek eee be ee 
UNIR ee OE. -ocasel OE. cechssane cccsuidnecs c2enel<dhucs, nt atuelinnnuameaune 98 34 Feb. 19) 98% Feb. 19 
Penteisard®=-S'.0 teat ~ 3] inm|"99 -----[10044 1198) $846 10015) S85 MARY 98 SO9e May Be) Soya Mey tg See 
eetnete ewe - ’ reat meas anon a a a ar. 
Gu 344s coll tr reg ctfs..1937|M- S| ------ ae cones Spence  debranitd letepialans Mencnbigcadeer Vener yee ee oe geo 
u 3s coll tr ctfs B__- - a= naman e ne conee 84 6 |----- OE iL ekece Oo dceltgnnsenmeue 8444 Mar. 23) 844% Mar. 23 
Trust Co ctfs gu g 3 8.1916; M-—N 6,000) 973% ...-- nyF 99%) 9914 .---- 99% May 6) 9914 May 13] 99 April 26) 99144 May 13 
Gu g 3s tr ct --1942\J -D)} ------ lessee cones SOM anane BE. pDomutidginun Bacdehdoued biocdaen 83 eb. 8 83 Feb. 8 
Ges coll 16-20 veer aecissilA—o| ~3.000/7~~~~ seocl 9396 9681 g056 .'-.| OBIZ Baad Sl GRiz May G1 Saiz hae BP Bae a 
uar year - 3,000)... 92 9 9434| 96% _---. 924% May 6) 924% May 6) 92144 May 6 Feb. 1 
Cin LEN ist con gu g 48-1942;M-N| ------ am bss. Oe. cael Oe nd ae afte Sita hs — ne edif ees eaeies 
Clev & Mar Ist gu 4348.1935|M-N| ------ Pah ean tt TS nsebladnan coecblncceso bbelicckwannonllss. ok citeiaie eee 
Clev & Pittsgug4%sA.1942)\J - J) ------ ko ree oS ess 1 EP, RR IG AR MEISE se 1s. ey oagige we thy ea PRA E enitis 
Series B 4}4s_-__-..- 942;,A-O) ------ | 983¢ --...- 101% -..-- BOONE nese lence. sastealnacs+5 dae dealin daniiain aha had ae ailigies 
Int redu to 344%-1942;|A-O)} ------ Tee a: .. es DS lhvextiioacous Jeadbbabsines + Bocce eed dees ae eae 
Series C 3448_...-.-- giM-N| ------ Tie. ccc. 83% ___-- | OO96-.on.00)..:. 2s abdkdins ic bon ctdiedcdad seal beatiensieeien 
Series D 34s-_-.---.--- DE IL ~ icin whegiindanes keeles |)” ee BO csheclew cue b Wee ees c- 6 Monk eienae ot gee aa 
Brie & P gen gu g 3348 B.1940)J - J) ------ bea haat ae "south DER, -no<elescacs .ce¢helanen-~i §ookdaiiacenaieaenl seared 
Geres O.......<.... 940|\J - J) ------ ral mas ‘ater eie epee PW ssecal-accck —clbaclasas abies ie eee 
Gr R&I ex ist gu g 4%s-_ ipa : oe | oer | a akdlon 100 97% 98% ----- OF Sl. ca2-5 wetadanens hee 97% April 20:100 Feb. 1 
Ohio Connect ist gu 4s._.1943)M- S| ------| Sis, dgaiets sentient SO. pdwdblondan ehbsaleccesc comibelesopres’ badaidiiinnsbiatla dae eee 
Pitts Y & Ash Ist con 5s_1927;M-—N/_ ------ dae gases SOE OE iciucinn BORER. camedlannnaon anadigatsdiada' tnee..ccibedbiamstl éakees, a aeetiuhs 
TolWV&O Ist gu44%sA.1931|\J — Jj) ------ oe. «aaa Ewe seene DEE sate la ccccn wackdulmamaade, hank iinked whan ed 
fe B4 4248 bsdiliih wise de Sree 2 devace 8 Rees o7 74 Sawai DUS OP ose cnn cnc dedidn odo: tise cy be ddl es db el cde een 
POCAStL gu ¢ 43468erA 1940 A - EY | eabtomiearse: 100% 102 | 991% 100%| 99% May 25|10054 May 7) 99 Jan. 11/101%4 Feb. 5 
Bets 1942;|A-—O 21,000)... _....||100% .----| 99% 1004! 9934 May 19|101 May 5) 99% Jan. 18|101% Feb. 5 
Series G , —— epee 1942|M-N/ -.---- waar 995% 10034 anaktonnae igen EL eee oe eee 10144 Feb. 5|10114 Feb. 5 
Series D 4s guar___-- 1945|M- N ee eed 93 | +E ees 9334| 9334 May 22) 9334 May 22)| 9354 Feb. 20) 9334 May 22 
Series E 34s guar g-.1949;F -—A ag, | TMI Le OA: danee DAG ccnns 914% May 4] 9154 May 19/ 90 Mar. 12) 9154 May 19 
Series G cons 48° guar 1957/M-—N| 2,000 ("7777 “7777 9396 2 22|-777~ 77277) "855¢ Mayall 088z May 3il|"933Z May 31/5332" May "31 
es G cons 4s guar - UU cccae cocnel GEES ~eecaleseee ooece 93 ay 21) 93 ay 21)} 93 ay 21) 93 ay 21 
Ch St L & Pconsg 5s...1932,A-O| --__-. Tone lee 103% __--- |? seimeds Bae 0 ne ee 
Pensacola & Atl. See Lou& Nash | 
Poor & Pek Union iste 6 192119 - F| 1,000 101% Sale |1015¢ 01% M 01% M %M % May 1 
‘eor on - ’ Dnata: ction D. TEA waned 1 ay 1/101 ay 1/101 a 1101% May 
Coe. ee SIR EE: caweeslliacccn woncallseben Sacchlonecs see-cladusus dnadectadacsal bukch Mebieaia on me we tye “~ieike 
Pere - Saaene ns 48..1955|\J - Jj) ------| Eo eakibs 30 i sees FO leneae Be  lduued dandealassoce :aaahtiibbesdl Ged ad ana 
ding oar is 1955\J - Jj ------ "RR ee on deanna BO Nidwodleinciel hudmne. diab Mice decane atiinadaie ae 
oeie & Wes Mich §s...1921\J -D| ------| BE. gans GE. Sadteloma ne ecteblocucse cskéblhcucs ‘aiign eo 2 eee eee 
Flint & Pere Ma 6s.1920,|A-O} ------ ae = cae || 95 -----|-..-. OEP iicacnes cuiihekans< al inane 90 Mar. 8} 90 Mar. 8 
First consol gold 58..-1939/M-N| ------ Blt ree | 71% -..-- | SRB ol SOR oN 6534 Mar. 2, 69 Mar. 15 
Pt [Bare Div Ist g 58_1939)A -O} * ------). 222. LLL GB. Sencsli cee Or Acccssn conbbiiennasd hate 5 ar. 23} 65 Mar. 
Sag Tu Hu ist g4s.1931|F-A| ------ ] dunes cqqualtaecs secs locced Soecblcaccdp sasdkvalnenamuutteeahiliadas nies nn 
philippine Ry jst sf4s’37\J - J) ------ Rae 6B Ise<<- oS: loans he Ee (ARM oF MRL) ae 
Central 
Pitts CC & st it L. ae Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio | 
ts & Lake E. See N Y Cent i 
Pitts McK & Y._ See N Y Cent l 
Pittsb Shen & L E Ist 8 5s- ioe mG essed ORE genre ot |IOB IG cecnel wenn coeeslaccens caccccluacace sanakulieoetea sothoglanwenscaneed 
First consol gold 5s-_---- oy aa re A as lemnee Sapebiianas sdmedlckunds «6d aisle <6! tsa Ui aad eee ee 
Pittsh & West. See Bait & Ohio 1 | 
Pitts Y & Ashtab. See Penn Co 
Reading < Co gen gold 4s..1997|J - J| 263,000) 93% Sale || 9434 Bale 9214 Sale | 9214 May 29] 9414 May 12) 91% Feb. 24 9534 April 26 
ip la le aera 7J3-J Dl, seeuanens CD lemaao 9344; 93 May 21| 93 May 21) 90% Feb. 19 Feb. 16 
pe... Central coll g 4s. “1934 A-O| 27,000/90 92 || 93 9336 93 94 | 93 May 25|93 May 6 Jan. 18 9336 April 29 
Atl City 1st con 1 ou g 4853 SRE HO ccc cdumatien canmaesens saqewlsegan cccnslenen> & ehhdtnand=<' seiahinidin “inedenet aka 
Seg Tuse & H,. | I} | 
os & Gr Isl eee ies J-J 17,000|_____ 77 eee On, Tokmen senek 62 May 27} 63 May 25! 62 May 27) 63 April 29 
St Law & Adir. See N Y Cent | 
St L& Cairo. See Mobile & Ohio 
St L Iron Mt & So. e Mo Pac 
StLMBr. SeeTerRRAssn ofStL | 
St L & San Fr—Gen g 6s..1931\J - J) _____- 107. 109%//110  ----. ERNE EARS 2 Se G8 RRR ||10634 Jan. 18|1081%4 Mar. 22 
General gold 5s_.....-- 1931\J - J 36,000 97% 102 101 102%) 98% ----- 99 May 28/1014 May 7) 99 Jan. 5|1014% May 7 
St L&SF RRconsg 4s-1996/J - J) __-__. OR Saehdivcar> ~anerdonanm = sarsleatnaiaedaidieal ana Rena: 3B Mabarwigpajese ele 
General 15-20-year 5s_1927;|M-—N 13,000 $3 40 46 50 45 474%4| 45 May 14| 46% May 28/ 35 Jan. 9 3174 Mar. sf 
Trust Co ctfs of deposit. |A -— O RN ll 46 50 46 50 46 May i11\ 46 May 11 32% Mar. 10 Mar. 26 
ey Se te Dale 8,000)__... 39 47 47%| 42% 45 42144 May 19| 47 May 3) 32% Mar. 5 rt} Mar. 27 
South West Div g 5s..1947|A-—O| -_.__. De oD. ns caceninnmee cageiladsica ieee deat aae ects 0 Peierls ite Ee, nett 
Refunding gold 4s....1951|J - J 1,000) 63% ._..-. 66 71 66 71 67 May 12) 67 May 12! 63% Jan. 9) 71% April 7 
Registered _......-. 1963 ‘fe eS Ds, sendhegene #eSsnla same dutdt iniisine iiisene Dee A Miele ate impede dmacheles cand uence 
Trust Co ctfs of deposit)... --. 32,000; 62 ....- 66 71 66 71 66 May 10} 68 May 5| 6144 Jan. 6) 714% Mar. 31 
do stam aye, ae 66,000} 62 —._-. OO. cance 65 Sale | 65 May 28) 66 6| 604% Mar. 5 68 April 1 
KC FtS & Mcong 6s_.1928|M-—N 9,000/107 Sale 107% Sn: Inns oe 10744|107% May 6/107% May 6) 107 Jan. 2)110 Feb. 20 
KC FtS &M Ry ref g 48s1936/|A -O 29,000, 68 69%|| 7142 71%) 71 Sale 70% May 5] 714% May 6) 69 Jan. 12| 73% Feb. 4 
KC&M R&B Ist gug 5s.1929,;A-O; —-___-- dicate OB. Gecqas ceqak)odeqe 06646 buatind is nme d Sdniadl tren bisa ants belt ieee 
St Louis South. See Ill Central 
St Louis Southw—Ist g 4s. 1989) M-— N 69,000 | 75 78%\| 77% 794 74% Sale 74% May 26 a7 May 6! 74% May 26) 80 Feb. 2 
2d g 4s inc bd ctfs..Nov 1889|J - J 2,000}. _... Te. fuccee. 4 | tocene 64 | 60 May 25 May 25) 55 Feb. 26; 60 May 25 
Consol gold 4s.......--. 1932|J -—D 24, 60 62 62% seie mane 59 60 May 24 623 May 1) 56 Mar. 31' 62% April19 
Grays Pt Ter Ist gug 5s_1947|\J -D) -___--- D wags cqvcsicwade <enshiastete qnseingistiid Muaaadin a scncodsemnad tiadieiis dai deans 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt} North 
St Paul & Nor Pac. See N l ' 
StP&SiouxC. See C StP M 5 6 | 
SA &A P Ist guar <4..- 1868 J-J 11,000/_.... 80 75% Sale | 71% 73)4| 73. May 20) 75% May 11) 73 Mar. 26 80 Jan. 25 
SF&N P Ist sfg 5s___-- V9I-J Deidien sash 100% -.-..-- 36 cccee 100% May 12)100% May 7] 9934 Mar. 25100% May 7 
Scioto Val & N E. Seo Nor & W } 
Seaboard Air Line g f 48. 1950 A-O}| ...-..- Bb We BR, Be. FRR sj eee ie get ab Se FO 
I eps onde caspase 1950|A-O} 19,000) 75 80 8044 Sale | 78% 80%! 80 May 26| 80% May 3| 78 Jan. 14 §3 Feb. 2 
Ad ——— = Reawe Oct 1949/F — A| 170,000; 64 Sale || 66% Sale | 644% Sale | 63% May 14/| 66% May 5, 59% Feb. 23 Jan. 26 
| unding 4s......-..- 1959|A - O 11,000] aie 72% 6914 70 | 67 69 | 6834 May 14| 69%4 May 14) 66 Feb. 3 70 ‘April 16 
| Atl-Bir 3 p- ist @ 4s. May’33|M- 8}  _..... Taciiaal 82 || 81% 83|-.-.--- GB Dantenc aaten cicwcedad ae 81 Jan 8, Jan. 12 
Caro Cent ist cons g 4s..1949|J - J); -_---- i) 82% ...-- ee BGM acctieeaads adpindldweece’ @cucue 84% Feb S| 8% Mar. 31 
NES Bp ei eredeces i) SRR Seat oon Goeeeyeeice wiShagieien sk EL 
st lan nt ex col: Female’ Nseces ancadeeh p<cudblazsge ocose lececcs ccanwalensnce biack aieedss sete aca ae 
Consol rold 58... -.1943 ° io | 4100 =... | 100% — 100% ...-- lnwccue wmempanesent: eananil 100% April13 101 Mar. 22 
Ga & Ala ist cons 5s Oct 1945)J - J; -_-_--. {100 102%)102 -.---.|----- ee Pe ES aE 100% Jan. 8102% Mar. 5 
Ga Car & Nor ist gu g 5s 1929|J - J 1,000 /100%  .-.... | 102 neko 101 102 |102 May 13/102 May 13 | te Jan. 19 102% Mar. 19 
Seab & Roanoke Ist 5s..1926'J - J) ____.- 11005 ..... 101% ...-- Lewes stcceinguskn penis ulinenh weanns 01% Mar. 3101% Mar. 3 










































































BONDS—STOCK EXCHANGE RECORD. [Vou. 100. 
—— = 
BONDS PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE May 1 May 29. Lowest. Highest. Lowest. Highest. 
Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Sher Shr & So—See Mo K & T 
Sil O & G—See Atl Coast L 
a—See Southern 
Southern Pacific Co— 
4s ot a le cogent ug eo - 85% Sale 81% o 82 May 28) 85% May 1) 81% Feb. 16| 86% Jan. 22 
egistered-_-_-_-- OE swbhduelic ede shabhibcads ueoe=leamaecth © losnees Ses analccn Ge ao 26 eas iihasklan ieee 
Convertible 4s ma 1929|M— 83% Sale | 8014 Sale | 804% May 28} 834% May 1 Feb. 24 J 22 
Convertible 5s__.....-- 1934|J — 101% Sale | 98% Sale | 98 May 13)101% May 1|| 95% Feb. 23)10114 April 22 
Cent Pac ist ref gu g 48. ee F- 89 8944) 86% Sale | 8634 May 22) 89144 May 3 Feb. 24 Jan. 22 
Registered _......-.-- BOE: Bl wondenhin co: ncoctitinns paceman Bip Renee: ae, eee s le 8644 Mar. 20] 8614 Mar. 20 
Mtg Mtg gu ¢ 3 ory 192919 ~ 88% 89 8744 Sale | 8744 May 29) 88% May 3/| 874 May 29) 89 Feb. 25 
Kay oy 1g 48°54 we sll ie OE. coahdeees: SOE sinu DERE aka cdwho otekcned weed 85 Mar.18| 87 Feb. 5 
Gal H & ‘2, _~ 58 . 1931|M— SF. sUBkblcginh a DAWSRER AG c «mn s cety uw ee ble weal 102 Mar. 810244 Feb. 27 
re oe i ee eer ee . concesll no csnebtivedes daackiqovel Geanctlaccess coskaslenus co, we nak ennbh ontnethaeeebes wenn 4 
HE & W T Ist g 58....1933)|M-—N)|  ------||_..... 100 |/--_-- 102 eS Sey ea ee SS eee 103 Jan. 29/103 Jan. 29 
ist gu g 5s redeem. _--1933|M—N i in... enue eee!” oo ee, eee 
H&TexC Ist g 5s int gu_1937)J 106% 107 OA vamies 105 May 15)1054% May 13/105 May . 107 April 20 
Gen gold 4s, int guar_1921/A 94 95 RS eee A alte deme etna dn es Peles Mase 93 Jan. 95% Jan. 28 
Waco & N W ist g 6s_1930|M—N rode DUE’ Urathloccent eaaieslek. bcc tiki a. cease ss 
A &N W Ist gug 5s__-.1941/J a Se on- (Eee 1A geno teeenihbiccos Wecded 100 Mar. 6/1024 April 6 
Louisiana West ist 6s..1921|\J -— J SE bake oledainn Cibwhina Lode sade ithe Us bow bbedbnnshsas abebutidede<s steven 
Morgan’s La & T Ist 7s.1918)|A-—O SE. ones DEED pcnhe locos ono hea itibies a unis anedli wba. GUL bcd aetinde 
First gold 6s......-.-- 1920|\J - J ROGGE Géa~e Sue. See loca ng diem iiede saa) Ricken hbdaiiivakeed dntidne 
OP GREGG CRUE OMEN Soni Sollod uv wacndeaeue pan gelacn=4 eadbéle cack aeenasleate<t:dendhoeiiek a hat obihkitad boaters 
Ore & Cal Ist gu g 5s_..1927\J 101 10114|10014 Sale |10014 May 27/101 May 7/| 99% Feb. 24/1014 Jan. 26 
So Pac of Cal Ist cons 5s 1937;M- N = eakate We Sntiemlowanes «dpb slako donk woe ean Kal eieane aladindhl b Eman 
8 P Coast ist gu g 48s...1937|J - J) ------|| 86 91 || 89% ----- OTe BTR Gis bo 6 oo. ooo te die hale wot oh ena Sil aiid hie editin han 
San Fran Term Ist 4s__.1950;|A-O B13 81%) 7834 79 784 May 15) 813% May 4) 773 Feb. 24) 825 Feb. 4 
ee Oe en en 60 EE cence enti o. Se (Bh ee. pit wks been babidleceosh dueacdiidea sex hesehuinhabbhinweciedbadenmemmanell 
So Pac RR Ist gu 48.1955)J - J 88% Sale | 86% Sale | 86 May 24) 88% May 1) 835% Mar. 3) 89 Jan. 22 
Bouthern—ist cons g 5s...1994|J -— J 00% Sale | 99% 99 9914 May 26/100% May 5) 98% Jan. 5/101 Jan. 26 
Devel & gen 4s, Ser A_.1956/A — 6744 Sale | 645 Sale | 6444 May 28) 67% May 1)]| 62% Jan. 4) 69 Jan. 26 
Mob & On coll tre 4s....1938)M—- S| ------|| 73 79 |j.---- 7 6 EE ais cave dnd Gelidn oo Gcan bed 71 opt 24| 76 + Feb. 13 
Mem Div ist g 34-b9-- 1996/5 - J 99% 100%|----- 99 9934 May 19] 9934 May 19 . ar. 15) 99% April 8 
St L Div ist g 4s___---- 1951)\J - J S ngocty brane «dae 83% May 28 8334 May 28 Mar. 23) 83 ay 28 
Ala Cent RR Ist g 68..-1918)J -— Jj ------||102 ~.----|}--.-. -..--|--.-- POPs denen cencdnltacscsa buna mabeeabeh desk aaa 
Ala Gt Sou ist cons A 5s 1943\J -D 5 9814).-.-- Woakcak cenccelksike su. detains seal aed Rae. 
Atl & Char AL ist A 4%s'44\J - J BOE cosnel ME 40utRlue baa heanesingé mais Dum 94 April 19) 94% Jan. 26 
AGS Sony. lst g S.-i - - § 83% 85 DUPE. ios obs& Me tedlabdsow beeen 83% Abril 23) 85% Jan. 12 
Atlan & Yad Ist gu g 4s.1949/A — é nnd onadtwhane Sheweibacdkks oho te cieihte x. ential ih aaeueadide Anadecedn 
re en ee oe 0) casesthsawcs sccadbadea eeareltcece 6scetlabeden, Gesacdlédes<< Mebbbasaaas dbdsckeleeduan eben 
E T Va& Ga div g 5s..1930)J - J ar SSR eS ey 1025 May 24/1023 May 7/||102% May 24)102%4 May 7 
Cons Ist gold 5s_-_-..-. 1956|M— N ale et 10334 105 |10334 May 26|104% May 71103 J 9|104% April 13 
E Ten reorg lien g 58.-.1938|M- $| ------||._.-. __---||.-.-- 10034|___<- BD Ancodcl sctecclececcJSUsteae decd eet een 
Georgia Midland ist 38-1946;A-O/; ------|/_.... ~.---/|----- SS madce Be ee < cocis Naacas Neicensh ok dnckiliie a nee neat eee ik iene ee ic 
Ga Pac Ry Ist g 63_.-.- 1922|J - J 1 Get. | Seodd Sipatnkc de asiicslicens os nae 106 Jan. 4/106% April 6 
Knox & Ohio Ist g 6s_..1925|J -— J MED -gCenenlendesieennaliowndw sanded bids on. Ne en doialeanda® oabsins 
Mob & Birm pr lien g 5s_1945|J - J 100% --.--- IGDS sean clocncud Ginddblsnkons UCacbeilbhase pdnaceliataet aedke 
Mortgage gold 49....1945\J — Jj -----=j}..... ....-||..... $2 |.-... SRY SERS oS ei OES RAE! MAR ee oo + AB adit oe 
R & Danv Deb 5s stpd 1927\/A - SUNTE ceseelneces canoe 102 May 21|102 May 21/102 May 21/1023 Mar. 25 
ee SO O0,, Sr 2 nino nthe wun eonnelhonnys puere|-cnee sckubelse soe da. an séSuib dh cesta dented dhl sins 
So Car & Ga eb 6, 65---1916 M-N | ee 100 101 |100% May 3)100% May 6/100 Jan. 25)101 April 21 
Va a a 6s_..1916|M-— 8 SE cconviéce«m snaeubinak.cée. ndhnieneenss su tiaee 100% Mar. 2)100% Mar. 
save & THES (ye re 1926|M— 8 8S RRS ETE BU8 - lonaccs Sesedliien os DSS ban Conekelemibas sande 
Ni tid as wh ite 193 11M- 8 BOM coecelAORe ccccéilonccet, hots beads ck ta bien ob. ern abn nian 
Vireinin 4 gen 5s..1936;|M—N 10844 ..-.- 102% + fa 103 May 25:103 May 25/102 Jan. 26)103% oo 26 
Va&Swi 5s..:.2003|J -— J 100 100% 100 May 27|100 May 27/100 Mar. 5/101 ar. 29 
First py year 5s.1958);A -O 83 89 82 136 cineca néude sdidesct ddan aden nénaidieaka> abaiinea 
ee ee SR Decne. Cuan cecddflobocs Soacebocide Spnuelewcane 4vbcclnadked pda kdbiabsaeed ahbdcslabound sane 
kane Internat Ist g 58.1955|\J —- Jj ------\j..... -----//--.-.. 98 |----- OO Ne cco seoenelunas cou whemskaeed buiteaieed saeedl chanel 
Assn of St L Ist g 444s 1939/A -O 96% 99 DES6 ;OUOEl. .ccod. ocdaeblas ose. eee 99% Mar. 27| 9944 Mar. 27 
cons & 5s 1894-1944|F — 034% 104 |101%4 = 101 May 11|101 May 11)100% Mar. 3102 Jan. 19 
Gen cot 0! Gat CGissacue oe resis 9 Ge Laese Oe Dieeinad ahbesalentc ac Benue 83 set. 35 8334 Mar. 23 
St L M Br Ter gu g 5s__1930/|A -O 9944 100 |_.._- 100 RE NERS A SEER oh Mar. 6/100 Mar. 11 
exas & Pacific ist g 5s._.2000|J —D 944% 94%) 95 96 94 May 20) 95% May 21) 93% aay 27| 96 Jan. 15 
Second g income 5s_-.--2, % ant inccah 40 29 May 20) 364% May 4) 29 ay 20| 364% May 4 
La Div B L ist B ince S81 338s dg icks acdvellooccn et as cau OO Dccka phade alec beak bares aieease ee enadok eco 
ee ee eA) wocnsal cons evibhehegace sowemlocsae <eertbiciacd Anctoulancns th Spxad aaa banueniilahsah anbeotes 
Tol & Ohio Cent—Ist g 5s_1935|J - J 102% ..... RORDG QUE Gla coved Kankendloscecd Ekaake 101 Mar. 3/103 Feb. 9 
i eee Cl. ene oe caonasol 64 necculoddne Socealasace cnstelsduded occeedlsnh ced ahknbolioninbe Ehanebeahan eaanee 
General gold 5s__._..-- | RD er) | ae Raat 1014]----- 10D = hs con cesnscleeoase weeeniiealabaan dane: ene 
Kan & M Ist gu g 4s___.1990/|A-—O — Fo ee Re Cae BS PE Mar 86% Feb. 15 
Second 20-year 5s....1927|J — P.  dc&neblienaoe ee EPR Ah SB 5% Feb. 1 Feb. 
Tol Peor & W ist Id 48..1917\J -— J 63 65 63 64 63 May 26) 64 May 63 April29| 68 Jan. 15 
Tol St L & W—Prl g 3%s_1925|J - J 6 80 70 ee PRA Meh FES Se 76 ~=Feb. 78 Jan. 27 
-year gold 4s._._.. 1950 52% 55 |.-.-.-. 48 48 May 22} 53 May 4] 42% Jan. 16) 53% April 29 
Coll trust 4s g Ser A_.-.1917)F —A| ------||..... 39 |/--__- rR eae Fe, SEA EE POLI OL GST Buh Rene et 
Tor H'& B ist g 4s._July 1946/J —D % 85 OEE seu ddty seclcn dedod eave Aelia ae 82% Mar. 19} 8234 Mar. 19 
Ulster & Del ist con g ba. 1928|J -—D 100% 100%} 97 100%) 984 May 24100 May 18] 9844 May 24/101 Jan. 13 
First fetund ¢ 4s....1952;|A-O' RS ees Sea age te ri SQ ERs Pry 74. Mar. 25) 74 Mar. 25 
Union Pac hnaigde erg 48.1947\J — J 9614 Sale | 96 Sale | 94% May 27| 96% May 94% Mar. 3) 97% Jan. 23 
eee 1947|\J -— J 4 94%| 94% 95 95 May 17| 95% May 24) 93 Feb. 26) 954% May 24 
ene cane conv 48....---- 1927\J — Jj. 91 914%| 89 Sale | 89 May 29) 914% May 5) 88% Jan. 91% April 22 
First & refund 4s__June 2008|M— 92 Sale |_._-- 891% May 27| 9244 May 88% Jan. 13) 92 ay 4 
Ore RR & Nav con g 4s_1946|J — 91 91%4j...-- 88% May 27| 91144 May 11) 8844 May 27| 91} April 23 
Ore Sh Line ist g 6s_...1922/F — 109% 1104%/107% 1085 108 May 20/109% May 3/|107% Jan. 18/109 yl 30 
First consol gold Ba. 194613 ~ 104% 106 |105 106 |103% May 10/106 May 20/103 Jan. 5/106 ay 20 
Guar refund gold 4s_.1929'J — 914% Sale | 87% 88% May 1] 91% May 3) 87% Jan. 4| 91% Jan. 28 
Utah & Nor gold 5s___- 926J -— J RUBS woes IOGIE cucsdlandecs socsdelechsae ob0kdbadi Ebbeathesetee detdon 
lst extended 4s___.-- 33\J - BE weeteleccee stesdlscaned cncdiniiesectiiecheulbeen Eaabed een 
Vandalia Sf Blase st Ol soceeell BE | (np dedibbanas eensbleccc> cnaqelncages abapeeleseces 6unee abe daneeenaeaed aeeeen 
2 Soe 1, cee ee, peop sel OP. caeacadualtsneevbbecss «gntelcunese canusnincknch Seabteedelk daeuaienees seas 
Vera Cruz & P ist gu g 41481934 BS EO RE ROR es Ue nod IE EE DOES, NOME Bl. pI OS ete Fede A 
Virginian ist 5s series A_.1962|M 96 9654) 94 943%4| 94 May 28) 96% May 94 May 28) 99% Jan. 30 
Webash Ist gold 5s..--.- 1939 102 Sale |100%4 Sale {100% May 28)102% May 7597 Jan. 8 102% May 7 
Second gold 5s___-- 1939 935% Sale | 9256 -..-- 92 May 15| 95% May 6/ 86 Jan. 16) 9544 May 6 
es PO es Se Sl neces euliay nea dsiweabe chectlakaes caceelagtcag bosdcésleccone sbecteennel ae aoee 
Ist lien equip sf g 58_._.1921|M— 8) ------||_.... 88 |/.---- AR RR? Spa NR SR ps7: 89% Mar. 1| 89% Mar. 1 
Ist lien 5 Xx a Stee © Ol antec Oe casaal OO susdel GP skewalecs onc wotiwaless ood. Rencuueuekcs ea Lbete 
Ist imad ext gold 48.1956 30% Sale | 20% Sale | 184% May 26! 31 May 5 1824 May 26) 34 Jan. 2 
Cent Tr aa r.. PEM Bsalseive! GSbhued cabedibtede ondseliance 26% May 12} 27. May 11 Mar 31} 27 May il 
to ind a cenlocdael. Shoes anmedenne asaeelediine pombe 18% May 25| 19% May 20 18% May 25| 27__ April 30 
Equitable tr We GIR. clecccal, Sat eeeicnceo OE (hekees geen 20% Sale | 19 May 27} 21 May 28 May 27| 24% Mar. 31 
do stamped-_..._.-_- 27 Sale | 19% — 1 May 26] 283% May 5)| 17 May 26 _ Jan. 
Det & Ch Ex ist g 5s_..1941/J - Se. ee twas 100 May 12 May 12/| 99 April 1;100 Feb. 8 
Omaha Div Tet g fie 19alA — ; peat eek ae May is\ 38° ~* May ial 35" ‘April 38" 603<" Feb. 15 
m v 8. . wR cae couse GE. peone GS = wane 58 ay 18) 58 ay 18)) 55 ril 26; 60 e' 
Tol & Chic Div Ba 4s_1941|/M— 66% ...-- ROG pci das 6k 4 pee tape 7 66 Fob. 738 Feb. 16 
Wabash-Pitts Ter ist g 4s_1954/J — 9 SEE Sene. BeKéi und Ani daleo ikki dene Feb. 1 8% Jan. 21 
Cent Tr & Old Col Tr ctfs__- 9 Sale 6 Sale May 27; 9% May 1 May 27| 9%A ril 30 
Columbia Trust Certfs_-_---. 8% Sale 7 8% May 1| 8% May 1) 8% May 8% May 1 
Col Tr Ctfs for Cent Tr yen 7} 8 3 FG dbarseiadestaedhs bd aa dude 7 Mar.31| 8 Mar. 31 
Second gold 4s.._._.--- y 1%/....-. 1 % May 3 % May 3 Feb. 4) 1 _ Feb. 17 
Trust Co ctf of Pe te % Sale % 1 34 May 27 % May 1 Jan. 21 Mar. 12 
Wash Lay ist gu sret--- 1802 beavke sent lidecatNeeelatGedce ns vaghininensdac ae 81% Mar. 19| 81% Mar. 19 
Ist 40 year 4s__..- 1945 BEE an genl CEO shebehe sas4<, seknculticeenalnneta 5 Mar. 16) 65 Mar, 16 
West oxyiana Ist g 4s_- “1952 6814 Sale Ooi May 10) 68% May 4/| 54 Jan. 2) 71% April 6 
West N Y & Pa as 5s_-.1937 102% 103 he 10144/100% May 20/102% May 6)/|100% May 20)102% Jan. 1 
General gold 4s.....-... te 76% 76% 76% ay 19} 7644 May 7|| 75 Feb. 24) 78% Jan. 28 
West’n No Car—See South 
Wheel & L Erie—ist g bo 1938 AG cnccseedsce BOU, [eoece 100 SR Ee Be PR 100 Mar. 18|100 Mar. 18 
eeming. sf Ist ts see = 0 sccece BO © GSP occce scccclsccce Ge Bice ncn parckolwacmad: bag spanee tae aes 
Exten & p gold Pr? 6) jo nned OP tapedbdecs concel=sick See thenah «sé do qadelens coe abanen 92 April 20) 92 open 20 
WheLERE ist con g 48.1949, M- S a? ‘edeegtesade 63 6444 May 6) 64% May 5) 64% May 6) 66 ar. 3 
°0-yr equip sf g 5s... -- e224 - J nnbdw eeoselssnca ddgnsldochdo-ebinapelowntea. bs tak aes aed 
Will & Sioux F—See St P M 
Winston-Salem 8 B Ist Seo -J OF tbndaickes desendialbnce thn 84 April 23| 84 April 23 
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BONDS jut. Seige in Fries ant | PRICES,IN APRIL. RANGE SINCE JAN. 1. 
er- ay an. 
N Y STOCK EXCHANGE) fod. |(par val.)|| 1915. May 1. May 29. Lowest . Highest. Lowest. Highest. 
$  |\Bid.  Ask.|\Bid. Ask.|Bid. | Ask,| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. , 
Wiscon Cent Ist gen g 48..1949J - J) 32,000| 83% 85 £674 Sale | 8434 87 8434 May 27| 86144 May 1| 84% Jan. 15} 87 Jan. 22 
Sup & Duldiv & ter st4s_1936,M-N| __.__. See 84 | 85 ..... Oe. | GB Ln achtecndaccaan es doll 8434 Feb. 3] 8534 April 26 
treet Railway Bonds 
Brooklyn Rap Trans g 58_.1945,A-O} 37,000/100 1014%4|103 103% - 101% 101 May 24/103% May 3)//100% Feb. 25 = oy 3 
wee conv g 4s....2002|\J -— J 4,000) 85 86 84 86 80 May 10) 81 May 28) 80 Feb. 10 Jan. 12 
secured notes We Stir - J} 329,000) 98% Sale 100 Sale 2 59% 993% May 21 1004 May 5/| 98% Jan. 2)1 April 30 
n City 1st con 5s’ 41\J - J 4,000) 99% _..-- 100% 101 *% Sale [10054 May 261007% May 5/100% Jan. 7 101 Jan. 22 
58°16-'41 M-N| ...... EOE WiesGBiaiee- Jubaghcae.— civie tleciana dandldldea.oc'sakCpeeL eel ups aoe 
Bare 36 4 uke et -1941\J - J} -.---- || 96 Bach Seeee Bebaelberte assests deka osdleds sas sc. bcetabeosd Ganesan aes. 
—. n El Istg 4-58_- 1950 F-A 43,000, 99 100 100 100%) 9934 99%! 9914 May 27,100% May 3 9914 May 27 rat ‘>. 
guaranteed_1950/F -—A 9,000))_.._. 9934||100 100 99% 100%| 99% May 27/100 May 14/| 99% Jan. 5/1 
Kings Co El'ist g 49.-..1049|F -A|  _..-- \ si. 82% 83)4|..-.- eg Bitte? me ort Mee el he: 8214 Jan. 20 April 23 
Stamped guarantesd_1949/F-A| ___... bh: Beye el odie. i ee i ae 8234 Jan. 27 Jan. 27 
Nassau Elec guar gold 48 1951|J - J 2,000); 72 78% || 73 75 72 73 73. May 27| 73. May 27|| 73 May 27 33 Jan. 29 
Chi Rys—lIst 5s...--. 1927;,PF-A 16,000)} 954% _.--- 95% 96 9334 944%| 94 May 20) 95% May 4/| 94 May 20) 97% Jan. 26 
Conn ity & Lt—ist g 4¥48_1951|J - J) -.___- DE tine clanens Stichulebens suorel casas Gar ilds. oooh sched nbbe lth bl ee eee 
patempe sede tas s 3) a 8554 66°°|| 75°° Baie | 74” Salo | 7337" May’ 7] 7534 May” i 65527 yaa al" 70" Mars 33 
e cons - p e 4 e | 73 ay 17) 75 a 1} 65 an. 4) 79 ar. 22 
Ft Smith Lt & Tr ist g bs. 1936|M- 8} ____-. piimcildisns aiddRtnnes silbdb Bri: via ae hres Cede crete J beth ides Gea 
Grand Rap Ry Ist gold 5s.1916,J -D| -.---- |} 9934 ..... WO cite we GSH nkip del. ccna Ee dbba ie cese wa~ boa bas eben eee 
Havana Elec ry §8s.1952;)F -A;} ____-_- _ feces | Say Pe ae eae BO | nen oc eewadtlenaesed Lab eee bess 4 OUR R UIE 
Hudson & M tser A 53 1957;|F - A} 269,000) 74 76 76% Sale | 7344 Sale | 73. May 27| 76% May 3) 73 May 27| 79% Jan. 22 
Adjust income 5s___...-. 413,000) 2644 26%] 27% Sale | 25 2544| 251% May 27) 2734 May 1) 25% May 27| 29% Jan. 29 
N Y & Jersey ist 5s....1932|F-A| ______ Seeae 101 || 99% --.-- DOM onsale ane sin ipmipgaltece skins +s lie baidnmenienenta 
Inter-Metrop coll 44s. _..1956,A-—©} 856,000) 74 Sale 79 Sale | 76% Sale 7474 May 14| 79 May 1) 73% Jan. 6) 79% April 29 
Interboro R T ist & ref 5s.1966|J - J| 566,000| 97 Sale || 983% Sale | 97% Sale 7% May 14| 985% May 4] 97 Jan. 2 i ay 4 
Manhat Ry (N Y) as 4s 1990. A-O 4,000)}....- 8914) 90 mn? letow 90% May 7| 91 May 3] 88 Mar. 13 Jan. 28 
Stam tax exempt._-...-- A-O} 25,000) 88% 89 BEIGE niki dwlaine'ss 89 3834 May 26; 91144 May 12!) 884% May 26 91% May 12 
Manila He ist 6 cll 53-185 MB en Sais “| 5532 Sale ”|"503¢" May’ 33 10035 May i I 803¢ "May" 38/i01777 Feb. 73 
e ’y v 5s... - ; Denes 10014 Sale | 9934 Sale | 9934 May 2910014 May 1) 99 ay 29/101 oe 
Col & 9th Av Ist gug 5s_1993;M- S| _._.__ A atibhe shbeb 9884 10034 = oso ale. hts 98 Mav. 6| 99 April 17 
Av & P F istgug 5s1993.M-S| _____- ee ee 98% 99%|--_-- a luce acts: oe bead ans pie iakoe Sani ce 
ee Cee eee GO © Ml on cccllannne éducoleas oa ceaeolibbee Whbeclead..o cc ee | deiendoa' psn GittbeGhuukbens ewan cae 
Mil El Ry & Lcons 5s _...1926;,F -A|}  _____- 100% ..--- ee 101% = Leis wince: meld Dateien on! Shae kth bath bis ete Des a bane 
Refunding & ext 444s_..1931)J - J); -.-_--||____- 93%4)) 91 PO lene a) MRI oA re se HOSS Sg he 925% Feb. 16) 925 Feb. 16 
Minn St Ry tg | ceekGe © 01 gectee 1 90% 22 i diveote: PE Skee die teks has ares ae lomeces wScobedtsbuhsa boobeclbtedbdemmbas 
Mont Tram Ist & ref A 58.1941\J - J) -._--. ' 93 98%)| 92 . ee ee Re CRS are LSnvn cide weuaen 94% Jan. 19) 944% Feb. 19 
N Orl Ry & Lt gen 44s_-.1935|J - J) _____- leek | ae eae 9 Ge RES EN AP a 78 Feb. 15| 78 Feb. 18 
New York RYys ist & ref 4s 1942) J — J|* 169,000) 70 71%) 73 73%) 71 714%| 70 May 26, 73% May 3) 70 May 26) 73% April 30 
Adjustm’t income 5s...1942/|A-0O 680,000 | 51% Sale 53% Sale | 50 50%' 50 May 4 5346 May 1) 50 April 9 55% Feb. 11 
N Y State Rys ist cons 4s *62;M-Ni_ -...-- 84 884!) 84 3g ee | RL nee", Rate hia % 84 ar. 31 April a 
Portland Ry ist & ref 5s_.1930,M-N| —_____. || 9834 100 TEI6 disialnenwe DOPE ip aw ae Uibewe Re a 99% Feb. 20 99% Feb. 
Port Ry L & P conv 5s...1942F-A  —______ oo issn 84 88%| 83 ----- ds se Geko uk | cence 6) sSa Dab ehbns U6s kee MES eed 
St JoRy LtH& P ist g 53. 1937;M-N, -.---- , 96% ----- ae EE Pr te lbs cae Shuael lcewaes ota dupbecece ouside bukiele duetion 
ee eee en & 2). alle inne cemediivacne ake @elebonc waunn BES lascnss ¢SseuUhbubes SotsiatuuwahD soe 
Third Ave ist ref 4s____-_- 1960,\5 - J) 115, 606 |" 793 Saie 82 Sale | 80 81 81 May 28 82% May 3) 79% Jan. 7 82% Feb. 8 
Adjustment income 5s..1960/A-0O|} 276,000) 753 Sale | 7844 78%4| 76 Sale ; 75 May 14 79% May 5| 75 May 14 Mar. 29 
Third Ave RR Ist gold 5s._1937\J - J 5,000)10434 109 106 109%4|10614 10934|106% May 20)106144 May 28/1054 Feb. 24 107 April 19 
Tri-City Ry & Lt ist sf 53.1923 A-O 16,000) 94 9634); 96% 965% name 96 95 May 27| 96% May 4 95 Jan. 11) 97% Jan. 21 
Undergr’d of London 444s.1938)J - J) -.___- | aah On * Bikus .: wiinenlGbubs | Rd CER eC ees) RR REN, Meer ae 9 
Se i oeeaeee te 1948;\J - Jj -.---- are 87 65 90 65 OF fw 3d Gale dies. cc iics Selinuecs bad eee 
Un Rys Inv—5s Pitts iss_.1926;|M-N} —-_-_-- HeCnwe dtwabedbon dbs rolokste Smbbhslabic ac doles cloenbosle ss coibcsud adutealinandbnewbed 
United Rys St L Ist g 4s._.1934|J - J 1,000)|..... yy eee OP: | lied 6344] 63144 May 4] 6344 May 4/| 6344 May 4] 6344 May 4 
St Louis Tran gu imp 5s_1924;A-O| _____- komee 87 || 59% 65 |..... Ae RE pe Rete Tee re: 593% Mar. 5) 5934 Mar. 5 
United RRs San Frsf 4s_.1927;|A-O 85,000) 53 55 48 48%) 43 44%| 44 May 27] 48% May 3] 40 April 21) 555 Jan. 14 
Viegas RY & Pow ist 58_1934)J - J 4,000) S03¢ 00. fi... <os--]....- 894s} 8834 May 6] 883% May 6] 8834 May 6] 8944 Mar. 2 
as & Electric Ligh: Cos 
Atlanta Gas L Ist 5s g__..1947|\J -D) -...-.|}102 — _... SCS bubeos 3 Peas eee ee Nee a Rep ee RRR EE 
Bklyn Un Gas Co Ist cg 5s 1945|M-—N 32,000)}102%4 104 ||103% _---- 103 Sale |103 May 27/104% May 4/103 Jan. 6/104% Feb. 2 
Consolidated Gas conv 6s_1920/Q -— F one 000'|109 Sale 118 Sale |11514 11544|11334 May 14/118 May 1/1095 Jan. 2/1181% April 30 
Detroit City Gas Co g 5s..1923|\J - J 103 99 100 | 9934 100 | 9916 May 26] 9914 May 26| 9914 Mar. 3/100 ar. 13 
Detroit Ed aon Co Ist 58..1933\J - J 17" 000, 100% 102}4||102% Sale |100%4 103 (10214 May 18/103 May 3/101% Jan. 12/103 Feb. 15 
Gas L N Y cong 5s_1932;|M- 8 Saicahs« wdues SOT <dbcdlapece obhay 100% May 7|100% May 7 100% May 7|/1004% May 7 
Gas & El Co of Bergen Co 53'49|J -D|  _____- Mh RR is Servers f ” yee nated rga si! etapa: tint bo = core cree oe 
Hudson Co Gas Ist g 58_..1949/M-N 1,000) 10034 ___.. 101% 10254 WR <a eas 102 May 4/102 May 4'10144 Jan. 11/103% Feb. 17 
Kan Cit , Oto) See MOE SRASETA TEN § sccctallenden o6scellniue OR fabace ae: aie 2) TE eS | nemo, | Be er ee ae 
Kings P g 5s....1937/|A- 0 1,000)/101% -.... ae. _ #enex ae 104 May 14/104 May 14,102% Jan. 191044 April 15 
Purchase money 68..... 1997/|A-O 3,000)}109 LLL. 112 11344/1104% 113 [113 May 17/113 May 17/113 Feb. 241113 Feb. 24 
Convertible deb 6s_....- 1922|IM-8| -.---- + pres LED . btade ELS. | Habenlincyan Ubbieele udu Ciel ubiibenbud Mbdeddl Gite 
Convertible deb 6s_._.-. 1925|M— 8 14,000))110% -._.. ia. bbebee 115% 118 |1163% May 13/11844 May 11) 115__ Feb. 18)1184% May il 
Ed El Ill Bkn Ist cong 48.1939)J - J) -..__. 86 87 87% 88 87 OF edi Bea «View alin bb o+ a detenll || 87% Mar. 30) 88 Mar. 23 
Lac Gas L Ist g 5s_..May 1919. Q-F 39,000/100 10034)|10044 10134'10014 100%|100% May 27/1014 May 6/100% Jan. 4 101% April 23 
Refund & ext Ist g 5s_..1934;A-O 5,000) 965% 100 (100 _..-- 99 9934) 9934 May 27/100 ay 7/97 Jan. 4/101 ar. 20 
Milwaukee Gas Lt ist 4s..1927;/,M-—N 1,000)! 89 90%) 91 92 ee 91}4| 915% May 3] 91% May 3) 90% Jan. 6) 9134 April 30 
Newark Cons Gascons 58g 1948|\J -D; -—-_-._. 100% -...- HIDE IG ot eawnlBULIG 2--- 0). cons encdcdlsunicd scccunle duet’) tote abate aaa 
N Y Gas El Lt H & P 5s_.1948)J -D 98,000)101 101% 102% Sale 10332 Sale |1024% May 1/103% May 27| ass Jan. Ses Jan. 21 
Purch money coll trg 48.1949/P - A) 55,000, rst} 85 844) 82% 8254) 82 May 20 8414 May 4 May " Jan. 26 
Ed El Ill 1st cons ---1995/J - J 5,000)|1014 ...-- 105% <<--- (10444 ---.-- 106% May 7/1064 May 7 106 May 71063¢ May 7 
NY& Paaifte L&P lis bP te 5 00 te 1930|)F -A a shee Ser See 20ers 88 obo ic ch pects eebee April 15) 995% April 15 
va 4 & ref 5s “1937 M-N|_ 82,000)! 92 94 944 Sale 94 Sale | 93% May 22) 941% May 5/91 Jan. 6 a Teb, is 
Pacific Pow & t ist &ref5s"30)F-A) ______/|_-.-- SPPe. CORE whnse beens Sttwsl. caocs bcousdlesekee Gxecne 881% Feb. 15, ry 
People’s Gas & C—Ist 68..1943,A-O} ______ AP. - waned 11484 7772 BUS searthiecedaivbectannnel 110°" Jan. 51114 
Refunding gold 5s_.-._. 1947)M- $ 3,000!) 9934 1003/1005, 101 |_.--- 10044|1003%4 May 4/1003 May 4)\100% Jan. 11.101 Mar. ai 
Ch Gas Le C 1st gu g 58 1937\J - J 4,000/)100 1.2 101 102 (101 10244/101 May 18|101 May 18) 101 May 18 103 
Consum Gas Ch Ist gu g 5s°36/J -D CGT cena suvcs 99% 100%4/.---- 10044|100 May 4/100 May 7; 99% April 19,100% yen 23 
ers | cack dissese picestananna bnecticeces e60edhiiacac:seceecktbencs nudebil is Pos ee EE GS PUP CRE RET 
Mut Fuel Gas lst gug 58 1947;,M—-N) -..... . erenge DOE wile tladdies abdweh dics Ghadadldnbcud Vaud 100 Jan. 7/100 Jan. 7 
Phila Co conv deb 5s..--.. 1919)F-Aj -.-... 95 . BE eo OP: letuée Oe  edihced cig’ ailnins ls ouina hi deae eel 95 Feb. 95 Feb. 17 
Conv deben 5s g_...... 1922;|IM-N; _____. 95 Or Beinee: (Oe: Mana DM vkcauel oad ca bladdcha eas ow aliedet naan eee 
Stand Gas & El conv sf 68.1926|J -—D 10,000) 85 ..... 921% .--.-- 92% 95 95 May 4) 95 May 4) 884 Jan. 12} 95 May 4 
Syracuse Ltg Co ist g 58..1951|J) -D| _.___- SEE asase Spe. cee! CO = 10BI4).. nok Sa declaponce Senadal Lew wile kbakidtbinktidis abies 
8 Lt & Pow sf 58..1954)J - J) _.._-_|/--- 2. eee BE bed seleeses cesesla cde ca aonduclaece<s ghschallonusa, bebe aseene 
nion El L & P istg 5s_.1932|M- $ 1,000) 97% ...-- 99 100%) 97% 3974 9914 May 25) 9914 May 25); 99 Mar. as 101 1 
Refund 5s...-.-...... SUNOUN “cccctdicasus cesce B leecse @ boceck eek ew oe es | 89 Jan 29 90 Mar. 22 
Utica Elec L & P ists? 5sg1950J-J| _____- | Sekbd, nedioleoatd kaese WT ne Peay i et CRRA i, a 3 96 Jan. 6102% Mar. 23 
eee Oe Oe Ee OES OE BRT @ Fl lcs otaulbecds OO. Encoce cocswlecend ssneet... cen chcbeslcccesn  ouckuieusess ole on 
ve Light eqid te §s.1950\J -D 2, 000) 100% 10254 101% 104 (100 104 |101 May 24/1024 May 18/101 May 24/103 © April 22 
scellaneous Bonds 
Adams expcow coll a by 1948|M- 8 ae 70 75 «|| 73 75%) 734 75%) 72 May 25| 73144 May 27) 70 Mar. 20! 7314 May 27 
Alaska Gold M deb 6s A 1925|M— 8S} 55,000)/_____ _____ 145 150 (135 145 |125 May 14|144% May 10\c118 Feb. 27\150 April 22 
Armour & Co Ist real est 4}48'39/J -D|. 144,000)| 914% Sale || 921% Sale | 92% a 9134 May 13) 9244 May 1) 9074 Feb. oy 93 Jan. 25 
Bush hake Ist 48__... 1952;A-O;} 20,000)|/..... ..... 85 a: Kanes arekign 85 May 20) 853% May 5 Mar. 22) 8534 Feb. 2 
SO RS i newt déaebin 1955\J5 - J 8,000|| 86 88 86% Sale |..-.. 80 8514 May 19] 88 May 17, Si April 73 90 Feb. 4 
Buildings Se 54 tax ex..1960/|A-O 4,000) 83 85%) 85 i eee 85% May 20) 865% May 5| 83 Jan. 15) 87 April 28 
Granby ConM & P ist 68_1928;M—N} 200,000) 96 99 ||105 Sale {100 101 130 May 8/105 May 1/98 Jan. 9111 April 26 
Inspiration Con Cop Ist 6s.1922|M — 8/2,366,000|| 9734 Sale ||134 Sale {121 Sale [115 May 10/134 May 1; 97. Jan. 7/140% April 26 
5-year conv deb 6s_..-_- 1919|\J — J} 541,000) 95 Sale 133 134 /|121 123 iis May 10/131 May 3) 94% Jan. : $98 A oy 26 
Inter Mer Marine col tr 4258 *'22;:A-0O} 169,000) 30 31 45 46%) 41% 42% May 25) 46 May 3) 30% Jan. 3 
Certificates of deposit......|....- EE ai * Sale | 40 42% May 18| 45 May 1) 33% Feb. 18 5% Apri 4: 
Int Navigation Ist sf 58_.1929};F -A} 39,000)|....- 444%) 40% 42 May 21} 42 May 27) 36 Feb. 16 
pees fet oe eae 110,000} 88 89% 9134 Sale | 9044 9034 May 26) 9134 May 1) 88% Jan. 14 Hae Feb. 1} 
0 e Bon ser 2... TT, Sdacuclewecs Sb660ogens amesdsgced anden |. cee Ghat ovbediiel dauaeikellebudelis dient beddaalds waders 
10- T 58, ser 3_....... ee ee ee Oe. Lambe Th. Seaoe Oe nmecmliiehee Sandabiacaved bi meee bdcess nnd oie aneete 
Morris & Co ist sf 4348..1939/)J - J) _____ eee fleet ii_---. 90 |----- TO a ee A ie 
N Y Dock 50-year gold 4s_1951)F -A Cassie ocene 71 774%4| 71 Sale | 71 May 29) 71 May 29) 71 May 29, 75_ April 19 
Niagara F Power ist 5s_..1932|/J - J 19,000) 99 10134)|100 1013%4/100 101 /|100%4 May 22/101 May 27|100% May 22/1007 ar. 31 
Niag Lock & Ont Pow 1st 5s_1954;M-N} ______|/..-.. Looe A 8 Rn, Hepa Fly 4224 oA ca 3, 8944 Mar. 22} 91% Feb. 17 
Ontario Pow N F ist 5s_..1943;F -A 5,000)| 94 94%'| 93% 94 + Sale May 29| 94 May 6) 93% May 29) 95 : 
Ontario Transmission 53..1945|M-N| 1,000] 90 __..-||__..- 88 | 86 ...-- B04 May 22| 861% May 22/| 8644 May 22/90 Jan. 5 
Pub Ser Cor N J gen 50-yr 58'59|A-©O} 100,000) 86% Sale || 8814 Sale 87 87% May 27| 88% May 1) 86% Jan. 2| 8944 Jan. 22 
Ray Cons Cop ist conv 68.1921/J — J} 205,000)}103% Sale |118 Sale |119 Sale 11346 May 14|122%4 May 26/103 Jan. 6/130 April 26 
Sierra & 8 F Power ist 58.1949)F -A; _..__ ii... @3Mii_.... 92 |-.--- UM: liissaa daddobhulsecdad Guenedllesmet Glbacd date 
Wash Water P ist hd ad i. ee BRN 5 GREG ccunldaces scosrlsineca cdackbitecced time ssedee bane 
FN pa Fe Tele phone 
coll trust 48.1929|)J —- J} 155,000 86% 87 89 Sale | 87 Sale | 87 May 20) 89% May 3) 87. Jan. 4) 89% Apr 23 
pores D Bin cscoes 1936|M- 8 5,000 9544|| 941% _---- 92 Sale | 92 May 29] 95% May 4) 9154 fo. 23| 96 Apr 20 
gegvert 44s...1933;|M-8| 655,000 Sale 101% Sale |100 Sale | 99 May 7/101% May 1 an. 2103%A 17 
Cont Dist el ist 30-yr 58_1943\J —-D 1000] + Bae 99 994 98% 9944) 99% May 6) 99% May 6 98% Jan. 21| 99 ay 6 
Commercial Cable ist g 4s.2397'Q - J) -...-- | a eaeaat _ Sasi: TO. _otned cencnes snbeilound ohn nkaied eid Meine a aaais didlee 
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BONDS Int. | Sales in hv a i PRICES IN MAY. . | RANGE SINCE JAN. 1. 
ay an. 
NBY STOCK EXCHANGE |iod. |(par val.) 1915. May 1. | May 29. Lowest. Highest. Lowest. | Highest. 
Telegraph &Telephone (Con.) 3 Bid. Ask.|Bid. Ask.'Bid.  Ask.| Sale Prices Sale Prices Sale Prices. Sale Prices. 
Cumb T & T 1 ist Sane ny Ett - ? 43,000 $6 Sale + Sale | 96 9614%4| 96 May 27| 9654 May 1] 95 Jan. 2) 9734 Feb. 16 
Mich State Telep {st 203% 6e'24|p —A| 1,000] 9654 "88" 9 i003z| 96°* Lopsc|"a0iz May “3|"S0IZ May “Bll Srag Sant’ 19) 19036 fan, 14 
ep - , 4 May ay an a 
N Y&N J Tel gen 5s-_-.--- 1920|/M-N ee: WP BGs ced cle a oa wenn oleae uw, dbcepeieien sa aemoeeleteibah aiaiies eed ook cae Bein 
N Y Tel i 6 gen st 4448. 1939|M-N 94% 95% Sale 95% Sale 9524 May 29) 9754 May 4/|| 944% Feb. 23 97% May 4 
Pacific T & T ist 5s.----- 1937\J -J 94% Sale o7 9614 Sale May 18} 98 May 3) 94% Jan. 2) 98 April 30 
South Bell Tel & T ist st 5s’41)J - J 96% Sale o7% Sale 97% Sale 97 May 24 0074 May 18] 96% Jan. 99 Feb. 4 
West Un—Coll tr cur 5s-..1938/J - J} 15,000)|___°_ 95 96%| 96 9634) 96 May 11) 96% May 4] 96 Mar. 15) 9714 Feb. 11 
Fund & real est erat M-N 88% Sale 03 Sale | 91 93 91144 May 27 May 1) 88% Jan. 5] 93% A om 23 
No W Tel gu fund 448g 1934|J - J BUF onset OE wkend CUE ceibdlcciden Gébieabine cow aimee 9044 Mar. 5) 90 ar. 5 
Manutacturing & industrial 
Am Ag Chem ist cons 5s--1928;A - O 9914 100}4||10144 Sale (10014 Sale |100 May 26)102% May 5) 99% Jan. 13,105 April 16 
Convertibleldeb 5s-.--- 1924;F—A} 29,000)... _____ 93 94 92 924%} 92 May 15} 93% May 3 + April 22) 9334 April 30 
Am Cotton Oil 44s..Nov be dy Q-F 9854 99%||100% Sale |100% Sale |100% May 11/1004 May 24|| 99% Jan. 21 = Jan. 28 
Debenture 5s_..-.-.-.---- 1931|M-—N 90 94 9344 9334) 9334 9414) 933g May 24) 94 May 25] 91 Mar. 3) Feb. 19 
Am Hide & L ist sf g 6s.--1919|M- S$ 100 10014)|102% 10214 101% 102 ‘= May 13)1024% May : 100% Jan. 4 103% Jan. 22 
Am Ice ce Securities d g 68.1925|A -O 2,000)}_____ 80 || 88 88 | 83 88 May 5] 8944 May 80 Jan. 4| 89% April 30 
ters Securities 6s.1926;F —A| 223, ‘000 103 104 ||105% Sale [104% Sale May 22!105'4 May i ate Jan. 18,105 Ma 1 
artis is Mig 1 i. 6s.--1915|M- S$} -_.---/|...- OS 86S | caves | ORE Seer rs pet tei Api. ° 92 April 6 
Am Spirit 4s..-1919}3 — J} 5,000)... -.._- oF waxes 93% Sale | 9344 May 29) 934% May 29 oy May 29 
Ain Tobacco {0° genre “7 aa = - . SAE... <ssanenese See:  Isacee 122 {115 May 26115 May 26 115 Bias Feb. 2 
4s Secs aopesncenbws oeae F-A GE.  <ucodbeben Oe : Invesa bhadckeds Suehetbeces eee 97 April 5) 98% Feb. 2 
Am Writing Pa -_ sf Bs1910y - J} 10,000))_-... -.... 68 70 60 63 614% May 28} 69% May 6) 59 Feb. 13) 70 April 19 
Baldwin Loco sf5s’40|M-—N 100% _.... 102% ....- 101 103 |102% May 12103 May 20)|100% Jan. 25,103 ay 20 
Beth Steel ist ext sf fe. 1996/5 = J 98% Sale ||100% Sale | 9934 100 99 34 May 25.100% May 3) 98% Jan. 2)101 Mar. 20 
ist & refund a ated ser A.1942)/M—N/1,213,000] 85% Sale || 9134 Sale | 9114 Sale | 90% May 10; 91% May 6] 85% Jan. 2) 91% May 6 
Central Leather 20-yr g 58-1925,A-O} 237 96% Sale 993% Sale | 98 99 9814 May 20; 99% May 18] 96% Jan. 2 Jan. 18 
Consol Tobacco 50-yrg 48-1951;)F -A) ______}|. 22. Ll ele 90 Oe - dui. cs GR fogec oa: cee eenbacas &denewe 97% Jan. 29) 97% Jan. 29 
Coen Prod Ret ¢ 6 er 1;M-N | , Soe 95 9634) 96% ----- 96 May 11} 96% May 26) 94% Jan. 5) 97% Feb. 11 
Ist 25-yr s f 5s.-------- 1934|M-—N 91 9214); 9534 _-_--- 94 95 934 May 21; 954% May 6/92 Mar. 3) 95% April 30 
ban-Am Sugar col tr 6s-1918;A-O 91% 94 98% Sale | 97% 98 98 May 6) 98% May 1) 95 Feb. 18] 98% May 1 
Distillers’ S C conv ist g 5s 1927/|A—O)} 425,000)_____ 55 56% Sale | 57 58144} 51 May 11} 59 May 25) 4644 Mar. 3) 59 May 25 
EI du Pont Powd 4s---1936|J —D 83% 85 90% Sale | 87 8814 89 May 11) 9034 May 3) 84 Jan. 11) 903% May 3 
General Baking ist 2 | RS RSE RQElt. OE Quid: SEER CRHRy EP Man Ge ORES ara Abed per i 
General oo _ g3 wee -A 76 82%)| 75 79 75 78%4| 7854 May 20; 785% May 21|| 74% April 8| 79 April 21 
ull heen 1952;M- S 103 106%4)/104 -_--.--|102 103 |102% May 22:105 May 14/102 Feb. 26)105 Jan. 29 
General dh ist lien 6s._1915|A -O 101 Sale aes i alsle wid US ain eh ee a sn «aed 100% Jan. 7 10144 Jan. 16 
Illinois Steel deben 67.-- 3 A-O | 821% 84 84 85 82 841% 82% May 28} 85% May 6)) 82% Mar. 23 Jan. 26 
jaan Steel ist 5s....--- 1952;M—N 98 100% = Sale Bt Sale May 26 10014 May 99 Jan. 6 1003 Jan. 22 
ll-Rand ist 5s.Dec 1935|J - J BOO. onceaktee  asenclOD § sgawchests 1+ ghee buledces s Lambeau hta wetenelb ances abdone 
om amen Paper ist con g 6s 1918)F -A 12,000 100% 100% 100 101 100 101 100 May 26/101 May 17/100 Feb. 26 Se Jan. 18 
Cons conv s f gold 5s..-.1935)J —- J}; 20,000 84 79% 7 75 80 7914 May 1) 7934 May 78% April 23 Jan. 15 
Int Steam Pump ist sf 5s.1929,.M-S; -____- 3 SER nncs BD ‘hensne 40bsdbbedadc danebiieade> dicen 38 Jan. 11 +4 Feb. 24 
Certificates of deposit--.--~- | casce POM Eos ekhvttasnne ohaee 52% Sale | 45 May 14! 53 May 29] 45 May 14) 53 Mag 29 
—— Steel ist conv iy 58.1023 A-O 34,000 90 914% 92 % 93% 90 91 pe May 26 92% May 89 Jan. 18 93 % April 30 
cons 5s Series A..--- 1950) = & 179,000{/_._.. 65 72 72%4%| 68 69% May y 27) 72% May 5) 65 Jan. 13/ 75 April 19 
Lig t Myers Tob 7s------ 1944;A — 6,000)}122 Sale |/123% Sale |122%%123 123 May 13/12 May 6/122 Jan. 2/\124% Jan. 13 
oh 9. Sepa tiane 2 aaa 1951/F - A} 82,000100 Sale |/10034 Sale | 9944 100 | 9934 May 28 100% May 4 99% May 28/102. Jan. 19 
(P) Lorillard Co 7s..-.---- 1944;,A—-O; 20,000/)122 -—____. 122% 123 |121 12154)12134 May 27/1225, May 4/1213 Mar. 26/124 Jan. 34 
Ce RE RH ae ee 951;/F — Aj} 112,000)}100 Sale ||100% Sale | 99 9954; 9834 May 24/100144 May 7|| 983% May 24/102 Jan. 19 
Mex Petrol Ltd conv aa Eee A-O} 26,000)| 92 98 1108 Sale |100 105 /|104%4 May 11/1084 May 1) 95% Feb. 26)110 April 26 
ist lien & ref 6s -1921|/|A-—0O 15,000)} 92  _.... 108 Sale {100 103% = May 14;108 May 1/95 Jan. 7 110 April 26 
Nat Enam&Stpg ist 20- 5s’29|J —D 9,000)| 90 934)| 89% 9314) 91 94 93 4 May 4] 9344 May 6| 92 Mar. 93% Feb. $ 
Nat Starch Agee > deb 58s.1930,J — J 1,000) 80) _.Le 83% ...-- er May 26) 83 May 26) 83 May 26 85 April 
National Tube ist 5s..-.-- 1952;M—N 18,000)} 97% -_--. 98% 99 96 Sale 58 May 27 9874 May 3] 96 May 27| 99% Jan. ay 
- a Air Brake 1s mee 6s_1928|M—N 14,000)| 91 96 97 98%) 9634 97%) 9634 May 25 May 3/90 Feb. 25) 98 April 23 
wa, pring— 
Lasrebe Plant Prat sf 5s.1921|\J —- J 34,000)| 95 96 96 97%| 97% 98% 06% May 6) 98% May 22, 95% Jan. 8) 98% May 22 
Inter-ocean P istsf5s..1931;|A—O; 45,000) 90 92 90% Sale | 91% Sale | 90% May 1) 91% May 28, 90 Feb. 10; 93 Jan. 22 
Repub I & § sink fund 5s.1940/|A—O;} 64,000) 90% 91 93% Sale | 92 92% 9274 May 27 9358 May 7| 90% Jan. 4) 9334 Feb. 20 
Standard Milling 1st 5s...1930}M-—N 13,000 este 89 OR: pwgive 90 92% May 18 May 6) 89 Jan. 8] 92 April 28 
The Texas Co conv deb 6s_1931|J — J| 267,000) 98 99 99% Sale | 99144 99% 98% May 10 100 May 1) 97% Feb. 25)100% Feb. 8 
Union Bag & Paper istsf5s’30)\J - J) -_-.--/|.-.-. -.-.. 77 80 | 76 OP Nigdasn eheenle cs oo6 eee 75 Mar. 24) 75 Mar. 24 
U 8 Realty & Imp deb g 5s 1924\J -— J 16,000)|_ _..- 74 70 74 70 zs 70 May 27; 72 May 17) 66 Feb.'24| 76 Jan. 8 
U 8 Red & Ref ist sfg 68-1931) - J} __’___||---~~ 20 |I___.- el Me Go See ee 20 Jan. °5| 30. ‘April 24 
U 8 Rxbber 10-yr col tr 6s_1918)J —~D;} 120,000)|101% Sale ||103 Sale /|102%4 Sale 102% May 13/103% aiey 25)101% Jan. 2)103% April 30 
U 8 Steel Corp s f g 5s Apr 1963; M-—N/1,466,000)}100 Sale {102% Sale (10144 Sale [100% May 26)1025 May 12] 99 qa. 2/102 eo 13 
Registered oe aA Apr 1963|M-N]| | 20,000/100% Sale ||._.-- ____- 10134 Sale 100% May 19 1024 May 3] 99 4/102%% April 30 
Va-Car Chem Ist 15-yr 5s.1923)J -D; 28,000} 90 Sale || 951% Sale Sale May 1 May 24! 39 Feb, 24) 96 ay 24 
Western Elec 1st 5s Dec 31 1922\J - J 95,000}|100%% Sale 101 101% 101% 1014%}1 May 14 101% May 3 = apr _ 10136 + ak 2 
Westingh El & M con sf 5s 1931|J - J/4,446,000)) 9044 Sale || 9814 Sale {10115 Sale May 3110438 May 7 1/104 
yy 2 coll rit nots «ated A-O} 26,000) 97% 98%]| 99% ----- 997% 100 May 27|100% May 7 $8 Mar “44 10088 i 1 30 
an ron Bonds 
Buff & Susq I sf 5s_.--.---. 1932\3 -D} -.-..- 85% 88 eS OB cbgakladecus dbcbanidasd«a, pecan a ubebetits nek naa 
TPG. « bbe non otaw Jan 1926|M- 8 3,000)|..... 80 72% 80 75 78 75 May 10} 78 May 275 May 10| 78 May 8 
Col Fuel & I Co gensfg 5s 1943)F-A) 14,000) 88 = --..- 90 91%) 89 -..-. 89 May 26) 89 May 26 ‘87 Feb. 18| 92. April 21 
Col Indus os om tr 5s gu..1934;/F -A 1D FO iacund acsud 74 74%%4| 70 73 724% May 8] 72% May 8| 70 Mar. 25) 74% April 19 
Consol Coal Md 40-yr 5s..1950|\J -D) ____~_||/_.--- 92% I/----- 92%]_-_-- GONE). iignse cdetasintinas abawel 88% April 15) 88% April 3 
Consol Ind Cent ce Le NEN) Csi culadene mabedlicdabc obdcelodselsdecdlecknce aécetelicbusn tices ied Tee, cela e 
Continental Coal Ist sf 5s.1952;)F -—A} ______||__-_. 99 Bes -sacek OD nce celiceicc Sacesahens ed Leck een, Sieesneed! catake 
EE Oi ROS FED coli cal ccc coemebees ~séccledasc sdcdbldachkas adawasivene cal Mabel Eeleed Jeb wabebe 
Kan & Hock C&C Ist gu 581951/\J - J) -_-___|/--- 2 2L eee 90% eee GON. ci daliccind dg nivalbndccs SACS e ei Bete I Be. ee 
hcC & Navsf4sA 1954')3 —- J) ______|}--- . 2. .]] 98% -_---- Le OP PPP NOR NSS ey PO Mar. 13/100% . 17 
P on Con Coll Ist sf 5s 1957|J -— J 11,000)} 84 88 86% 874 86 88 8644 May 20) 874% May 14 B04 jag 20: 88 5 
ee ee ee re ee OO 2OUES F.8). 2nd coke eadeaibien 6ebsalédcas Sdasolcckben “dbeadtasiee sb aaeben 82 ‘April 13 
Trust Co certfs of deposit -..|/...-.) ------/|_--.. 81%4]| 82% 85 80 ae) a en ee NR Se i co 21| 82% April 23 
Tenn C I & RR gen 5s__-..1951/J - J 1,000) itil 100 99% 101 |100% -..-- 101 May 7/101 May 7100 ys 16)101 Jan. 23 
Birm Div ist cons 6s_...1917|J -— J 11,000 100% Sale |/101% 10154/100\% -__-- 101 May 24/1014 May 28 100 an. 2|101% Feb. 4 
Tenn Div ist g 6s._.Jan 1917;|A-O 7,000) 100% ...-. Yt te 1014%4.100% 10034|1014% May 28)1014% May 28/100 i. 4/101% Mar. 24 
Cah C M Co ist gug 68-1922) -D| _____- eee wanes MUR TEE bau5ccd sdecudlinnces dtecdbueul ca... 
Victor Fuel ist sf 5s._...- Leen 0). ~skesaiipuens | = Been Tes cake TE | Wekdsd-ambadelts sacag hue naa Re ere HEE, ee 
Va Ir Coal & Coke Ist g 5s.1949;|M-— 8 3,000); 80 90 82 85 82 85 82 May 10) 82 May 10!) 82 May 10 86% Mar. 31 




















a On the basis of $5 to the £ sterling. b On the basis of four marks to one dollar. c 1st installment paid. d Full paid. e Second installment 
paid. s Option sales. u This was a sale made “Seller 4 free.” y Bonds ‘‘when issued. # “, Flat price. 
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STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE 


Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 





























SALES TO JUNE 1.) | PRICES IN MAY. RANGE SINCE JAN. 1. 
Price about 
N Y STOCK EXCH’GE In Since Jan.2 | 
May Jan. 1. 1915. May 1. May 29. Lowest, Highest. Lowest. Highest. 
Par| Shares. Shares. || Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. ey 
Atchison Top & 8 Fe..100| 66,825) 367,552) 93 Sale |10214 Sale | 99% Sale | 965% May 14/1023 May 1)| 9214 Feb. 24/105 ril <4 
cadeowelatinin cea 100 3,428 19,702)| 96 97%) a97\% Sale |a99 Sale 9814 May 24/101 May 6/96 Jan. 5/101 May 
Atlan Coast Line RR-..100 1,900 16,168)|..... 99 |112 Sale (105 106 |104 May 10/112 May 1/98 Mar. 1 . Apu a 
Baltimore & Ohio-.-.-..-. 100} 95,710) 427,593)| 68% Sale | 77% Sale | 72 Sale 694 May 10| 775% May 1) 63% Feb. 25 April 39 
Preferred ........-.- 100 4,860 58,601|| 69 694) 71% Sale 69 70% May 14| 715 May 1) 67 _ Feb. - is Jan 
Brooklyn Rap Transit.100) 27, '640| 190,285 84% 85%) 90% Sale | 88 Sale e4 % May 14| 903% May 1)| 84% Jan April 3 
Buff Roch PU oD aienie om TAinedid édnce | B 95 an De Inccese apbsliattoweci a webcaile a85 April 28 add April 1 
Pacific..... 100} 130,700) 469,182))155 156 | 16634 Sale 135% Sale (152% May 7|166% May 1(152% May 7/174 April 19 
Subscription receipts..-| ------| ----.-||-.-.. ----- |e es Oe ns ee nan 
Canada thern..... 100! 157 edie aime ciel || 56 60 56 60 |a56 May 26\a60 May 6/256 April 21\a60 Ma 6 
Central of New Jersey _100 110 eh 310 |300 330 (275 285 |300 May 8/300 May 8/300 ay B 325 Jan. 2 
& Ohio...100; 36,900 193,287 40 41 | 47 Sale | 39% 40 39 May 20| 47 May 1; 39 M 49% April 19 
& Alton RR... 100 anon 760) ..... 5] s 934/...-- SOR te. Agee”. a Apr wh 28 9% Jan. | 
a het eR 1 ohm one 140/..... 13 0 Re ae ge oe gS eas CR ae Feb. 27) 11% Feb. 27 
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JUNE, 1915.] STOCKS—STOCK EXCHANGE RECORD 3h 
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STOCKS. SALES TO JUNE 1. ead ic | PRICES IN MAY. RANGE SINCE JAN. 1. 
rice avo 
N Y STOCK EXCH’GE In Since an. 2 A 
May Jan. 1. 1915. May 1. May 29. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. ||Bid. Ask.|\Bid. Ask. | Bid. Ask. Fy Prices. Sale Prices. Sale Prices. Sale Prices. 
Chic Great West-_-.-.-.- 100 4,700 38,339], 104% 10 12% Sale | 10% 11% May 14 % May 1] 10% Jan. 4] 14% April19 
Preferred. ........- 100 14,990 60,947|| 26 28 33 34 27% Sale May 14) 33% May 3)| 25% May MM) 36% April 19 
Chic Milw & St Paul-.100) 56,810) 257,261/| 87 Sale || 96 Sale | 88% Sale May 10! 96 May 1) 83% Feb. 24) 984% April pS 
Preferred __.....--- 100 1,510 12,704)}.._.- 126 127 128341123 125 133 May 18/128 May 5/123 Feb. 25'130 Jan. 
Onpeeee & North West.100 3,160 25,239)|..... 122 {1130 Sale |126% Sale |12414 May 14/130 May 1/121 Mar. 3132. April = 
Erp Re, oe UE njitd nn * cae geen Dee. See See Ree: Noa ce a166 .Feb. 104175 Jan. 
Chic Rock Isl & Pagitte.109 245,533) 1,388,787||_.... ....- 24% Sale | 18% Sale | 15% May 27) 26 May 4) 15% May 27; 38% April 15 
Chic St Paul M & O...100) ______ 50))..... lee Sens ~§«=6LOR Tee: 208. leakuwe eeemebliee pen cosoke a114 April 3 ail4 April 8 
on ret ae ae Gi deecs bhiaven ye ee) a UE” Be phe Ae RR Re eee: | ROE pa SE 
us lg Oe ian he. edloe we acncbe wheceocuoo cotouldecns wacacbia dances pee wel ks Labs nanS eo Cee 
Clev Cin Chic & St L..100 400 1,592)| 21 40 31 39 25% 39 30 May 21) 34 May 11] 25 Feb. 23. ht April 19 
Preferred . ...------ 100 500 2,395]} 40 -...- 50 6414) 55 58 574% May 22) 58 May 10) 53% = 17| 6 April 1 
Cleveland & Pittsburgh.50) _____- Tin acae seoce ve SEP - nodeteka tek con dbhtokbiokinewey a159 April 15 also Apri 15 
Colorado & Southern--100 250 7,250] 23 32 30 Sale | 28 30 30 May 1) 30 May 4) 24 ar.15, 32 April 8 
First come prec. Bc di 100 200 1,950)| 42 60 52 54 50 52 51 May 20) 51 May 20/45 Jan. 18' 546 April 5 
crippt rosea! PGent, pret ys itctaase 400} 32% 50 43 50 35 ee ns a rg 37 Jan. 18, 49% April 
a eR cel) aeatetdeen cnavelacess cobkkttebads <echabindsdd Gounkehied ccs lass Benes, hens Mince eee 
ware & Hu n..100 1,215 10,494/1140% 142 150% 152 |j144 150 /|1464% May 7|150% May 6/142 Jan. P 153 April 19 
Del Lack & Western.. 50 260 4,516)/393 400 ||417 4274%4/a415 Sale |404 May 25\417 May 7|/399% Jan. 6 = April 10 
oes & Rio Grande- 100 200 8,245)} 5 Sale 8 10 6 8 8 May 7| 8%May 7) 4 Jan. 12, April 20 
eferred .......--- 100 1,400) 23,530 7 84115 17 |12 15 | 12 May 27| 15% May 3 634 Jan. Z| 18 April 19 
Des M & Ft Dodge..--100; _____. Miu. ictal 7 9 6 Be RIE FLO, PRIS Feb. April 9 
Preferred .....-...-- ie re Sei makin. acaenclion OF 2a BS (ekéelkie eet ha ok eek ee 291% Mar. uat April 6 
Detroit United Ry....100 200 888}}..... 68}4)| 64 aE as 65 58 May 13) 60 May 13] 52% gpetl 1; 61 April 15 
Duluth 8 8 & Atlantic. 100 200 900)}_.... 5 4% Sale 4 5 4% May 14, 4% May 1) 4. Feb. 5 Jan. 11 
Preferred _.....--.--- 100 250 1,300)| 6 9 9 10 6 9 8% May'1l) 8% May 10/ 7 Jan. 18! 10 Jan. 18 
WR ds. cceneeots 100| 202,285) 1,008,786] 2134 22 || 2834 Sale | 25% Sale | 2214 May 10| 28% May 1 Feb. 24! 30 April 19 
First preferred. .-_-- 100; 36,950) 223,680) 33 3444)| 4414 Sale | 39% — 37 May 10| 44% May 1) 32 Feb. 24 46% April 19 
Secon referred _..100 2,900 25,080)| 26 29 37 Sale | 31 30% May 10) 374% May 1) 27. Feb. 27 37% April19 
Great Northern, pref..100| 36,°67| 205,715)|112% Sale |/121 Sale {116% sale 11434 May 10/121 May 1/|112% Jan. : = April 19 
Iron ore properties ~---- 73,200 509,720) 2544 Sale 37% Sale 31% Sale | 29 May 10) 37% May 3 25% Jan. April 13 
Havana El Ry, L & P_100 798 836). _.-- 79 |la80 Sale | 81% ____- 80 May 15| 8154 May 12\a71 Mar. 13 ats May 12 
Preferred -....-..-- 100 750 1,000))..... 914%/| 96% 100 97% 9814) 96% May 3) 9734 May 7|| 95 April29 9734 May 7 
Hocking Valley.--.-- | ee PRR ets Kiet. NR aes. 290 So ieitlGcust:  teue manda 112 peti 15118 April 10 
Illinois Central....--- 100 3,020 12,565) 107. Sale |/110 111% 105% Sale {105 May 24/110% May 7/102 ar.11113 April 19 
Interb-Met vot tr ctfs-100) 301,250) 1,211,385|| 1114 Sale || 23% Sale | 2234 Sale | 17% May 10| 234% May 28) 10% Jan. 16! 24% April 29 
Prefe rng! cimon arg res 62,500 561,501)| 50 51 72% Sale 73 Sale 62% May 7 7334 May 27/|j49 Jan. 19 75% April 15 
fe te lh OT |, i Pee Fates eae ae POETS Pie SRR EE iar eR ARI. 4 Dien hi we 
Iowa Central......--. 100 200) oe 3 7 7 9 6 9 6% May 10| 65% May 10) 6 Feb. 4) 10 # Feb. 16 
Preferred - . ..----~-- aE. daseae 180). ...- Se cee i) Re ee SRS AN OEE 18 Feb. 13, 18 Feb. 13 
KC Ft S&M trctfs pref 100) RRR 63 68%4| 63 ....- 68% May 5] 68% May 5/260 April 1 68% May 5 
Kansas City Southern. 100 66,750; 134,335) 21 25 26% Sale 25% Sale 24% May 14) 29% May 6) 205% Feb. 24; 29% May 6 
Preferred ....-....- 100 5,200) 17,776) 50 58 58% Sale 58% 58%) 57% May 14| 60% May 6) 54% Feb. 24 60% April 20 
a arene Moines- oan Sota 10 = 10 ot 10 a SD luda: deaadalen sh~ oceea a6% Feb. 15) a6% Feb. 15 
| SS 6a to eee a ee © ‘padeet Me. checetediodalsebauete tied aah. Bede pna doles ake eee 
Lake Erie & Western_- 100 400 6,260} 3 5 || 8% Sale| 7 ~ 834) 8 May 8| 83 May i|| 5 Jan. 5| 954 April 21 
Lang hey og a a 400) 2,200; 83 ..... 21% 22 17 19 19 May 27| 21% May 3)19 May 27) 234 April 22 
Lake Shore Be yg eke | .wbcainglinewdah cisisitenka acer anmikicle bau: oieaei cand ble ae alge agin ge i oe a ea 
Lehigh Valley..-...... 50) 43,360) 261, ase 130% Sale ||14354 Sale [140% Sale (135 May 10:143% May 1/1294 Feb. 24:146% April 19 
Lo SS REE 50 100) 2,5 4 TAS BK 33 7 30 37 36% May 4/| 3634 May 30 Jan. 11} 39 Jan. 20 
Lo e & Nashville. 100 3,670) 24, 375 els bec 112 123% 1254%/115 116 |113 May 14,121 May 3, 110 Mar. 1 125% April 20 
See, Railway -.100 1,032) 2,694 121 128 |/127 130 (|127 Sale {127 May 29\12834 May 4/127 Mar. 31j129 April 23 
Michigan Central...--100|  __”__- | 13]..... 190 BNO) SIBOREE | noochnctnck basdathacceeenuy |a100 Feb. 8/ai00 Feb. 15 
Minneap & St Louis--..100 480, 30,365)..... 11 16% 17%| 13 15 | 14% May 24/16 May 3) 10% Jan. 11) 19% Feb. 15 
Preferred _........- BOE Shia 19,477/|__.-- 27 OR... A levanad, odanuithcobtaaianed | 25° Jan. 18] 49° Feb. 1 
MSstP&S8S8SM..----- 100 2,305) 23,280/105 108 {/118% 119%4}_---- 119 |115 May 11/120 May 24/106 Jan. 4/122% April 19 
Preferred ........-- 100 pe RGR 130 ||124 130 123° 125 |125 May 11/125 May 11/125 May 11/132” April 19 
Leased line certificates_| ______ 270) 73 82 17% 75 ae peri: SEE Sa 75 Mar. 3\a78 April 22 
Mo Kansas & Texas...100/ 34,450) 269,606] 834 Sale 394 sale 1134 Sale |"1154 May 14) 14. May 3] 7% Jan. 4| 1514 April 19 
PREG o.0cnccees 100 49,963)|_____ 3 28 29 May 14) 343% May 3] 26 Jan. 4! 40 April 5 
Missouri Pacific..-.-~.- 100 123°515| 1,074,001)| 7% Sale || 1434 gale 11% Sale | 10% May 19) 15% May 3 6% Jan. 8) 18% Apett 19 
Morris & Essex......- 50 5) 985/156 _... 175% 17744|16844 175 |a180 May 3/2180 May 3)\¢166 Mar. 9ais0 ay 3 
Nash Chatt & St Louis.100 150) 5 andrei 135 125 130 (|118 124 |125% May 8/125% May 121 April 7/126 Jan. 27 
Nat Rys of Mex pref..100 200) 800)... _- 25 20 Sale |_--.. 23 19 May 12) 20 May 19 May 12) 23 Jan. 5 
N O'Mo S. *& Chie Bt 100 200) 2,300; 45 7 7 7%| 6% 7% 6%May19| 7 May 4% Jan. 23} 7 April 2 
obile ©. ps.100; ...... | + peepee telllelads Gal eeietaiseallbes cosa sk, suelteti ml dertndl w so tas eel wicteatht ites hold di nek a vio eis eee ee 
N Y Cent & Hud Riv..100| 36,110, 373,944] 84 85 8834 Sale | 841% Sale $1%4 May 10} 90 May 81% Mar. 1)j92% Jan. 22 
NY Cnneaee & St wees 450) SEO bose concen 35 1304 be edwes = May 11} 35 May 5) 32 Mar. 30) 36% April 9 
Secon a pe akiie hag 2: | ae bienoligiis qlecdite. acuiael 40 et ae RENE ES SERS RRS OBE ac GEV 
eR ee Ot UMMA GAME ncuel? <cackalicewah ceasceenus eens Bibel ack odukaebiaé Anu wince ik ead x a ie, a ga a 
N Y Lack & Western..100) ______ Silkcans caosoa PU}. By eS SR Ree ae Pr A <2 112 Feb. 2/4116 April 3 
N YN H & Hartford..100 52,515) 469 ,912'| 54% Sale 67% =~ 61% 62 60 May 10) 68% May 43 Feb. 25 71% April 2 
N Y Ontario & West..100 18,920} 122,092, 21 22% 321% Sal 27% 28 25% May 14| 3234 May 21% Jan. 35 ~«April 
N Y State Rys...-.--- BON? \uluesl > eattnbias shinaitekas i. baste BE dics desbeclngsaau bie eeebeibke adbeemele abi eee 
Norfolk Southern. ---- 100 225) 625)|_-_ .- 25}4)| 1534 22 |-___- 16, | 1534 May | 1534 May &] 1536 May 5) 25 Feb. 15 
Norfolk & Western-...100 5,050) 39,200; 9834 100 ||105% Sale 1017410278 101 May 14/105% May 99% Jan. 4/106% April 3 
(adjustment) --100 200, 945| 8354 89 || 85 89 8534 May 18| 8514 May 18| 85. Jan. 27| 8514 Jan. 26 


Soosee anteipaten sntesl ences <asaninn gine aiken hohe Mtn a8434 Jan. 27'a84% Jan. 27 






Northern Pacific vet 100 50,210, 302, 703 100 Sale |\10934 Sale |104 Sale |102}4 May 10|110% May 1) 991% Feb. 24/11234 April 19 


senees|. ||) Einniee, ntemeshiad scaseindac’ 6udédlincksd.anaaeNees cinede 63 April 16) 67 April 1 
2d Nw vad Scoseseéwhl aaesuel  sdedbalikawe ocbsensade, aeeotlt ans « eanedlenceksiwbe Rbk in ek ahd deen ieee nee ee 
Pennaviven ae --- aii se eaabiti me 34,933) a 104% Sale a ioe a 10s 76 — 105 May 14)109% May 1 103% ; Nn a 111% Avett 3 21 
eoria & Eastern.....100)  _____- tices cancul. f.: mee e O° Dee a eee D 
Pitts Cin Ginie & Bt £72100 1,000) 3,345, 66 89 70 Sale 65% 68 65 May 17| 70% May 4 65 May 17 Bs Jan. i 
Preferred _.....-... BR one Sees Ra 105 ||} 90 110 |__.<- 900: [iciiateetecals.icke:-cudcdbenacunmmieanien cin. Geen 
Pitts Ft W & my tee se Wiallieapes . <inen BED capeahacsda oscqshesbdnd donanabindaes engi a158 Jan. 22\ai58 Jan. 25 
Read ading Company. 1°80] 630,710) 3,688,500 |1433% Sale “li3i3g Sais “|1433% aie” ig80C May 10/1157 May” B)i3950 May’ 10 igzig apa 19 
ompany..-- 630, ’ ’ 143 e@ 151 e {142 e {138 ay 1 ay ay 157 19 
cn. peesee ne eases 50 100 3,325) EES 8644)| 85 90 (|785 90 May 5| 86 May 5 Mar. 8 +4 ta. 11 
Second preferred... 50 1,110 9,335)| 79 83 84 86 80 84 80 May 14| 85 May 17) 80_ Feb. 23) 86% April 19 
Rock Island Co..-...-. 100 4,400 33,646 Sale 3% Sale 3% 3 May 25 May 3 May 25; 1% April10 
Preferred ._......-. 100; 21,300 94,784) a1% Sale 4 Sale 3% %% May 25 May May 25; 2% April 9 
Rutland, preferred. ...100 


Bt Joe Pp my ote 100 2,500 36, 525 1% ° 2% "4% 4%) 4K May 18) 5% May 5 134 Mar. 22 
u ren 12, ; i 4 5 4 4 a 5 a 
First preferred 230. $4 1 i y 7] 12 * May 


1% Mar. 22} 6¥% April 22 
94% May 7} 12 ay 17 
3 Jan. 18) 8 Mar. 31 


Z 
g 
t 
E 
< 


C & E IIL pf stk tr rec100 
ry stktr rec 1000 








8 May 
abvisunasde 100 11,900 58,800) 22 234%4|| 38% Sale | 31 Sale | 29 May 10 387 May 


uis Southwest....100 600 2,900))..... 20 17 eg a 18%} 16 May 10) 16% May 15 Feb. 15) 19 April 23 
Oa i eg hi is a ahha ino 33. Mar. 24) 37 Jan. 21 
Seaboard Air Liné:=2- 100 3,920 39,219) 11% 11%) 15% 16 13 13%| 12% May 10} 15 May 11% Jan. 17. +April 21 
TS SPE Te 7,024 53,714/j_.... 3944 Sale | 32% 34%) 32% May 14) 39% May 32 Feb. 25) 42 April 20 
Southern Pacific 60722100 168,595| 930,203!) 82 Sale || 9234 Sale | 88 Sale | 84% May 10) 93% May 81% Feb. 5) 95 April 21 
Certificates of interest. 220 OMe ddss: nededeccdG Mavialnadia. wague 100% May 18/100% May 18] 94% Feb. 20/106% April 19 
wor oly Se tspart paid.|  -_.._. DO. o cas nebo cwaan ch¢etloeass sobsklay GUMEEEnL dine ck dela 2% Jan. 25 at! Feb. 3 
Southern Railway -...100} 29,320) 207,569\|_.__. 14 18% Sale | 16% Sale | 15% May 10) 18% May 12% Feb. 24 April 9 
eee 100 4,500 43,265)|_____ 58 58% Sale | 49 51 50% May 21) 58% May 43 Feb. 25 83 Jan. 26 
ow. BC ees pee Re | 66 85 66 GO.) 1. ncn en ante ek oD Sad aeibad dan ecelus ann widens 
Texas & —— soewhe 100 3,320 37,845)) 11 12 16% Sale 15 15%| 14 May 14) 16% May 11 Jan. 11) 17% April19 
Third Ave new.......-- 57,340)  426,647|| 3534 Sale || 5434 Sale | 49 Sale | 463% May 10] 5434 May 35 Jan. 2) 58 Aprili5 
Toledo Rys ‘& I Ret Scnccns| | can eebdwes eabecaaka adge eis d bod wos cola cine ia. bb dali chalks ac doula can eee 
Toledo St Louis & W.1 rs cotsce 1,900)_.... 3%)| 24% 26% 1 olen ceieabneda dotées 1 Jan. 6) 2% Mar. 31 
Preferred .......-.-.. 600 4,400) 6 DR as) snail 5% 6%) 5% May 25 oi May 5% May 25| 9% Jan. 23 
Twin City Rapid Tran. 100 1,250 9,622) 9634 97 98 100 97 98 97 May 10) 99% May 95% Feb. 25)100 April 19 
Union Pacific........ 100 616,475| 2,352,583/115% Sale ||131% Sale tt, Sale {121 May 14 - May 115% Jan. 2/1345 April i9 
res hacpesened 100 5,470 33,954)\a79% Sale 81 8144| 80% Sale oats May 20 May 11} 79 Mar. 1) 8 Feb. 26 
_, are 100 DOE oned pinbalecndetnsdaneand’ ausies 28% May 8 May 2744 Feb. 24) 314 April 21 
Unies 7 Investment 100 8,200 55,945] 7 8 19% Sale | 15 17 14 May 
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STOCKS. SALESTOJUNE1) | = PRICES IN MAY. RANGE SINCE JAN. 1. 
Tice 10 
N Y¥ STOCK EXCH’GE In Since Jan. 2 : 
May Jan. 1. 1915. May 1. May 29. Lowest. Highest. Lowest. Highest. 
Shares. | Shares. ||Bid.  Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
"Prete Ry & Poy ehdes!: ” ‘Skee atieakals St At Sere BU I nadese Vedehstth ine sdddednanthh eancnciucontl Widen 
MINA CEOSOCREEE SE. Cin conl-' .<icatiin@eus 06% Cites ate hl aoe wee bal > «a gids Sowu MAL wih take to dled dao Ghd. ne kek, occu J6ade 
oc aeweeeceone 45,865 94,44 ‘3 2% Sale 4 Sale 4g May 26, 2% May 1 4% May 26 —_ 30 
be Bt EN aa 4 100 39,288 80,886) 1 2 35% Sale %% Sale 4 May 29) 35, May 1 May 29 April 29 
Western MarylandRy-100 3,200 64,153)| 10 Bale 254 Sale | 2244 2434) 22 May 10) 26 May 3 oi Jan. 4 26 % a Ae 12 
Preferred _..-...-.--- 100 4,990)|_____ 36 «640 | 27) 28 | 35 May 7| 35 May 7|| 25 Jan. 5 ar. 3 
Wheeling & Lake Erie.100 1,200 8,960]} 2 3 2 Sale 1% 2 2 May 1) 2% May 17|| 1% Jan. 6 “3% Jan. 18 
First preferred -~--- 100 100 1,380} 9 12 8 12 7 12 9 May il) 9 May ii) 9 May 11\ 16 Jan. 18 
Second preferred - ...100 1,500 10,025|| 3 4 3 44| 2% 3 234 May 21; 3% May 5]| 23% May 21; 6 Jan. 18 
Wisconsin. Central. -..-100 500 6,240) 30 39 | 35 = =38 | 31% 34 | 3144 May 14) 35° May §8/| 305% Feb. 24| 39% Jan. 21 
Industrial 
and 
Seperanoous ee 
Adams apres — 100 158 2,193/|_.... 88 || 92 97 |j85 95 | 80 May 8 a91 May 5] 80 Jan. 22) 96 April13 
Alaska Gold Mines----- 10/ 151,570| 487,070|$26% Sale ||$38% Sale |$3414 Sale |$2914 May 10$39 May 1/$26% Jan. 7/$40% Ape 22 
Allis Chal Mf theoed 40,590 214,864) 6 9 1954 Sale | 14% 16 124 May 10) 195 May 1!) 73% Jan. 12) 20 April 19 
Preferred v t c------ 100} 13,475 75,902) 3444 37 || 53 Sale | 46 Sale | 38 May 10/ 5314 May 3! 33 Feb. 10} 56% April 19 
Amalgamated Copper. he 634,344) 2,504,071)| 51% Sale || 7634 Sale | 653% Sale | 6234 Mey 10| 779g May 1) 5054 Feb. 24 7914 April 22 
Amer Agricul Chem... 100 8,100 32,250)]]..._. 48 || 573¢ 58)4/ 50 52 | 50 May 10) 59% May 5] 48 Jan. 4! 59% May 5 
Preferred _--.------ 100 400 1,754) 8934 91 || 90 91 | 91144 95 | 92 May 26] 93° May 28] 90 Mar. 27; 93 April 16 
American Beet Cugat...200 57,950 429,945|| 3344 Sale || 4954 Sale | 4614 Sale | 3934 May 10 4934 May 1)]} 33% Jan. g 50% April 29 
Preferred ..-.------ SRT Ps BR ee A eR a ae, Set peeatht Mean cee || 83. Feb. 8634 Mar. . 
Am Brake § & F ctfs__ 100 1,000 6,060] 87 97 102 +4 Sale |100 102%) 99% May 7/103 May 3\| 8734 Feb. 23, 103. May 
Preferred ctfs ..---- 100} 1/300 4,490||...-. 136 1150 Sale |148  149%¢'148%5 May 6/153 May 3//132%¢ Mar. 25,155 Apel 29 
American Can--.-..---- ton 469,395) 1,565,020) 2534 Sale || 434 Sale | 3634 Sale | 29° May 10) 44 May 1/\| 25. Feb. 2 443% 6 Ape 30 
referred ..---.---- "950 '364|| 89° 91 {11004 Sale 9314 May 10:100% May 1 9134 Jan $1100 ay 1 
Amer Car & Foundiy--100 50,300; 161,507) 44% Sale || 58 Sale | 51% Sale | 46 May 14 5874 May 1] 40 Feb. 23) 5044 April 16 
Preferred . .-------- 725 4,465)111 7% 11534115 —11634/a110}4 Sale |11134 May 25116 May 4111134 May 25116~ April 30 
American yn pret 100 20 GT ened costes ag~- --2-l- ages oan a4594 May 2844734 May 19| 46% April 7 60 Jan. 12 
Am t+) Stina Se etessl oe deeedho sess enseel BD. osewe) GD cndcelacedncjmenvodiddcuce adilnc eo wandn meccesloscces sugess 
Amer Coal Products. .100 465 8,405]. .... 83 || 95 98 | 92 96 | 92 May 10 951% May 4) 82 Jan. 20102 April 12 
Preferred _.....---- 100 340 1,447/)104 105 |a109 Sale |ai06 Sale |107 May 10|1074{ May 8/2105 Jan. 7109 April 8 
American Cotton Oil..100 16,020 129,785) 38% 39 5244 Sale | 46 Sale | 424 May 10) 5244 May 1] 39 Jan. 4 54% April 26 
Preferred ..-...-..-- 100 300 925) 91 9744 9544 98 | 88 95 [292° May 14) 943% May 25/292 May 14) 98 April 22 
American Express-_--.100 300 2,058)..... 97 || 93 97 (|js8l 87. | 8334 May 14) 85_ May 11)\a83_ Feb. 17| 97 April 19 
Amer Hide & Leather- Lees 3,410 45,752) 44% 4%|| 6% Sale 54 _ 534) 4% May 10| 6% May 1/] 4% Feb. 19 8 April19 
Preferred _.-..----- 00 13,250 119,570) 18 1934)| 365g Sale | 29 Sale | 2714 May 10 37144 May 1] 19% Jan, 5) 42% April 19 
Amer Ice G ecurities.~2100 32,410 171,150)} 20 21 35 Sale |a30% Sale | 28° May 10| 35° May 1) 20% Jan. 4' 35 April 30 
American Linseed._..100 5,200 50,820) 734 Sale || 113g 12 10 11 9 May 14) 11% May 3) 7% Jan. 2) 14° April19 
Pree «02 ------- 100 1,300 14,164, wae 25 31 Sale | 26 29 2614 May 14) 31. May 1) 24 Jan. 5) 34% April 16 
American Locomotive.100' 166,485 566,230) 23 Sale “60 Sale | 46 Sale | 38 May 14; 6034 May 1) 19 Mar. 2) 68 April16 
Preferred .......... 100 1,000 10,464)] 95 97 97% 99 93 97 93 May 14|j98 May 4! 4 Mar. 16) | April 16 
American Malt Corp-.100 2,040 10,210] 4 6 54% 6) 4% 5%) 4% May 20; 5% May 3) % April 14! Po a 23 
| ES SGRRS 100 1,262 10,134| ciate 33 || 26 2 6 | 3. SF 2144 May 27| 27 May 5\| otis ay 27 goi¢ Mar. 31 
Am Smelt Sec, pref B. 100 300 2,132) 78 80 || 82 88 |____- 81 | 82. May 17| 83% May 5)| 78 Jan. 19 83%; May 5 
Amer Smelt & Refin---100} 71,250 488,150) 56 Sale || 7334 Sale |j65%4 Sale | 6114 May 10| 73% May 1| 56 Jan. 2| 76 April 26 
Preferred .--.------ 100, 4;785| 18,392] 99 100 {107 108 7103}48ale |j10254May 22/1081g May 6/100 Jan. 4108} May 6 
American Snuff-...-.-.- 100 950 fh 155 #1152 165 1/145 16 150 May 10/151 May 12144 Jan. 16165 April 22 
Preferred, new----.- RR eta eh) es 105 108 /|104 108 rig lehdhvnstelininetaaih dieaip tao, agbionkied 103 Jan. 19/106 April 26 
Amer Steel Foundries_ 100 3,400 26,130)| 26 32 40 Sale | 32 34 30 May 10) 40 May 1) 24% Mar. 5) 40 April 30 
American Sugar Refin-100| 19,030) 205,822/102 105 //1125¢ Sale |106 180 /100 May 10/1127 May 1) 9934 Feb. 24/114% May’ 13 23 
Preferred, new.-.-.- 100 1,340 7,076 iM 1144114 11434/114 118 |1123¢ May 10/115° May 13/109 Feb. 51115 
Amer Teleg & Cable_-100 1,275 3,036] 58 _.... 60 62 | 59 60}¢| 61 May 3) 61 May 3]/ 58 Mar. 18| 61_ May 3 
Amer Teleph & Teleg-100) 20,835) 143,412 118% 117 ||12234 Sale /j119 119%)116 May 10|122% May 5/116 Jan. 4/123% April 19 
Agpriaa weno... 299 5,419 49,637//215 220 236 Sale |j223 232 |2218 May 14/237% May 5\2218 May 14/252) April 22 
Preferred, new...-.-. 100 3,093 13,107)|10144 10344107 109 |107 109 106% May 15)109 May é ae Jan. 4109 May 6 
American Woolen_---100 2,900 21,920) 15 25 || 31. Sale | 27 30 | 26 May 10| 32% May 3; 4 Mar. 6 33% May 3 
Preferred ......-..- 100 2,758 13,991]| 77 78 8934 Sale | 83 84 83 May 15) 89% May 1) 7754 Feb. 27| 89% May 1 
Am Writing Paper, pf.100 250 3,355]..--- 11 |} 11. #14 ae 954 May 25) 11 May 3) 7 Feb. 18,15 April 20 
Anaconda Copper.--. 25) 176,020) 570,185//$25% Sale |i$36% Sale |$31% Sale $29 \% May 10/$36% May 1/$24%% Feb. 24/$39 April 26 
Assets Realization.-.-..100 100 1,06 5 10 7 12 5% 9 May 155 7 Mayi15|) 5 Jan. 4 9 # £=April10 
Assoc Merchants lstpf100); _.. 3} ee eh ee 8. hud cee SC en b datide ieineiitihe 
Associated Oil. ...-..- eae, IEDR Ee RRR TEN ceeabim al a alle naib asada: etbee aided lekkeraddedde 
Baldwin Locomotive..100) 117,825) 250,395/|_.__- 40 61 Sale | 48 Sale | 38 May 10) 6144 May 1] 265 Mar. 3) 6134 May 1 
Preferred -.......-- 100 810 5,044/]_.... 105 ||10134 Sale |100 1014%/100 May 8101% May 1/92. Mar. 9|103% Jan. 15 
pate las Mining--.--- 20 3,625 25,000) $% Ki $14% =«1%)s «8% =i $% May 10| $14 May 3; $% Feb. 5) $2 April 17 
en | Steel ¢ Corp-100| 125,375] 1,131,582)| 4634 Sale 1145" Sale 13644 13744/125. May 14/159 May 7) 46% Jan. z1% May 7 
sai aaibicmnlemets 100 3,925 42,016 91 Sale //1123¢ Sale /111%4 114 |110 May 141124 May 1] 91 Jan. 2/113 April 8 
Brooklyn oy Gas_.100 400 SmMNondg conse 131 134 |124 130 /|1221% May 20/126 May 25/118 Jan. 5|132% April 30 
Brown Shoe Co-...-.- 100 400 Be acid aganl 27 Sale | 23 30 | 23 May 14| 27 May 1) 23 May 14/a39 qua. 19 
Preferred -....----- 100 560 660)|-.-.. (REA 83 72 77 70 May 19| 75 May 17 70 May 19| 82 April 29 
Brunsw’kTerm&RySec.100 1,300 2,925)|-.... 7%|| 7 Sale 5 64) 6% May 10| 7% May 1 4% Mar.12) 74% May 1 
Butterick............ 100 220 400g 2c | 6 fF... aceee j26%4 30 | 30 May 13! 30 May 13) 27 ye. fi 324% fpen 15 
Butte & Sup Cop, Ltd-.10) 94,250 94,250)----- ~----|.--.. ----. $7034 Sale |$53 May 10$73 May 24/$53 0 $73 ay 24 
Calif Petrol vot tr ctf..100 18,050 +4 583) 164 Sale || 18 Sale | 15 Sale | 1354 May 14! 18 May 1) 1234 Apri M 21% Feb. 8 
Preferred .-_...---- 100 2,700 645 ere 51%/| 441% Sale | 36 39 | 37. May 10 4534 May 3 ay 10) 64% Feb. 8 
Come Aue Bi fctf100 400 7 170] 77. 85 || 83 85 |j._--- 754%4|j76 May 28 May 14) rH May 28) 83% April 16 
OE ehiee ane teks pide oe ee erate ee ee Bin saeddidic aren Adin Bical Ldol ale leptnis 
Central Leather...... 100) 82,750| 560,870) 3734 Sale || 397% Sale | 3514 Sale |33° May 10 May 1 Feb. 20 44 6175 ¢ “4 19 
Preferred ......-... 100} 3,400] °17,854)|100° 10034110284 104 103°" Sale |101 May i4|104ig May silicate pees 78iOhi) APT 18 
Cent & So Amer Teleg_ a 62 Eiiise sce sceee  iiebeete 119 125 o11874 3 ky al20- May 7/2110 Jan. 64120 May 7 
Chino Copper....-..-.-- 191,800; 577,625)/$3334 wy $4576 oe $44}4 Sale |$39}4 May 14/$47144 May 5//$32% Jan. 6/$4934 Apee 26 
Cluett, Pea & Co. 100 Pk tee Silineses | Re reat eet trey: @55 April 28\a55 April 28 
sclillaas eatnd nica 100 5,660] 97% 100 101 102 101 102 |100 May 10)102 May 14! 98 Jan. 20/102 ar. 15 
— Tiel & Tron -100 68,360} 206,220)] 20 23 || 32% Sale | 30 Sale | 2344 May 10) 33% May 3) 2134 Jan. 5) 364 April 16 
Comstock Tunnel__-_-. 18,700 1B ceases shbadinens cass 8c. Sale 7c. May 29] 9c. May 28||" "Fe May 29| 9c May 28 
Consolidated Gas N Y_ 100 21,290 118,612)114 Sale {130% Sale |j123 Sale j12134May 14/130% May 1/113% Jan. 4/131%{ April 30 
Dhieteseacatninel ©)'oXkcavw 38,05 TE OU AAA. sochalouble endinleiddce mancitigci.s tonal. Jan. 2) an. 7 
RSE asked: okie di aats wt edds waddalsaids -addeles iene, cfoncdinnins: nisl, Be ee ie 
Continental Can Inc..100 4,325 30,300)| 40 42 63 64%) 58% 63 58 May 14) 634% May 3) 40% Jan. 4) 65% April 5 
Preferred .......... 100 750 12,743] 87. 88 || 96 98 | 9 7 | 94% May 10} 96 ay 6) 88% Jan. 5) 97 April 6 
Corn Products Refin-.100| 40,821; 260,994) 84 Sale || 15 Sale 1234 Sale | 114% May 10) 15% May 1) 8 Jan. 2) 15% Aves 19 
Prefe a ee bb certh .an 3,728 26,536)| 63 67 79)4 Sale | 7544 Sale | 75 May 10) 79144 May 1/365 Jan. 5) 81 April19 
Crex Carpet......... 200 a 69 50 60 40 60 48 May 7| 49 May 7ja45 Feb. 24| 49 ay 7 
Crucible Breel of Amer. 100 449,600}  449,600)/----- --..- 21% Sale | 264% Sale | 184% May 10) 34% May 24) 1834 May 10) 34% May 24 
Preferred .......... 100 2,855 BD BOGE cers sede dinnuad oudeslncdds cacoe 84 May 10| 93 May 24| 84 May 10| 93 May 24 
Cuban-Amer wane. - 20s 15,925 38,309}]----. 48 62 Sale | 70 Sale | 51 May 10) 70% May 24) 38 Jan. 25 70% May 24 
DE apachdndwd 100 500 SB. eet case essda 98 99 9934 10044, 96 May 8100 May 251 93 Mar.10100 May 25 
Deere & Co pref...... ERR ee 1,800)/----. WT Lee. were OO a 86 April 8| 90% April 30 
Detroit Edison. ...... es 95 Re 115 115/4/113}4 114 |al14 May 15/115 May 11/|a111% Feb. 5.4115 ar. 24 
Distillers’ Secur Co 56,065) 138,190)) 114% 12 154 Sale | 164% Sale | 11 May 10] 174% May 24| 5% wee 2} 17 ay 24 
E I du Pont Pow p “100 1,000 ASOD mesic enesstbee obsenlonucn oowsn 91 May 5) 92% May 19) 90% April 29 921% May 19 
Federal Min & Smelt__ 100 300 4,173/|---.- 10 |} 12 14 10 12 | 10 May 15] 12% May 6] 8 ar.24' 15 April 9 
Preferred .......... 100 100 8,310 283% 33 |/_____ 34 (780 —3454|j3434 May 28) 3434 May 28/ 20 Mar. 13 3434 May 28 
Generai Chemical. ---- 100 940 5,674/160 165 {1210 215 |a214 Sale |202 May 13/215 May 51/165 Jan. 26! 1215 April 28 
Preferred -......... 100 444 4,664)107 110 |ia109 Sale |a109 10914/108 May 12/109% May 24/106 ‘Mar. 111091% May 24 
General Electric. ----.- 100 24,097 oe Sees 16144 Sale |j152 Sale |145 May 14/162 May 1) 138 Mar. 3162 May 1 
Gen Motors vot trctfs.100} 22,200) 132,455] 82 Sale |145 ° Sale |136 . 125 May 10/146% May 4) 82 Jan. 2)150 April 10 
Preferred vot tr ctfs_100 4,720 30,010} 85 90/1101 Sale | 97 97 May 11 101 May 6) 90% Jan. 105 April 18 
Goodrich Vieswcée 100} 100,885) 564,145!) 23 25 52 Sale | 44% sale 37% May 14 May 1) 244 Jan. 7 6 April 
Pref siadaibeteub ne 100 4,000 11,885), 92 9544/1102 103 101% 10214|1014% May 18 10352 May 3/95 Jan. 14 18384 
Granby Cons M,8 & P.100 45) Tasnes sened RE ge reer a79 14 May 19\a79%4 May 19) 79% April 19 Ail 19 
G im Exp or...25) 72,720  290,739)\$44% 1404 $624 Sale |$5934 Sale |$54 May 14/$62 4 May 3/$45% Jan. 7 $64 April 26 
G a thdwoaic SES Ces de inescohe 100)----- Se, Ba RR ey Lietinstpar- ie 175 April 22\175° April 22 
Preferred .......... a ai: 300}. -.-. 18 ee, ee CO Be ny 112 Jan. 20/112 Jan. 28 
Homestake M ...100 2,087)/112 11736117 120 |j117 120 | ali7 May 26\a119 May 15/\a114 Jan, 8)a119 May 15 
yey. Cons : 2. 169,142} 952,921)$1654 Sale penne “— $294 ry $26 May 10/$33% May 1/|$16% san. 2 a: a "3 
™ 4 Cond 0 -w----| = OT @-wwee 13 | & 15 | 4 16 |L__-.. __....]__. nce, gauche ws 5 ar. 31 r 
erred ¥ Sten 100 100 880)]/-.... 20 || 15 30 | 10 20 | 17 May 14) 17° May i4 373 Mar. 15 
Int Harvester of N J..100 7,400 26,920)) 89 = -.... 101 Sale | 94% 100 90 May 10/101% May 1/90 May 10 106% nod 21 
Sai ehielin deena 100 205 1,610)----. 116%)/111 116 |j_./-.114 [10934 May ag /114 May 26 109% May 28/117 
Int Harvester Corp-..100 1,400 4,700)|..... 73 1 7344 75 | 64 75 | 60 May 15 May 3 Feb. 20' 80 Aorit 10 
Riheuieetenide 100 250 1,637)----- 115 10236 115 | ..... 98 |100 May 12 jog May 8 0034 Mar. 6/114 Jan. 14 
International pe... 8,250 37,475), 7% 8 11 Sale jj 9 934 Rts! May 15] 11% May 3 Jan. 6| 12 April19 
Preferred . ...-....- 3,100 29,400! 33 34] 4144 Sale | 36 Sale | 3514 May 15 41% May 1 33 Feb. 24| 43 April 19 
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STOCKS. SALZS TO JUNE 1,| Pikes atlas PRICES IN MAY. RANGE SINCE JAN. 1. 
) Price abou - 
N Y STOCK EXCH’GE In Since Jan. 2 
May Jan. 1. 1915. May 1. May 29. Lowest. Highest. Lowest. Highest. 
* Par| Shares. Shares. ||Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Internat Steam Pump-.100 3,125 25,035]/..... 3 OM, DOOR ieutes tecue 5 May 10|; 74%May 3 5” Mar. 3 376 ras 23 
Preferred .....----- 100 200 3,697) @. | nioteaods a SO te alts t2cad 15 May 4115 May 4 Jan 4) 23 3 
eee SC (Julius) - eo 1,115 3.038 agar" BR tite oni Ween hal F - 84 8214 May 13) 8744 May 3 77% Feb. 20) 88 Ape 4 
RE cease OM a OS ae catalase nae Beh ata tae 107 an. 13/109 ril 1 
Kings Elec Lt & P_.100 375 985) Vitod Shale d a1234Sale |1224% 125 |al22 May 22\a124%May 7\\a1204 Mar. 22)a12 ay 7 
Kresge (8 8) Co..--.-- 100 2,830 18,685|| 94 9844||127 Sale |128 135 |126% May 3}139 ered 12)| 99 ae 18 130° “May 12 
Preferred... -..-..-- 100 305 3,175)|100% -.__- 109 + 109%!107 1084%)106 May 141109 May 7||105% Feb. 15)1091% April 22 
Lackawanna Steel_...100) 17,300 es aes 464 Sale | 41 Sale | 37 May 15| 49 May 1) 28 Jan. 7} 49 ay 1 
Laclede Gas (St Louis) .100 2,125 11,424! 88 92 104 Sale |101%4 103 99 May 14/104144 May 1) 92% Jan. 15)106 April 13 
Liggers & Myers we. 516 6,026 204 215 ||\220 227 |j217 222 |220 May 10/2223%{ May 5)\207 Jan. 9/231 April 22 
oc hie enna de 100 459 4,570)|..... 115 118 120 |116 118 |117% May 12)118 May 10/1133 Jan. 5)119% Jan. 21 
Loose-Wiles Bis tr ctis. 100 400 5,335) 26 30 21 22 19% 22%) 19144 May 13) 21 ay 4/16 Feb. 23) 31 Jan. il 
First preferred ----- 100 300 3,260))100 103 {j___-- 9734| 914% Sale | 9144 May 29) 94144 May 6!) 86 Feb. 20 1054 Jan. 13 
Second preferred-..100) -_-__- 910)|..... 94941 0034 66 1 GOK 65° Mnwseceeccuccheus ucaccl-kks 60% April 8 Mar. 13 
P Lerilerd......-.-.- 100 572 6,548'|159 170 172 182 {169 170 |169 May 25/170 May 20/|165% Jan. 6 184 Mar. 8 
Preferred ....-.--.-- 100 238 2,750)|..... 111 115 118 {110 117 |1133%{ May 24:117% May 6))112% Jan. 6)118 Jan. 19 
Mackay Companies- ..100 800 4,510) 70 75 80 83 77 83 77. May 10| 82% May 6) 725 Jan. 11) 82% May 6 ¢ 
Preferred _.......-- 100 850 3,853)|-...- 68 67% 69%) 64 68 6634 May 11) 66% May 12'| 65 Feb. 25) 69% Jan. 19 
Manhattan Beach....100) -_._.- res 2 8 2 S lactetinaua omaha dedasaee 2 Feb. 9 2 Feb. 9 - 
Manhattan Shirt_....- 100 300 7 Biincckeliatenel 62% Sale |j52 60 58 May 3) 62% May 1) 50 Jan. 28 : April 23 
Preferred ...-----..- SS Cannas 1, POE Snaps Oe Sem Tee $08 hoi cee odio, gaa one od 101. April 27|1 Feb. 4 
Maxwell Motor tr ctf.100| 81,300) 404,965)| 15% Sale || 534% Sale | 424% Sale | 35 May 14) 5444 May 4] 15% Jan. 6 38 April 14 
ist preferred trctf..100; 33,045) 275,874) 4334 Sale || 85}¢ Sale | 8634 Sale | 75 May 10 87}¢ May 7| 434% Jan. 2) 87% . ril 14 
2d preferred tr ctf _.100 68,200; 337,105) 18% Sale 42 Sale | 37 Sale | 28% May 14 May 5/18 Jan. 6) 44 ay 5 
May Dept Stores.-.-.-.- 100 900) 7,760) nigh é 56 40 45 |j40% 42 42 May 7 44% May 11| 40 April 21) 56 Mar. 2 
Preferred __.......- 100 200) 2,050)|...--. 96%! 95 98 | 96 98 | 95 May 10) 96144 May 7| 94% April 27! 98% Mar. 15 
Mexican ESTORIL.» 30S 346,295, 1,189,573) 526 55 89 Sale | 68 Sale | 63 May 14| 89 May 1! 51 Jan. 9] 97 April 26 
Preferred -....----- 1,400! " 10,564/ 69 76 || 88 92 | 75% 8434! 7534 May 19] 88 May 3) 67 Jan. 15] (94, April 26 
oben Copper 222-28 44,250' 324,231)|$17 17%)'$27 Sale |$25% Sale |$22 May 14$27 May 1/$17% Jan. $29% April 26 
Montana Power-..--- 100} 10,550 81,704 ae 42 || 53 Sale | 46 48 | 4534 May 15| 53 May 1 sec Nene 
Preferred ___....--- 100) 600) ,981)|..... 100 {101 104 |10144106 |101 May 8 101% May 15| 99 Jan. 29l133 Abril 15 
‘—— Biscuit....-.- 100) 3,000) 20° 252 118% et 121% Sale |116 120 |116 May 14 12234 May 12/116 April 3/132 Jan. 22 
referred __......-- 100} 800) ,968/|-.... ||120 122 |j120 12134/j119 May 25/1219 May 11/119 ay 25/126 Feb. 3 
Nat Cloak & Suit ....100) 2,800) 13,535), ea ONE || 73% Sale 68 70 6844 May 28) 74% May 3] 68 Mar. 25) 801% Mar. 31 
Preferred -. ..----- 100| 710| Bie <20e -sc0d ||105%4 107 |j1003410334|j102}¢May 26 1054 May 10/|100% Mar. 27|1064% April 16 
Nat Enamel & Stamp-_100 13,990 51,560) 9% 10%) 16% Sale 15% Sale 13% May 14) 17% May 6 rs} Jan. 4! 17% April 30 
Preferred ......---- 100 210) 1,110| 78 90 || 82. 87 | 81 86 | 80% May 24 $2 May 25| 79 April: 1| 85° April 22 
National Lead_.....-. 100} 68,225 276,084 43)4 44 || 69% Sale | 60 Bale | 5234 May 14] 7034 May 1) 44 Jan. 4) 7034 May 1 
a. . 100) 550, 5,862 104 107 109 112 |107 14121 108% May 10\110 May 6)104%4 Jan. 4/110 April 21 
Nevada Consol Copper..5) 40,100 173,881)$11% Sale $16 Sale |$15% Sale |$1314 May 7/$16 May 1,$11% Feb. 24'$16% April 27 
ner b a a B a-- a 25,950) 79,560; 59 Sale 98% Sale | 80 89 75 May 10) 98% May 1) 56% Feb. 27/100 April 30 
Preferred _...._-.-- powers Bihct 44 wegnapeses: pabeee ces alae. cla: Gonticn rigor re ee toe Ae 
No Amer Co new stock.100| 4,500 35,210, 67% 68%! 77. Sale | 72 74 | 7114 May 15| 77, May 1/64 Jan. 19| 81 April 21 
Ontario Silver Mining-100| _— 1,460! 7,004; 2 3 3%| 3 33%| 3 May 8 May 11. 1 - 
-—- Brewin ~~ = 3 “Wass $5133] er 110 “s-- at . 7° Ps eine = nt ene OR ome ea GE owls Bs, Beige: hand 
acific Mail S5S...--- ,400) é 5 | ‘ ale ale | 19% May 6) as? May 27) 1 Mar. 2 
Pacific Telep & Teleg- ‘on 1,720) 10,869) 23 27. || 32% «35 28% 32 28 May 14) " May 3) 26% Feb. i 3048 rent 16 y: 
Preferred __......-- 220) oS 8934|| 8834 94 90 OF 90% May 8) 31 May 11)\a88__ Feb. 15)a91 Mar. 
People’s Gas L & Coke- 100 6,180) 29,043)116% 1174%4/|120 1214/7113 114%)112% May . j118144May 51124 May 10)123% 
Pettibone -Mulliken -.. 100 300) 1,280, 12 27 23% Sale | 20 25 22 May fi May 1| 15 Mar. 5 3378 Say 1 
Pritt pretetred pitts) 60 a 6, + expen Sea oe Le May 14 May 6/83 May 14 May 6 
RR MIRE te ee ek a RT Oe RS, Ct Ee ee 71 #=<Apr 
Pittsburgh Coal of N J.100 27,000! 155, "535 15% 1644/| 23% Sale | 22 Sale | 18% May 14 23% May 5) 15% = H Bs Apel 19 
Preferred _.......-- 100 8,100} 65, 075)| 80 83 93 95 | 87 92 | 85% May 14 May 5) 815 Jan. 4 Feb. 10 
Rang hy, Steel pref..100 200 , Se 70 ee Fa 80 74 May 12 78 May 22) 74 May 12 aso April 21 
Car..... 100} 102,915) 261,232) 33% sale 58% Sale | 44% Sale | 36 May 14) 59 May 1] 25 Mar. 6) 5934 April 30 
Preferred <......... 100 950 6,445) thecal 101 |}100 Sale (795 98 |j95 May 24/100 May 1| 86 Mar. 10|102% Jan. 25 
Pub Serv Corp of N J.100 700 Ree 10944 11044|104% 109 |105 May 11/1094 May 5/104 April 13/110% April 22 
Pullman Company -.-..100 2,497 19,236,151 153 160 16144)153 15534|152% May 10/158 May 5} 150 ar. 1616314 April 28 
Quicksilver ining...100 1,500 15,835) 14 Sale 54 Sale 5% 2 May 11 3% May 3 Mar. 15) 1% Jan. 12 
Preferred ....-....-. 100 1,000 16,380) 14% 2 1% 1% 1% =1% May 15 4”? May 3 Mar, 29 Pte! 20 22 
Railway Steel Spring..100) 32,450 80,115) ws one ase 36 Sale | 30 Sale 25 May 14 May 1/19 Mar. 6 dj 
eee 100 200 1,025)|-.... ey RR ot fee 85 95 92 May 7 oe May 7) 8634 April 12 
Ray Consol Onpies.- 505 161,870} 553,605 .$15\% Sale ||$24 Sale |$23% Sale |$20% May 10\$24 34 May 7|\$15% Jan. 2 $28 April 26 
Re Sublic Iron teel. 100 72,600} 250,435) 18 20 31% Sale | 27% Sale | 24 May 10 31% May 1/19 Feb. 1 3458 A 
> eerie is hig ot 100 9,000 38, sib cocce 76%) 88% Sale 83% Sale 82 May 10 May 25|)| 72 Jan. 30 May as 
ee TEOOSS BEE Pew Se. emascal  § _ceentiehesedd segnciocous 0046466100096 226% 2) cbr) ema eges oletee ss wns teteboata. lee 
Rumely (M) Co...--- 46,500} 125,039) 4 Sale || 3% 3%| 3% Sale | 3% May 26| 634 May 12 Jan. 22| 634 May i2 
Preferred -.....---- 100 34,645 66,715)|----- 19 9% Sale | 11 Sale 91% May 1 18° May 6 2 Ton. Sol 18 976 May 4 
Sears Roebuck & Co..100 4,533 a 941) 184 Sale ||138% Sale 135 13634)/132 May 14/13814 May 4) h131%4 Mar: 17 209 Feb. 1 
PROEteS .. 2202000 100 500 O74)|....- 121% te 12544/122 128 /|124% May 27|125% May 11) 121% Jan. 4 ry be 19 
Sloss-Sheffield Steel&1.100 6,450 25" '890, 21% 24 Sale | 31 35 28 May 15) 38 May 1| 24°° Jan. 6 19 
ee 100 100 lip ga 38 92 75 90 85 May 6| 85 May 6) 85 May 6 5 fore 
So Porto Rico Sugar_...100) -.--.-.. Tai loaace cance 37 61 50 a’ Aadip tam deeihicn too wg a. bes ciel a40 Feb. 16 85 April 1 
otnlonl Milling” ~~~ 100] "8,830! 13,787) 43 877 52 Sale |a50% Sale 48-7 May i0\ 53° -May"7i ee 
nda’ Ws aia ' : ale |a504% le 48 ay 10; 52 Ma 
5 Bi A GE 0 4,125|| 66 68%4|| 68 70% 70 68 May 27| 69 May 2 ek 55 7 ag 


1 

Pr 340, 6 

Studebaker Corp (Tae 118,550, 507,926) 3534 Sale || 794 Sale |j65%{ Sale | 59 May 10) 80 May 1 
Preferred 100 1,700 197 99%4|j9634 May 25/101% May H 91 J 2 102% A. 
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Tennessee Copper Co..25) 40,500) 201,584/$3214 Sale ||$34'¢ Sale ($3234 Sale ($29 May 8 $3514 May 24|$25 
Texas Co he) patoe 100 10,705 56,114,130 13434))138% 140 1 a aaaaag 7120 May 14/139 % May $30" oe ia 13 Apri 39 
Texas Pac ig = Il... aavawm Se OG. | sasnekths  sanghlee. - poenel denean bad ~<tinoos nae 101% April 30/101 
Tobacco Prod Corp. £) 4,280 10,105)|----- ---.- 100% 100% 097% Sale | 95 May 14/102 May 5/| 95 ay 14/102% April 16 
Underwood Typewri 250 3,255)|-.... 70 66 72 72 66 May 5) 66 May 5) 55 _ Feb. 23) 69% April 20 
ices naltaaialiate 100 220 890|..... 102 || 9814 106 98 10234) 9814 May 22) 9914 May 6) 9814 May 22/103 Ap 
Union Bag & Paper..-100 2,700 45,050, 6 5% 5%) 5% May 10}; 6% May 3 an. 4| 7 Aprili7 
‘Riese 100 4 5,715|| 2 27 80 22 26 | 25% May 18| 2714 May 12) 25% Mar. 27| 30% A 6 
United | Cigar Mfrs_...100 500 7,700) 40% 42 si 40 48 | 43 May 12) 45% May 7] 4 an. 25) 5114 April 19 
milo aseageo« 100 1,050) 974% 10044)|103 apes j..---10244|1034% May 6:10344 May 6)/102% Feb. 1/10 Feb 
United Dry Goods Cos. 100 VE Mend Fey | ee. Wt Revntvl ae boeana he Rh rt chime apd 56 Mar. 26\ 59 Mar. 3 
iain dil 500 1,833) 35 50 || 60 63 60 Sale | 59 May 20| 64 May 12/| 48% Jan. 12) 66% April 15 
U S Cast Iron Pipe & F. 100 12,505 19,437), 8 Sale 15 Sale 14 . 155%) 124% May 18 18% May 24) 8 Jan. 2| 18 May 
Frefe ine hE 2,920 6 ae alliage He 44% Sale | 40 44% S May 12 May 22)| 3244 Mar. 3] 46% April 19 
ny ks len Sante 100 1,055 4,720)\|...-- 75 667 Sale | 63% 68 6374 May 15 084 May 1) 624%,May 15 73% Mar. 9 
U § Indust Alcohol. ..100 2,360 10,935)| 15 25 Sale | 37 40 May 14 May 1 Jan. 46 April 29 
Preferred .-..----.-- 100 1,020 8,623)..... 75 89 Sale | 82 95 87 May 8 83 May 4| 70 Jan. 26) 8934 April 29 
U §S Realty & Improv.100 400 Tl Blcwcce 51 41 44 38 42 38 May 10 May 4] 36 Feb. 11/50 Jan. 12 
U S Reduc & Rag <-- 3 ones-- 1, DOD ewcce concellecnon enwce|n wens 02 -e clan sn en a--cnsluncedu genus 1% April 26} 1% April 24 
Preferred . ..-...-.- 100 100 3,700)|---.. © -~~.||----- ~.---|----. ----.~ 1% May 4 71% May 4] 1 April 9| 5% April 24 
Us Rubber. ——-- De allah biel 100} 100,770} 470,658)| 517 Sais 7014 Sale | 63% Sale | 5614 May 10 May 1) 51% Jan. 2| 7484 April 14 
First prefe eferred ve ae 100 4,000 20,788 |100% 102% 107% 4 Sale 106 10634|104° May 14 107% May 3/|101% Feb. 24/110 April 9 
WN... AGU. sansa! _. . A ecen sesebh CO, eh. [onessiate-r|*she ecinu> eeelsaneeuaineece 
United States Steel_.- 100/2,097,250| 6,482,110, 49 Sale | 58%4 Sale 54%4 Bale 4 May 10) 60% May 3) 38 Feb 1 bo kpril 19 
Prefer Si ansrences 100} 15,513) — 138,965)|10444 10534)/109% Sale [7106 ><Sale j1044May 15/1104 May 1/2102 Feb. 1/110% April 29 
Uta awe 1 aii ie waleits 10} 443,620) 1,303,105) $49 494||$67% Sale |$65% Sale sore May 10/$69 May 1/$48% Jan. 6'$73 April 26 
Veto arch na Chemical.100) 28,110 58,682)/..... 15 321¢ Sale | 30 31 May 14; 37 May 5/15 Jan. 4| 37 ay 5 
ST ee bees 5,545 12,790). .... 80 98 Sale (791% 94 rH May 10/101 May 5| 8 J 6101 May 5 
Va [ron Coal & Coke. .10 900 i) aes ae ee 36 38 | 37. May 18) 42 May 4!) 36344 Feb. 11) 45 April 13 
Vulean Detinning =~ 100 100 330)|----- ad agra BR 8% May 10] 834 May 10 Jan. 21| 8% May 10 
Preferred .......... er 100) ween cee en|| on nnn en ene nnn oo ene mene ne enn nnn lene e ee 20 e ee 2 Jan. 22} 21 Jan. 22 
Ward, Montg & Co, pf 100) ----.--. oO | es ee en a nn 112 April 16 1124 April 6 
Wee. Farge E ress. .100 95 pe eoy'bas| A att $91 ani, 65% ani 63% May 10; 90 May 10) 77% Jan. 6/100 April19 
estern on eg... ’ ’ e \% Sale 5 ale ay 15) 6944 May 1) 5 > 
Westinghouse AlTBIAKe-ED) occa) 1,060; 6| 155 Gale |iG7”” Sale | 98°” Salo” “$6°""aag"“7hibt "Mas" Base 
est’g assen , 969,799) e e e ay 7/107 May 1 . 24/108 April 30 
weer ne Dae OSG A a, Ba Be 
man -Bruton-.-..- = ay 10/255 May 10/232 
Wie eiaad 109 Wega] wyavalzz2 Uo dale [lus oan sia”wessaalia"-"Wls 4 eee en See 
ys-Overland._---.- ; iviidince, onalkd e ale ay 15/123 May 7] 87 Feb. 231135 April 8 
Preferred ......-... 100 700 _a Seer 101 Sale {101% 103 99 May 15/101 May ; 96 = 3 108 Apel 3 
Woolworth (F W)....100 7,685 80,315)| 90 92 |\104%4 Sale |102% Sale |1004 May 8/105 90% Jan. 61111 April 14 
PROSTEG «nc ncacens 100 860 5, 1350) 113 114%)|120 Sale {119 121 /|119% May 17\120\% May 24 115 Jan. 8,12 2038 May 








a Less than 100 shares. Ex ts. cEx-div.&rights. d 1st paid. Full d. | ae " 
dividend orks Phe month ‘one to this date. k Stamped extended. n < Frust recetpte. 0 dth paid & % Pitch BS ae oe ise ex 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1. In the follo 
— Exchange in re 


dssue. As the New York Stock Exchange 
the same method, and no lo 


this rule. The reader will 


interest in addition to the price. 
price includes the interest, should there be any 
3. The letter “f” prefixed to bond prices fee that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in makin 


thirty pages of tables 
nited States; also for les 


er employ a 
understand, th 


NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


uotations are given for all the more important securities listed on any 
unlisted and inactive securities. 

Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o, 
with Jan. 2 1909 to quote all bond prices “‘and interest,’”” we have —s 

esignating mark to indicate the fact except where there is a deviation from 


therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 


g payment. 


This, however, does not apply to income bonds or bonds in default, in which cases 


Ae 


already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark {s 
employed to indicate the fact. 
4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 


” per a unless otherwise 
are merel 
6. 


sta 


nominal, but in all cases 
he following abbreviations are often 
endorsed, ‘‘cons’’ for consolidated, “‘conv’’ for convertible, “s f” for si 


the 


fi 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are obtained from sources which are considered reliable. 
ten used, viz.: ““M”’ for mortgage, “g’’ for 


, ‘ gold, “‘e’d’’ for guaranteed, “‘end”’ for 
un 


“lg for land grant, “‘op’’ for optional. 
7. The black-faced type in the letters showing the eteseed period in icates the month when the bonds mature. 
NOTICE—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 






























































| 
Bonds Bid. | Ask. Bonds Bid. | Ask, | Bonds =i Bid. Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md | Buff & $y yt RR Corp—_ 
Bonds of companies consol’d are Baltimore & Ohio— 1st 4s Dec 30 1963__-..-.- hs sa 68 70 
often under the consolidated name. Prior lien 34s g 1925.._.J&J 91 | 92% /|Buri Ced Hapa No—SesGRi di 
Adirondack—See Del & Hudson Ist M 4sg July 11948_.A&O 88% 884 Burl & or eb)—See C B £9 
Akron & Barb Belt g4s’°42.J&D --.-- | 84 rere 44481933red 1923 M&S) 85% 86 m California N W 5s 1928 gu- A&( 100% Seatiis 
Alabama Cent—See South’n R aa % notes June 11917-J&D 99 | 9934 |\Cam & Clear—ist 5s g°41_J&J} 106 | 108 
Ala Gt South ist 5s Dec ’27_J& OR 1> seam : / notes June11918-J&D 98 | 98 Gen M g 4s 1955_.-..--- P&A 89 | 93 
Gen M 5s Dec 1 1927 £._J&D If_---- | omnes Eq g 4s 1916-Feb '22_P&A 64.60% 4.50%/|Canada Southern— 
1st voy 5s 1943 SerA.J&D -.-.-- 9844)| Eq 44s 1916-1923. __- A&O 54.60% 4.50%) Cons gu g 5s 1962 ser A_ A&O| ....- 103% 
Eat its ov’15May’16M&N6 5% 44%) Pitt Je&M div3 + > —— = 1 whee Can No—Land gr 43 1919.F&A;) -..--. | ede 
y ef Chatt 58 1945.J&J --...| ---... Pittsb Lake Erie lst con deb 4s 1930 gu_J&D30lf/-.---) ----- 
Ala Midland—See Atl Coast Lin Refund gold 481941..M&N 89% 81 Can Nor Div 4s 1929 gu_P&A!} -.-... --- 
ama N Orl T & P Junc— 8 W div Ist g 344s 1925_.J&J 87 88 Eq 44s various_.........-- b 5 47% 
A" de deb 5s g'40 red ’10- PEON 22.2)  o-<ce Central Ohio— Manitoba&SE Ist 4s £°29 P&A! 92 | 9 
“B” deb g 5s’40 red ’10_M&N //...-- |” omnes Reor Ist con g 414’ 30M&S oegeu 100 Winni Term g4s'39gJ&J| ...--| ..-.. 
“C” deb H 5s Nov ” sees. ees aweinel.' seca Monon Riv Iistg5s1919 F&A; 95 | 2 Canadian Pacific— 
Ala Tenn & Nor 5s ee re 95 Ohio RivRR—1st 8 5e°36J&D)} 101 | --... Cons deben 4s perpetual__J&Jif-....| --... 
Ala & Vick—Con 5s Ooai A&O 96 99 Gen gold 5s 1937__- A&O ee epee 6% notes Mch 2 1924. M&S2 103 | ..__. 
2d consol g 581921. ..A&O -~.--- 100 Hunt&BS ist 68 1922._.J&J) 100 | LL Eq tr 44s 1915-1928 _. J&J, 64. 95, 4.85% 
Vicks . er lst g 6s °21- “ALO we: | cacew Rav 8 &G ist 6s’20 F&A ee yet Aroostook Val 44s 1929- F&A 90 | dace 
Fy oe ree Del Pitts Cl & Tol ist 68’'22.A&O) 104 =) LLL New Brunsw Ist g 5s ’'34_F&Al/___-_- | e-0-- 
Allegheny Vs e see enn Re Pitts Junc—ist g 6s ’°22..J&J| 104% —-_._. Cons deb 4s perpetual. ccd sc coe 
Alleg & P 2d g 5 July 1 #922_- ° Sp amet olate ue deb J&DYU -=--4 Rita 
Allentown Term panna 40g 18 elo. ed 9744 100 Pitts & West—Ist 48 °17.J&J pap ees haw— 9 lite ae! 3 Cent) 
Alton Bridge—See St C Sch Riv East Side 4s'25.J&D 97% 98% og Milan & West 53'64.. F&A) 50 | 75 
Ann Arbor ist g 4s 1908 Qu oo 59% | Staten Isl Ry 4348 1943.J&D| -..-. 96 Charlest Nor 63 1938_J&D15, -.--- | 100 
Arkansas Oklahoma & West— WVak& — oa 4sg’'90A&0O) 80 | --.-. | No & So Caro\6s 1964.._.M&S ---.-- | 100 
lst g 6s Jan 1 1947___._. J&J| ..-.-- Bangor & A — South Carolina West Hartsv) 

- Northern—SeeBangorr & Aroostook .|| ist M 5sg Jen 11943_...J&J} 100 101% Div 6s 1960_.....-.-- wamion | 100 
Aroostook \'f Canadian/Pac. Cons refund g 48 1951 -J&J| 64 68 Sumter Div 63 1961_..M&N -..-...| 100 
Asheville & 8 burg—S U & | Medford Ext 5s 1937-..M&N| 84 88 So Caro West ext 63'43._.A&O) -.-..-. | 100 

Col ist m 4s 1995_.J&J) -.---. 85 Piscat Div g 5s Jan ’43_.A&0|} 90 94 ||\Carolina Cent—See Seab Air L. 
Atch & East’n Br—4s 1928.J&J) 80 | -.--- StJohnsRivExt gu 5s’39_F&A; 86 90 ||Carolina Clinchfield & Ohio— 
Atchison Topeka & Santa Fe— Van Bur Ex 5sg Jan’43_A&0| 84 88 ist 5s 1938 opt___._.- oo ae: | 98 
Gen mort gold 48 1995.-A&O 92%% 92 Washburn Ext ist 5s’39-F&A; 80 85 Equip 58 53 1915-1922_._. F&A) 5.25 4.90% 
—- 4sJuly1’95.Nov, 82% 84 Aroostook Nor 5s 1947 A&O 89 93 E Ext 5% notes 1917-_ A ea atave 
Memeed...-..----4 M&N 83 | 8334|| Nor MaineSeaport5s’35A¢0\n 88 92 |\Carthage & Adiron—See 
Conv g 4s 1955 opt____- J&D 99 100 ||Battle Cr’k & Stur—See Mich C Catawissa cons g 4s 1948 N Ako 95 | 97 
Conv g 4s 1960____.. J&D 99 100 ||Beech Creek—See N Y C & H |Riv. CRiaF & N—SeeBCR&N 
Bonds g 5s 1917__._._. J&D;) 100% 101 ham Bay & British Col— CR & Mo Riv—See Chic & NW 
TransS L istg 481958 _.J&J 85 87 ist g 5s Dec 1 1932_.__- J&D| 92 96 ||\Cent Ark & East—See St LS W 
me tom 4\4s’620pM&S 95 | 98 aron—See Illinois Cent Cent Branch Ry—See Mo Pac 
| RIS RE gies cn) ines Belt RR «8 Stk Yds (Ind’p’l’s)— Cent Br U P. Mo Pac 
E Okla Div Istg4s’28._M&S 92% -.--- 1st ref g 4s 1939___.___- Ni 90 -«-.. |Central of Georgia— 
Hutch & So 1stg5s1928_.J&I 100 ---.. Belt Ry of Chat—See Ala Gr So lst M g 5s Nov 11945._.F&A| 104% 107 
Rock ap Se 4s 1965. oh 82 84 dere ay eer go a my Pati ee see TN se: 89 74 Pay ts 
San Vall— ington utl’d—See Ru r om 
eminent scan | PNR oreo FEA elie craton el Sate 
6 oen | | n T r p - a e ‘0! () 
nat ales | e-en= rm 1961 osece hatt Vv 48 1951__.J&D 8 Saude 
lst 1942 &&S 99% Birmingham & S E 6s 1961 M&N 100 Cc Di Id J 0 
Atlanta Birm & Atlantic— Birm Term ist g4s’57gu-_M&S 80 | .....) Macon & Nor g 5s 1946- _J&)) 102% .-... 
Ist M g 5s Jan 1 1936 op_J&J/ yy 1 ||Boca & Loyalton 6s '23 op A&O|_ --.-. |. aawaied Mid Ga & Atl Ist 581947_J&J| 101 | _..-. 
Col tr notes5s’10extto’"15M&N 32 | 36 /||Boonv St Louis & Sou—See Mo |Pacific Mobile Div g 5s 1946__..J&j| 102%) 105 
Atl & Birm ett 58 Tok. J&J, 76 | 80 /||Boston & Al 5s Oct '63.J&J| 10334; 104%{'| Oconee Div ist g bs 53 Sc: -J&D Neg pea 
Atlanta & Cha South ern Ry. 6s July 1 1938..--...-- J&J) 10245 10314) Cont RR & Bkg Co | 
Ati Knox & Clase Lou & N 4 uly 1937_.....-.-- &J| 95% 96% Coll tr g 5s 1937 opt MAGN bueha 91% 
Atlanta Knoxv & Nor—See Lou isv & N ‘ash 4s May 1 1933 gu NYC_M&N 90 91 || Chattahoochee&G 5s ’30_J& TE Alera: 
Atlantic & Dan—See South | 4s May11934guNYCME&EN| 89% 90%| Chat R & South g 53 °47_J&J| 100 arin’ 
Atlantic City—See Reading ron 4s May 1°35 guN Y 0..mae 89%, 903¢| Eatonton Brisg1926._.J&D) 98 | --.-. 
Atlantic Coast Line Co of fConn— 34s Jan 1 1951_______.- 77s 7844|_ Ocean SS Cog gtd 53’20_J&3} 97 | _LL-. 
Certs Indebt 5s irredeem J&D f 100 po 344s 1952 gu N¥G. Wed 77 7334 |Cent Indian Cl Cin Ch &8t Louis 
Certs Indebt 4s opt 1920_J&J/f -.-.-| ----- Bost & Lowell 44s Feb '33_J&J 8354) ..... ||\Cent New Eng—See NYNH ([& Hartt; 
4s 1925 opt 1910_____- J&Jf 90 | 9144) 4s July 1 1916-2... J&3| 975%) -.... ‘Central of New Jersey— 
Atlantic Coast Line RR— | 48Oct11918 -....... A&O| 93%) -..-. | Gen M _—_ ist) g 58’87_J&J) 11344 114 
lst cons 4s July 1 1952 M&S) 90% 91 @6 Anes (LOEB. .ccdccccce A&O Tete Sone | Am D&Imp Co gtd 5s Ba J&J| 103%) 104% 
Col tr g 4s Oct 1°520 M&N 84 | 85% 3 3 Maly IL alam aiatielll S&3} 903%) 1... | Leh & W B Coal con g 
Conv deb 4s’39 o M&N 83% 87 8208 1981 ...6-c<a-e J&J) 87% pnalaus 1920, 1925, 1930, 1835. "14D 6 4.90, 4.35% 
Patied g 4s 1959_____ J&D) 88 | 89 Bedhee & Maine—44sg'44J&J 68% --.--- N Y & L Brgen 48°41_.M&S| 94%) _ 2. 
unif Ser A 4\4s'64.J&D) 88 89 44s April 1 1929______. A&O| 762 pei General gold 5s 1941.M&S| 100 | ...-.- 
Ka 4s Sept ’15-Mar’17 M&S 4 4.40 43 t 11926.... -..M&S; 75% -.--. Central Ohio—See Balt & Ohio 
Fa 445 ec'15-Dec’21J&Db 444% 4.40%|| 4s Feb 1 1937_....._._. F&A) 6544 ..... Central Pacific—See So Pacific | 
AlaMid—ist gug5s’23M&N| 102 | 105 4s Aug Ta csuss F&A) 62% -.... Cent Verm ist 4s May '20__Q-F| __--- | 
Atlantic Coast ine of sC— 34s Nov 1 1921_...- 2 M&N 80% -.--- Charleston & N or—See Caro Atl|& West 
Gen Ist g4sJuly '48_J&J) 90 92 34s Jan 1923_...-.-.. I&IJ pees Charl & W Car Ist 5s "46. .A&O;| 102 103 
N EofSC 6s 1933_.J&J° 110 | -.... | 33 July 1950........... oS ee | det ses Aug Term Ist gug 63'47.A&0, 105 |  ..-. 
Brun & West Ist 4s '38_ 90% 924) PortsGtF&Con 4 Mie ged SS | ...-- Chateaugay Ry—See Del & H. 
Cent of So Car 6s'21__J&J| 107 | -.--. Bos & NYAL—See Chattanooga Sta 4s '57 gu-J&J| 83 86% 
Char & Sav gen 781936 J&J 124% -.--- Boston & Prov—4s 1918" ata ee Chesapeake & Ohio— 
Fla So Ist g gu 46 48'45..J&J3 89 91 ||Boston Rev B & L 4%s'27_J&J| 98 | ___-- lst cons g 5s 1939___.- M&N| 104 105 
Nor & Car 88 1930. -A&O) 105 | ----- Bruns & W. At Coast Line General 44s gold 1992__M&S| 8444 86 
Pet’b "26 J&J| 104 | ----- Buffalo Creek ist 5s 1941_..J&J| -..-.-) -..-. Conv g 4%s 1930 op '15_P&A 72 72% 
Class B 6s 192 .-A&O -.....| 111%||Buff N Y & Erie—See Erie Gen fund & impt 5s 1929. J&J| -..-. 90 
Rich&Peters4}4s1940_A&O, 95 | ---.-. Buffalo Rochester & vane MS 5% notes June 1919....J&D|} 90 90 
SavFla&W Ist § 68’34A&0O 115 11934) General 5s g 1937___... crm” 2” eaoul Car tr g4sSerH Oct’15-16A&06 5%) 4.70% 
ist M g 5s 1934... A& 104%) ----. Con g 44s 1957... __- 100 | 101 Craig Valley oat ol "40..J&)5) 95 | ~.-.. 
Silver 8 ulf— Equip 44s Ser E 1922. -MEN 64.55%) 4.40%) Potts Creek 4s 1946.....J&J| -. .- 3 
TY ® — St pian OU5G < semen Equip g 4s Ser F 1927_A&O b4..55 %| 4.40% at lst con g 4a°8D. J&J; 81%) 83% 
Wil & Wel gen g 58°35-J&J 105) ----2 Equip 4s Ser G 1920----A&O)b4.55 70 4:40%| 2d cons g 43 1980_... J&J) -..-. | 76 
Gen mort g 48 1935 _J&J0 92%) --.--.. est 48g 1998A&0O| 89%) ----- Warm ¢ Sp al ist 5s g’41M& OTS sine 
Atlantic 2. Y Southern Ry. Clear & M ist 5sggu’43_J&J; 103 | -__... Coal Riv Ry Ist 4s gu’45.J&Dj -.-.- | 82% 
Augusta South—See South Ry-| Roch & P Ist g és 1921_.F&A;} 106% 108 Elevator Co g 4s gu ’38__.A& GS "iibesee 
Aug Term—See Charl & W Consol ist g 63 1922__J&D| 107% 109 Big Sandy Ry iste 49’44.J&Di ._.-- 87% 
Austin & Northw’n—See So P Buffalo & ee. Erie | GreenbRy istggd4s"40M&N 80 | ----. 
Ralt Ches & Atlan—See Pa R Buffalo & Susquehann my bh & S W ist 4s ’36_J&J in 82 87 
Balt & Cumb Val RR 6s’29_J&J| .....| -..-- Ist g 44s April 1 1953, M&N f 2 | 5 ocCorpist44s'45 F&A) ..... tee 
Ex ist M 6s July1931_._J&.¥) 2...) --.--. ist Co certificates. __.._ sf 2 f Chasent'a & Lane lat fa’RAFAA LLL 95 
6 Basis. / This price includes accrued interest. & Last sale. /|1u London. # Nominal. « Sale price. 
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NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 

















il 
. Bonds Bid | Ask. | Bonds Bid. Ask. | Bonds Bid. Ask. 
hic pee | 1st.3 51960..18 4244; 46 |\ChicSt L & N O—See Ill Cent Delaware & Hi Ci 
Cnn vetun be 1049 eee 57\4|\Chic 8t L & Pitts—See Penn Co Aquroad ist <9 "42 gu-.M&S|} --.-.-| --.-- 
ght, 58 retuees on subj to cai call_J&D| ____- 85 |iChic 8t Paul Minn & Omaha— Albany & Susq fe gold 1946 
Eq Assn 44s 1915-18.-M&N Basis 6%|| Con 6s June 1 1930____- J&D) 116 117 (conv before 1916) gu_A&O| 84% 85 
Chicago B «& Con 6s red to 34481930_..J&D) 90 | .-..-- Bluff Point Land Impt Co— 
Gen M 4s 1958_...-_-.--. &S 90% 92 Deb gold 5s Mar11930 M&S --.--. 100 ist M g guar 4s 1940__J&J| ----- 90 
Denv Ext coll tras 1922. F&A SES6l: <«0-- Ch8tP&Mistg6s1918M&N; 115%) --.-- teaugay Ore & Iron— 
Illinois Div3}4s’4%op’29 i 83 83\4|| North Wisconsin—6s '30_J&J| 11544] -.--- Guar gold 4s 1942___-J&J| 80 | ---.- 
4s July 1 1949_........ J&A) ...-. 93%4|| StP&SC Ist g 631919 _A&O; 104%) 105%| Hud deb 48'16-"18_M&N| -----| ----- 
Iowa Divsf 58 1919...-A&Q) -..-.. 9102%)| SSM&SW isrM 58'15.M&N| --..--| ----- Rens & Sar reg Ist 78’2iM&N/| 1124) 11334 
8 fund 4s 1919..A&0 9844; 100%)| Super Sh L 5s Junel1930M&S| 104 109 Utica Clin & ee 39.J&J} 100 | --.-- 
Nebraska Ext 4s 1927..M&Ii| 95 96 ||Chicago Terminal Transfer— Delaware Lack & tern— 
8 W Divsf 4s 1921____- M&35}; 99%) ----- Chic & Gt W 5sg1936..J&D; 90 | --.-- Morris & Essex 31482000 J&D| 85 854 
Burl & Mo(Neb) con6s’18J&J} 10044) ----- Chic Terre Haute & bem theast— N Y Lack & Western— 
Repub Vall ist 681919._..J&J; 102 | -..-. Ist & ref g 5s Dec 1’600pJ&D.) --..-- 90 lst 6s g'd Jan 1 1921__J&J| 107%) 108% 
CB&é& & Kastern 4s--See Gt Nor Sou Indiana Ist g “ uae. PAL octom 70 2d 5s ed cons 1923__.F&A} 102}4) ----.- 
Cc ef 2 filinois— Chicago & Western In Term & Imp4sgd’23M&N; 96 | ----- 
4s 8 "55 0p-J&JIf 25 26 Gene gold 6s Dec 1 "1982-G-M 1064} --.--- Osw & Syrec 58'23._.M&N| 100 | --... 
1st ft. 6s con 1934..A&O|} 95 99 Consol g guar 48 1952__..J&J 77 78}4||_ Warren ist 53 748 2000F&A/ ----- 85% 
Gen consol Ist 58 1937._.M&Nif 65% 66 5% notes Sept 1915._._._M&S} 100%! 100%4||Denver Northwest & Pacif. 
PurM Ist lien coal5s’420pF&A) -_---- 90 Chie ¢ & West Mich—See Pere M Northw Term g 5s '26 gu_J&J 80 85 
Eq 5s - t "15-22 op... M&s Basis 6%||\Chic Wis & Minn—See Wis Cen Denver & Rio Grande— 
Eq 4 r F 1915-1916 F&A| Basis 6 7%|\Choc Ok & Gulf—See C RI & P ist con g 1936....... J&J) 73 75 
Ch & ‘Cc Ry—Ist 58 '°36.J&J| 20 30 |\Cin Day & Iron gu 58’41._M&N| ---.--| ----- ist con 6 4% s 1936__.__ J&J| 75 79% 
Danv&G Cr ist M 68’20M&N| --_--- 95 |\Cin Find & Ft Lalas Cin H&D Improv’t gold 5s 1928.._._.J&D 75 80 
Ev TH&Chic inc 68’20.M&N; ___-- 95 |\Cincin Hamilton & Dayton— Ist & refg5s19550p...F&A| 47%) 48 
Chic Gt West—Ist 48 1959M&S,; 68%) 69 General 5s gold 1942.:..J&D}| --.-.-- 95 Adjinc 7scum 19320p..A&0O} 41 43 
Chic Ham & West ist 68’27 J&J| 109 112 2d m P nak 4s 1937_.J&J| 80 | ---.-- Rio Gr Junc Ist gu 5s’39 J&D| ----- 95 
Chic & IC Ry—See Chic & Fi Ill Gen 1 1939___.- f 35 45 Rio Gr 80 Ist g 48 °40__.J&J| 35 40 
Cnigego Indiana DL yooh sf Fixed Tint, J&J & Nov} ---.--| ----- ist g 4s guar 1940._._.J&J| ----- 40 
tat £8 g 48 1956 i yet ist & ref i 48 1959....J&J| ----- 83" Rio Gr West Ist 4s '30--J&3| 69 71 
ao Ae _~ ou mes — 84 86 ee NS eee Tar 85 ist cons g 4s 1949 ° ..A&O 59%) -..... 
cnleago ind Cincin Findlay & Ft W UtCt4sgugJan1°17_A&0; 75 80 
08 10 1947 Ser or An Jad 115%) 116 1st gold guar 4s 1923- f&N Since 80 Utah Fuel ist 58 1931_.M&S|} 82 | --.-... 
Ref M g 5s 1947 Ser B__-J&J| 97 101 Dayton & Mich Ist 5s 1911 Des Moines & Ft Dates te inn & Sit Louis 
Ref ys 481947SerC _J&J 79 83 xt at 44% to’3lop’17J&J 90 100 ||Des Moines Union 58 1917 M&N/| _-----| ----- 
ey M55 July 1919 opt_J&J| 94 98 |CISt L & CCC &S8t— Des Plaines Val Ry—See Chic &| N W 
4l4s Sept 15’15-'21_.M&S 6 5.10) 4.80%||Cincin Indianapolis & West— Detroit Grand Haven & Milw— 
Ea 4 sOct 15" 15 21A&015'b 5.10) 4.80% ist & ref g 4s 1953 guar..J&J| --.-- 75 ist Equip 6s Nov 14'18_A&O| 95 | --.-. 
Eq 4s Aug '15-Aug’23_F&A\b 5.10 4.80% ind. Dec& W—Ist g 58’35_J&J| ----- 65 Con Rees Nov 15 1918__A&O} ----- 100 
Indianap & & Lou ist 48’"56J&J| _.__. 75 | gold 58 1935..J&J| -..--| ----- Det Gr pe West—See PereM 
Monon Coal gu 5s’360p J&D) -.---. 77 «=+|\Cin Leb Nor—See Pennsy!van|ia RR Detroit & Mackinac— 
Ch I & StL ShL—See CCC&StL Cincin & Muskingum Valley— Prior lien gold 48 1995..J&D) 82 | ----. 
Chi Lake Shore & Eastern— lst guar gold 48 1948__.F&A| 8714) 90 Mo e gold 48 1995_.J&D| 78 | --.-. 
ist M 44s 1969 on 1919_J&Din ._--- 96 |\Cincin N O & Texas Pacific— Detroit inac & Marg arquette, 
chile Milw & Puget Sound— za 4s Nov '15-16__.M&N/b5.10%)| 4.70%) Land tinc 78 1911__.A&0O| ----- 32 
lst M g 4s 194 yi J&I-Q-J 88% 90 Eq4 48 May 15’21..__M&N15/|05.10%) 4. 10% Detroit Riv Tun—See Mich Ce 
Chicago Milwaukee & St Paul—| Cinc orth Ist g 481951-J&J| ---.-- Detroit & Toledo Shore Line— 
Gen & 4s A May 1 1989..J&J| 894) 90 |\Cin Rich & F W—7sg'21_J&D| ----- 135 nen & gold guar 48 1953____J&J 77 82 
Gen & ref 44s Jan 2014 A&0 8846 9014||\Cin San & Clev—See CCC& StL r Range—Ist 5s’37 A&O Pere 
Conv 5s Jan 2014 Brets F&A| 103 103 %||Clearfield & Jeff—See Pa & N W De mortgage 6s 1916____J&J Ck S csukis 
Gen g 3 - B a! 1 1989 J&J 76 79 |\Clearf & Mahon—See B R & P Duluth Missabe & Northern— 
Gen g 448s May ‘89SerC J&J| 9934) 1003%4|\Cleveland Akron & Columbus— lst gold 6s 1922________ J&J| 101 104% 
Deb gold re July 1 1934. _J&J 87 88%)|| General gold 5s 1927___.M&S| 102 105 ist cons g 6s Jan 11923__J&J} 102 | --.-. 
Conv deb 4 4s "32 op ’22 J&D 96% 96%4|| 1st cons guar g 4s 1940__F&A 89 92 Gen g sf 5s Jan 1 ttl sed 100 104 
Chic & LSup Divg 5s’21J&J| 10134) ----. U "(SRR ies 90 94 mar Rainy Lake 1 aes 
Ch & Mo Riv Ist 58 1926.J&J} 103%) -.-.-- Cleve C: Chic & St Louis— 1 gue © 5s io16 ap ities 96 96% 
Ch & Pac WestDiv5s’21_J&J| 102%) 103%4|| General 4s gold 1993_._..J&D/ --.--- 69% |D Line—See 8 
Dak&Gt So ist g 58 1916 J&J| 100%) --.---. Deb gold 148 1031_...- J&J5| ----- 8434 Duluth South Shore e Atlantic 
pebeqe © wpe A, Ist 6s 1920 / 3 oe’ a Gpeearts Sue Div ist g 4s 1939__J&J . seer ist gold 5s 1937________ eS 96 
& So ass’d '24._J&J; 109 | -.-.-- CW &M Div Ist 4s 2’91_J&J 73 80 ||Dutchess Co—See CentNewEng 
La C & D Div Otet t Bs 1919J&J| 101%) 102% StiDie lst coltrg4s’°90_M&N| 76 82 ||East Tenn Va & Ga—See So Ry 
Mil & Nor 6s ext at 444'34 J&D FEI) <ainn a rpg rg gm - Ist g’40_M&S 40... |}: egenre Eastern Minn—See St P M & M 
Con6s’ 13ext at4 '34J&D| 99%) -.--- Div ist 4s°40_J&J| --..-- 92 ||Easton & Amboy—See Leh Val 
Wis & Minn Div g 58’21_J&J| 102%) 103%) Cent ind Ry gu 481953.M&N| --..-| 90 Jol & East 5s 1941._.M4&N| 100 103% 
Wisc Vall Div ist 68’20_.J&J| 106%) ----. Chic Ind & St L Sh Line Ry— E & ; Se 1941...J&Jj ----- 100 
Ché& No M—See Pere Marg 1st fold guar 48 1953_A&O; 84 | .-.---- Elmira & ifamsport— 
ago & North W cis plate 6 See 2 mT .. Aya) todene Ist 68°10 ext at 4% 1950_J&J 94 96 
Gen M 3s g 1987_.--. M&N 7914 79% Con s f 6s ’20 105.M&N| ----- 105% , Raa A&O| 104 107 
Gea M gold 4s 1967, -M&N 94 94% inSan&Clev con g 5s’28-_J&J| 1004) ----- El Paso & Rock Isld—See E] Pas|0 & Southwest 
aoe-pey © Inc Tax 93 94 Cley Colum Cin & Indiana El Paso & Seat vemiers Co— 
58198 ah tax M&N| 111 111% Gen con gold 6s 1934__J 108%{| ~---- New Mexico Ry & Coal Co— 
Stak fund deb 5s 1933..M&N| 102%] 104 Id Bim & | & W ext 48 1940.A&0; 80 85 1st col tr g 5s Oct 1°47A&0| 96 | -..-- 
Sinking fund 6s 1929...A&O;} 109%4| ----. Ind & St L Ist 78 1919 A-J&J| 103 | ----- ist&con&coll tr g 5s’°51A&0 we: |} mente 
TR oe ys A&O| 10334) 109% lst 7s July 1919 Ser B.M&S} 103 | ----- ‘Dawson Rail & — 
30-year deb 5s 1921._.A&0 15} 101 | -_--. ist 7s July 1919SerC_M&N; 103 | ----- ish ook Sg Se lgustJ&J|; 96 | -..-- 
Exten bonds 4s 1926..F&A15) 94 95 O Ind & W g 5s Apr 1938_Q-J oe 1. aston ElPas&R dsente '515&J oe. “Seated 
Equip Bauip tr 474 1916-1922_A&O0\b 4.55! 4.35%'| Peo & East cons 48'40._.A&0)} 60 65 Erle NY auistis g’47 MAN , Oe 
ist 78 1916M&N| 101%| -.--- 2d consinc 48 1990_..Apr 1/f 23%4| 25 5s 2d ext gold 1919_____ M&S} 1014) -..-.. 
oo Val ines oy? . ty ere Cleveland I Lorain & Wh — alga 3d ext id 1035.7 Mas 9844) ~.... 
Des Plaines Va 8'47.M&S| 95 97 Cons 7 Ist ne) 1933__A&O} 10234) 10534) 5s 4th ext gold 1920...-A&O SOLIG) . cccee 
Frem Elk & Mo $s °33 A&O| 117 | -.--- Stam: SO) wweeel : -dgbee 4s 5th ext gold 1928_...J&D| 90 ab sai 
Ia Minn & NW 1st3 4s’ 35J&J SRGl? eaiha Con — g 4s sao pe J&J 91 95 7s Ist cons g 1920_____. M&S/ 107 110.. 
ManitowGB&N W3 48'41 5&5 te sduait Clev & Mahon Vali—See ErieRR 7s Ist cons 3 fund 1920.M&S| 106 | -.... 
Mashf ext ist M 58°22_.A&0;} 102 | -.... Clev & Marietta—See Penn RR ; Prior lien gold 48 1996._.J&J| 80 81 
Mil Lake Sh &W 68 1921M&N| 107%} —---.--. Cleveland & Pitts—See Penn Co Gen lien gold 4s 1996____ J&J 68 70 
Mich Div Ist g 68 1924J&s; 110 | —-.... Cleve moog? ney LS&MS Conv gold 4s 1953 Ser A_A&O 61% 63 
Ashland Divist hry LGA! \wcame Cleveland Valley— Series B 1953________ A&O 66 67 
2 Ext & impsfg5s’29_F&A| 104%) --_-_-. lst «iat gold fy toes. MEN 80 85 Eq 4s Nov ’15-Nov 16 M&N|b 5%) 4.80 
Mils Pw ist4s *47M&8} 9034 91%||Coal ke 53 1919._A&O|} 88 90 Eq ge 44s Aug’15-Aug’21F&A\b 5 4.80 
M tateLine a s’413&J a 0. stehsiovag Coal & Iron Ry: Y See WesiernM aryland Fa & 5s July 1915-1923__J&J\b 5%| 4.80 
Minn & Ia Ist g Mu 24J&D)} 91 | --..-- Colo Midiand~1at * g {fs oo 17 Col 5% notes Oct 1915__A&O|} 100 100% 
N W Un a Te ¢ Jane *17-Ma&s SOL wince Cent Tr Co ctfs of dep_......| ----- 16 Coll 5% notes Apr '16_A&O 98 99% 
Peoria 3448 1926 M&S} 90 | --..-- Caos 6 Sou Ist “3 198 .--F&A| 88 90 544% ~ py Apr 1917__.A&O| 98%; 99 
Prin & Korthe 81926J&J; 90 | --.-.-- mee 168 y 1 "35_M&N| 84 85 Penn coll eb 1°51_.F&A| 85 88K 
St L Peo & N W 5s, 1948_J&J) 104% 105% Ra be Oct 415-17. A&O/65.00%) 4.75%) BuffNY iL lst 7s 1916_J&D 101%) 103 
St PaulEastGrTr4 Xs °47 J&J 95 97 Ft Worth & DC 68’21__J&D|_ 102 102%|| Buffalo & Southwestern— 
Sioux City & Pac34s’36F&A | ee ere Colo Sou N O & Pac—See St L&|S F lst g 6s’08ext at 5%'18 J&J| 100 101 
Wino & St P i iy 1916._J&D} 10244) -..-- =~ Ay! & Cae Crk D Ry— 2d g 5s ’08 ext to 1918_J&J >, 1: eee 
Chicago i & ¢ St. Louis— st gold s f 5s 1930___.__ &J; 95 100 Jeff RR5s Tes the ext to’19A&O;} 90 | -_L-. 
Prior lien g gs 030 M&S pe fille oe 0 ist cons 5s bs Oct 1942_...A&O} .-.-..- 85 Chic & Atl Term 58 1918_J&5| 90 | -__-. 
Chic Rock Isi & Pac Rallway— Columbia & Gr—See South R Ch & Erie 5s 1st Ji - 1982- M&N| 104 104% 
General gold 4s 1988....J&J| 8214! 8214||Col Connect&Ter—See Norf& Cleve & M g 58’'38 J&J 99%) -.... 
lst mtge 6s 1917_.__-... J&3J} 10134) ----- Col Hock Val&T—See Hock Val Erie & Jersey sf 68 1955_J&J| 104 104% 
Ref g 4s 1934 op to 1911_A&0 64 65 |\Concord & Mont cons 4s’20J&D 94 9534|| Genesee River 6s 1957_.J&J| 10344) 104% 
Coll trg 4sSer N 1916.M&N| -..--| ----- Deb 4s June 1 1920____. Sean. 88: .1 + «cece Dock 6scong 1935A&O|} 120%/ --.-.-- 
do o SerO 1917.M&N| ----- 94 Deb 3s June 11920...J&D} 85 | --..-- Newb & N Y ist 58 1929.J&J| 95 | -..-. 
Ser P 1918....M&N| -.--- 93 |\Conn & ist g 4s '43_ ae ee NJ&N Y Ist 6s 1910— 


do 
Deb g 5s Jan 15’32 0p J&J15) 46 46 
Eq 4s Aug ’15-’ 17. ..-P&A Basis 6 nnR 
Eq 4s Oct 15-Oct’'19.A&O| Basis 6 34s Jan 1 1923____..-_. Bar). ST.) ocace NYL 
Eq 4348 Nov '15-'25___M&N| Basis 8% 
o 
































Connecting Ry (Phila)— ist 6s curr quer 1922.M&N/| --.-.-- 103 
448 July '15-July’27_J&J| Basis 6 lst M gu ds Maris'S1. M&S 155 97% 98%) NYLE&WD &L Ist 68 13 
P Rullroad 4s’0O2M4&N/f ...--) -.--- Extended at 5% to’43 J&J| 103 |  -.... 
Central Trust Co.ctfs,ofdep)f .....| -~..--. Ist sf g 4s 1930 opt... «&S n 92 95 N Y Pa& oe! 4}4s '35 M&S 99 
Burl Cedar Rapids & North— Cuba Eastern Ist 63 1933.M&S; -~-.--| --.--- N Y Susq & Western— 
Con jetecet a 5s 6g 34 A&O| 99%) ----- Cuba RR—Ist g 58 1952__.J&J) -....| 100% ist refunding 5s 1937_.J&J| -.--. 9314 
Cedar Re. A Ils & NW— Cum & Penn—Istg5s’21_.M&N/ -.-..--. 105 2d mtge 434s 1937__..P&A;| ----- 85 
d 19st. Aso SS ended Current Riv—See K C FtS & M Gen mtge 5s g 1940._.F&A 70 75 
Mas Li -<* yt CE > wadedk @scbe Dak & Gr So—See Ch Mil & StP Term Ist g 5s 1943.._.M&N Be -Pickhace 
Choctaw O Gulf— Dallas & Waco—See Mo K & T Midland of N J ist 63.1910 
n M g 5s Oct 1 1 to10 J&I 97 99 ||Daws & C’l—See El Paso &| Southw/estern ext at 5% to 1940._._.A&0O} 10244) ----.. 
Consol ld 58 1952..M&N; 94 96 |\Da Mich SeeCinH&D Wilkes & "ist z5s’42J&D| 86 88 
Choc & Memph 58 1949..J&J| 95 97 ||\Delaware & Bound Brook— \Erie & Jersey—See Erie RR 
Peoria RyTer 4s 1! guopJ&J| 55 65 lst cons + 34s 1955. F&A S8.. | -wesca |Erie & Pittsb—See Penn RR— 
RI Ar & La 4s 1934__M&S| ___.- 75 | Delaware n— European & N A—See Maine /Central 
Rock Isl & Peoria 68'25..J&J| -.....| -..-- Conv deb 4s June 15 °16._J&D 99%| 100 ||Evans Hend & Nash—See Louis|& Nash 
St Paul & Kan C Short L— = y mn oct quip g 4%s'22_.J&J| 100 erty: Evansville & a 
Ist g 444s 1941 opt._.P&A} -..-- 89 48 1943_..M&N; 92 94 Consol g guar 68 1926...J&J| 30 50 





Ken & Nee M—tat fa "2Q2Aa0 __ 88 Soe De? 7a Sent 1917..M&S' 104%! --.-.- | Kv & In lat 2 eu 68 1924. J&Ji\f 30 50 





“> Basis. / This price includes accrued interest. & Last sale. iin London. » Nominal. s Sale price. 











































































36 GENERAL QUOTATIONS [Vov. 100. 
NOTICE.—All bond prices arte now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. I Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Evansville & Terre Haute— pod 3 1m o ae L— Loulsville & Jeffersonv B fg 
sepenns gold 6s 1921....J&J| 87 87% panapeis Ua °26..M&N| 95 | --.--. Guaranteed sold 1945._M&S; -.---- 82 
gen 1942_._._.A&O/f 48 | --.-- Gen mais SerA_J&J} 100 100}{||Louisville & Nashville— 
Refund M 5s July 1941..J&J|  --.-. 50 Enterbore- et OM Street & El Gen mort gold 6s 1930._J&D| 110 112 
Mt Vernon ist 6s g 1923._A&O; --.-... 95 ter Ra Securities 50-year gold a 1937_..M&N| 105 106 
Sul Co Br ist g 56 1930..A&O) --.--.-. 95 ternat Bog & Gt Northern— Un gold 4s ape ----J&5| 91 92 
E & Chic— See Chic & Ill Ist g 68 1919________- | ars 100 Coll tr gold 5s 1931__._.M&N) 101 103 
& So—See Chic M & St P 5% notes ext at eo”, 1917 F&A} _---- 70 Equip 5s Dec 1915-1923_J&D/| 04.55%) 4.35 
—§s Jan 1 1934 Rad 88%4{| ...-- be Riv Brid et TD) EL ebscdl asece At K & Cin div 48 1955.M&N| ----- 86 
4 ieee 865%) ~.--. Internat Saas (Central America Atl Knox & poe lst 58°46J&D) 106 | ~--.-. 
4 > . See Ny 835%; ...-. lst 1972 opt._._._.M& 62 68 Consol gold 4s 2002._.M&S} ---.-.- 95 
, 48 July 1 1916___.-...-.- J&J| 97%) ----- Iowa Central —See Minn & St L Cé& 4\%s2'31_.M&N| 9834) 100 
42 19088... s0u &N| 85%) -.--- owa STs SC. iat 78'17.A&O} 102 | ~..-- NO & Mob 1 1a 6 és 1930_J&J|} 114 115 
4s refunding Mar 1927._.M&S| 83%} ----- Ia Minn & N W—See N 2d 6s 1930_.....J&J| --..-. 110 
48 refund 1927...... &O 83%] -..---- Jacksonv Ter lst 5s "SOREL aeecsl eecas Pad&Memdivist 4s "46_F&A 87 89 
4s Jan 1928__......-.-- J&I|; 82%) ----- Jamestown Frank & teld— Pensacola Div ist 68'20_M&8| 105 107 
34s Oct 1 1920_...-.-.- A&O Hts) amg i g 4s 1960 guar Bs ol a J&D| ----- 91 St ae wel ist g 63°21_M&S| 10614! 107 
3a Oct 1 1921_...---- A&O| 86%) --.--- a-ak # §~| <9 . Bb Be eG. cose. ese M&S; .-.--. 594 
& Boston—7s 1924_J&J| 106%) ~-.-- Joplin Union Station— iy a 1 prop ist 56s 1916..M&S; 100 | -.... 
Flint & PereM PereMar ar sees 1940 get ay a " Seeptel: winaboe L div 6s 1921_M&S| 10634; 107% 
Fla Cen & Seab Air L E 4 & N ist 63 1919_._.J&D| 104%) ~...--. 
Florida East Coast 444s'59 J&D 86% 88}4||Kanaw & Mish See Tol & 6 Cc Henderson Br 6s g 1931_.M&S| 105%) ---.-- 
Florida South—See Atl Coast L Kankakee & S W—See II] Cent Kent .Central—4s g 1987 _J&J 84 90 
Florida West Shore §s 1934.J&J} .---- 100 |\Kan Cit bey, Ist 68 1916..J&J| 101 101%|| Lex & East-Ist 5s $965. A&O 98 99 
Fonda er, & Gloversv— Kansas Clinton & Sp— L&N Mob&Mont4s'45M&S| 9934) ----- 
une cons refi ad & 48 1947_J&J| 79 83 Ist 5s d 1925 guar._..A&O/f ___.- 75 Loulsy & Nashv South’n joint 
4s peg Pe SO | scéen Kansas & Colorado Pacific—See|Mo Pac Id 48 1952__...___-- AP i ie ae 
by t.. 8 '52 opt- 78 81 |\Kan 2 ony Ft Scott & Memphis— N Term ist g 48'52gu J&D 84 87% 
Ftaenithé West st g 48 54. “ALO P tnteal < secee Refdg & *. ag guar.._.A&O 71 72 Nas F &§8 Ist gug 5s'37_F&A| 10244) --.-- 
Ft Worth & Den C—See Col & Cons 6s 1928_.__..._- | eae. 107% -~ os rt Cincin Mi Eda 
Ft Wo & RioGr- Ist 48g iSsesed 5034; 54 Eq 4s ia ois RN: Dat. “Gvaeal exes. mS Ti s 1945 guar _ ur Jes 9634; ..-.-- 
Fre Elk & Mo Riv C &Nw Current Riv lst 5s 1927_A&O 86 90 tl Ist 6s gu ‘21 F& 107 109 
Galv Har & San An—See So Pac Kansas oy Memphis & Bir— BEN &N hia Con! Mg 58°36 F&A 1034} -...-- 
Genesee River—See Erie RR Gen 48 1934________- MM Leaded wanna Gen con gu ay 5s 1963 A&O| 100 100% 
Gen & Wyo ist g 5s 1929._A&O 75 85 Income 5s Mar 1934 mY 1 Macon Dublin & Savannah— 
Geor & Alabama—See SeabAL| {| #$|| ~~ Assented._..______ &8| 60 63 lst gold 5s 1947 guar....J&J; 90 | -.... 
Georgia Car & N—See AL Kan City & Mem Ry & B— Mahoning MS 
a & nt— Ist 5s gold oN Ae a rerete A&O| -..--- 90 | Maine Central-Coll tr5s’23J&D| 99 rer y 
ist gold 5s 1962__..--... A&O| ...-. 85 Kans & st 5s’22__F&A| -.....| ----- 5% notes 1919_.-.... &N 99 100 
Ga& Ist g 58 1956....M&N| -._.- 50 ||Kan City & Seon 58 1961_.M&N/ ---.- 90 Eur & N A 4s gold 1038 dad OO. T° setwe 
Geor Midland—See South’n Ry Kansas City Mexico & Orient— Hereford Ry—G 48'30.M&N; 89 | -..-- 
Georgia Pacific—See ogen ae ist gold 4s 1951_______- PAS ccaasl  os4e Knox & Line Ist M Pen Sh 
Geo RR 7 Bank’g 68 1922__J Se) bine 6% notes Apr 30 1916.__A&O 90 97% line 48 1920__...._.-- F&A GG | ‘Seeus 
6a Jan 1 1922_.....-... brs! ae: Sune men City & N W istg5s’33 J&J| -.--- 100 Upper Coos istgu4s’30M&N; 89 | -~...- 
4s Jan 1 1947__...-.--- IJ&, ie SPOR Kan City & MK&T Washington © sg’30M&N| 94 | -.---- 
Ga Sou & Fila Ist g 58 1945 a3 101%| 102%4)\Kan City St Jos & Council Bl— rrp oy Co Ry ist g g 
Gegtyebars & Har Ry— Nodaway Val ist 7s1920J&D;} 101 | ~..-- an 1954 Lop 1924_J 75 80 
Cons be § ar Oct 1'26_A&0O} 100 102 Tarkio Val Ist 78 1920_.J&D;} 101 | --..-. Manila’ RR—See Fore Gov't} Pp. 50 
Gila Val Globe & Nor—See Sou /|Pacific Kan ook Southern— Manitoba & S E—See Canadian Northe/rn 
Gr Rap Bel & Sag PereMar ist gold 3s 1950____.-.-- &O, 67 69 Marquette Houghton & Ont— 
Gr Rap & Ind Ext 4348 '41-J&J) -..-. 97}4||_ Ref & imp’t 5s Apr 1 '50- Nes 91 91% ortgage 63 1925_..... A&O|}: 98 | .-..-- 
Muskegon Div g 5s 1926.J&J) ..._. 95 ||Kansas City Terminal Ry— Md Dei & Va 58 1955 gu...F&A) ----- esees 
Grand Trunk West 4s £'50_J&J\if_....| ----- et L& 1960 o 1930... -J&J 8814; 89%%||Maryl & Pa ist « 1951_.M&8,. 75 80 
lst 4s$July 11950.J&Jilf --| ...-- aduct & Term Ry ist sf Income 4s 1951........ Of -----| 45 
Great Northern— t ’34 op ’30 rcts_J&J\f ..-_- 45 -——s a ate & Ft 
C B & Q coll tr g 4s 1921_J&J 96% Kan Sty Wat & ulf—See St Liouls Wiat & G gold 4s 1955____- J&D| 59 | .«..-. 
lst & 448 1961 op’41J&J| 9934; 994/\Kentucky Central—See L & N Mek'ap't & & B V—SeePMcK&Y 
Great Northern Ry of Canada— Keokuk & Des M—See C RI &|P Memphis Union Station Co— 
Con 48 1934 opt "to 1914-A&O/ -....| ..... Knoxv & Ohlo—See South’n Ry lst g gu 5s Nov 1'59..M&N_ 100 103 
Green Ba: 4 West deb ctfsA-..| 72 \|Lake Erle & Western— Merchants’ Br—See Term RR | , 
TIGR: ED Bho cethondneenades 12 12% is gold *. Jan 1 1937...J&J| 91 93 |\Meridian Term 4s'55guarM&N| 70 80 
Greenbrie be epee & Ohio 1 ag Ss ein doi JGR cecse 847%) Mexican yy t ionai— 
o- «& Sti Yea sland R No Ohi i ist gu, Se “5 ASO nae 100% Prior lien 8 1947..-M&S ijandil “enoake 
st ref & term g Se¥ eb'02.J&J 82%) 84 C|\&HR 1st con go as 1977_._- 35 50 
Gui’ Terminal of po dy Term Ry & Bria Stam ar op to Mar OF ktdenl “howoe 
lst mtge g 48 1957 gu...J&J| 80 84 ist M gold 5s 1923__._-- ed Clee Mexican North ist 6s 1930_J&D| -----| ----- 
Hartford & Conn Western — Lehigh & Hudson River RR— Mich Cent—See N YC & HR 
lst ext g 444s July 1 1923. J&J Oe 1: Sewea 2d M 5s July 1 1917_...J&Jj --.--- 105 ||Middlesex Valley—See Leh Val 
| paw | A — & Nash oe g 5a July 11920 guarJ&J} 100 | ---..- Midland of N J—See Erie 
Hocking V alley BY aranteed ___._______ "Be pe ee Midland Term 5s 1925_.._.J&D| 92 95 
1st cons gold 44s 3 1999..J&J| 93 93% Lehigh & Lake Erie—See Lehigh! Valley Midland Valley—5s 1943_.A&O) 83 87 
6% notes Nov 1915... ee 100%) 101% — & ys Ler jand— Millen & Southw—5s 1955.A&O| -----| ----- 
> 5s 1916-1923__--.-- Ab4.90 | 4.70% M 1946__...... J&J; 105 | ----- MilSh&W NW 
Eq 4s Aug 15 ’15-"18 Peat ba .90 4.70% Vi ~Be Milw & No—See Chic Mil &S8tP 
Col & H V Ext 48 1948..A@O| 83)4! ~-.--- lst 68 ext g 4s 1948____. J&D| 98 100 ||Milw & Sparta &N ic: & NW 
Col & Tol ist = Le ao pe hg | oh quveioa Con M 6s ann reg irred_J&D| 135%) 136 Pac—See M St P& SSM 
Holidaysb Con M 68 Re ide 1923..J&D| 109 110 |/Minn & St L—Iist 7s 1927 J&D| 102}4) --.-. 
Hoosac Tunnel & hd Con M 4s C 1923__._- J&D| 100%) 101%| Pacific Ext ist 6s 1921..A&0| 100° | 102 F 
ist sk fd g 5s 1a g Se Sept 102 ae oad Mas! a a Con M 4s ann irred_J&D| 105 107 lst consol gold 58 1934..M&N| 87}4' 88 
Housatonic—See ; Gen cons gold 48 2003..M&N| 89%; 90 1st re's gold 4s 1940... ae 47%; 50 
Houston Belt & Term po 7 J Fai 89 90 Gen con g 44s 2003___.M&N| 9844) 99 Ref& ryt Ser A sty SO | essen 
Houston E & W Tex—See Sou Pacific Col tr g 48 Aug’ 15-Feb’26P&A/\b4.60%| 4.40%|| Col notes g 6s 1916____. F&A| 83 89 
Houston & Tex Cen—See Sou P\acific Easton & Amb 5s 1920..M&N;| 102 103 Des Moi&FtD ist 4s,°35_J&J| ----- 60 
Hudson & Manhattan— h & Lake pe lowe Cent Ist g5s1938.J&D| 824% 86 
lst M 4s 1957 conv...F&A| 71 3% 44s 1957 gu_-_--- M&S} 95 | ~..-.. & ref g 48 1951__.M&S| 48 50 
Ist g 58 1957 7 ik on mil 73 73% Lehigh & N Y ist 48°45.M&S| 86 88 Minn St > & Sault Ste Marie— 
Aaj ia cup to 2 57 A&O!/ 25 5%4|| Lehigh Valley Coal— ist cons gold 48 1938....J&J| 90 94 
N Y & Jer ist g 58 "320ptF&A 100% pa Se ist 5s gold guar 1933..J&J| 10334) 10434) 2d M gold 4s guar 1949_.J&J" 88 | -...- 
Huntingdon & B Top— rr gu int red to Bag notes 4 s Dec’15-’22J&D|b4.80%| 4.60% 
lst g 4s t 30 1920....A&0| n75 : ee eee a, i rm 92 94 Ste M & Atl Ist 48'26 ia3 93 96 
ai mtge 4 ld 1925....F&A| n60 70 Ny Valles Ry of N Y— Minn & Pac ist 4s 1936._J&J| -----| --.-- 
Cons ar 31 Naty eer n60 73 4a gold 940_...J&J} 100%) 102 MStP&SSM &Cent TermR 
Huntington £ Big Sen mMFty > Balt & |Ohio Val Term 5s 1941_.A&O} 109%) --.-.- istChiTersf4s’41lop’ OMEN n 85 95 
Hutchinso Middlesex Val ist 58°42 M&N| 105 | ____- Minneapolis Term—See Wis Ce nt 
Idaho & Wash Nort ee Pa&N YCanal con 58'39 A&O} 105 108 ||Minneapolis Union—See St P Mt &M 
lst M g 5e 1932 ae hiriees 85 Con M 4s 1939....A&O} 100%) 101% Mieisipyt Central— 
a ¥ entral—ist g 4s’51.J&J| 9444) 97% Cons M 4s 1939___-.- A&O| 04 96 ist M g 58 1949 opt____.. J&J| ----- 90 
Id 3348 1951-......J&J, 80 83 |\Lehigh & Wilkes—See Cent N J Miss River & Bonne Terre— 
Me L ext lstg S738 51.A&0) 80 | .«..-- Leroy & Caney Val—See Mo Pajc lst s f g 58 1931 op___.. A&O| 93 98 
ist mtge £ g 38 1951___.M&S; 70 | -.... Lex & East—See Louisv & Nasjh Missouri Kansas 
Coll trust gold 4s 1952.-A&O) 85 85 4||Litchfield & Mad ist 5s’34M&N| ----- 90 ist gold 4s 1990_______. 73 4 
Col Tr L &Tg4s’53M&N 82%) 83})4||Little Miami— ld 4s June 11990..F&A| 56 59% 
Pur lines 8 3s 1952_J&J) __._- 83 Gen g guar 4s 1962_._..M&N; 90 93 lst Extension 5s 1944..M&N| ----- 82 
Ref g 4s 1955 opt 1918.M&N| _.... 87 ||Little & Hot Sp West Ry Ist & ref 4s gold 2004.._.M&S, 53 55 
Jt istree M(IIC&CSL&ENO Ist Sho 1939 guar____.- 78 80 Gen M sf g 4%s 1936...J&J| 60 61 
58 1963 Ser A_.__.__- J&D) _._-- 100 ||Little Rock Junct—See St i I Mt & |South Consol M g pom... Aad wcese] scoce 
Equip tr 4s Au *15-’23 F&A\b4.70%| 4.50%|iLong Island— 6% notes 1916_...__. OL ere See 
xaulp 5s Aug '15-'23 ___ F&A)b4.7 10% 4.50% Unified gold 48 1949_...M&S} -.--- 89 Eq g 5s Dec 91918-1923 -J&D/06.25%| 5.25% 
Cairo B rag po 4s gue .J&D 86 88 Refund g gu 4s 1949_._..M&8S 83% 8414) St Louis div g 4s Sis. MMN posal {basee 
Litch Div ist 1951__J&J 70 72 2d mort 7s 1918_._.__-. F&A} 101 ..--|| Boonville RR B 
Louisv Div 3s 8 ieee. gee 78 81 1st cons g 5s July 1 1931. 103%} 105 ist § gu sf4s19 tanto 85 90 
Middle Div > f -F&A| 100 | -_... lst cons g 4s July 1 1931.Q-J 89 ----.|| Dal&Waco yf '40.M&N| ----- 94 
Omaha Div ist 3s e Tosi F&A| ...-- 70 Gen mort g 4s 1938____- &D| 85%! 86 Kan C & Pac Ist 4s {os0F 4A wees 78 
et Louls Div 3% gi 1951.J&J) ..... 80 erry ist aise con g 1922M&8; -..-- 94 Mo Kan & E 5s 194 A&O| 94 97% 
it Louls Div 3s S1..wes| ...-. 71% OG BOG os da dade J& 82 Beye ee ri Kansas & & Okla — 
Bp efteld Div Ext 3 Ars EE: a eae: Bing void 58 1934.J&D| —___-- 10 gu 5s May 1°42.M&N/| ---.-- 90 
heen nee 6 481951..F&A| 88 | _.... Montauk Ext 5s 1945...J&J| 100 | ..... MK& ofT ist be gu "42M&S| -..--| 80 
Chicago St Louls & N O— Brook & Mon 2d 5s 1938 J&D| 100 | -.... Sherman Shreveport & S— 
Cong Se June 15°51. J&D15 i 110 LIC’y & Fcon 581937 M&AN| 97 |  ...- ist M Id 58 1943_J&D| ----- 100 
Con g 34sJ'ne15"51.J&D15 ..--|| N ¥ Bay Ex R lst 59g’43J4J| 95 | ..... 8 Ww & Imp ist 68°29 J&J}  .---- 105% 
Eq 5sJn 1920-Dec 1924 J&D)b4. £0% 4.60%|| NY B’klyn & Man ist Texas & Okla—5s 1943.M&S| ----- 90 
Mem A lst gt a ges J&D 90 old Se 1935........ Dee. we.» noave Bo Okla & Gulf RR 5s’61 M&N| -----| ----- 
Kankakee F&A 50 econ NY& Ri B ist g 5s 1927 M&S ar: ehonaiendl ‘ons 1920._._.M&N 99 100 
St Louis Alton & Ter Haute— North Shore Branch— Bd 73 ext toJly’38 at 4% M&N| -.--- 73 
ev&Car ist 68°23_J&D| 104 | ...-- Ist con 5s g Oct 1 1932 Q-J) ..-.. 100% Trg SsstpdJani1i1917_.M&S; 90%) 92 
St Li South as tg 4s8"31M&$| ..... 95 4||Loutsiana & Arkansas Ry— Col trust 5s 1920_._._.. el np ewad 88 
Carb&Shaw 48°32M&8 oe 1: améun lst sf g 58 1927... M&S 84 87 ma Nov '15-Nov ’21.M&N/\66.50%/| 5.50% 
Ind Bl& Wn See C Cé&stL a W tbhiern Pac Gold 49 Mos 1 1968 005 - EEE 40 42 
Ind Dec & West—See I&w ‘Loulsv Cin & Lex—See L & N ref 58°59 convSerA.M&S| 39 41 
lana Ill & Ia—See Chic Ind! & Sou Henderson & St L— | So 5 notes 1918 epdiaindiie J&D| 853%%4| 8634 
Ind & Loulsy—See Ch Ind & L ist mort gold 5s 1946__..J&J) 99 101% 
b Basis. This price includes accrued interest. & Last sale. i/In London nNominal. «Sale price. 
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NOTICE.—AIl bond prices are now “and interest” except where ma ed ‘f” and income and defaulted bonds. 















































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Missouri Pacific—(Concluded) \IN Y Cent & Hud Riv—(Conel) Omaha & St L—See Wabash 
Boonv “3 grr "Slop F&A; 90 95 Net & Mon Ist 58g 1916 A&O/ 100 | ----- Oregon & California—See SoPac 
Cent Br Ry 1919.._.P&A) _.-.. 78 e Creek gu 6s 1932_.J&D} 11244) --.-- Oregon-Washington RR & Nav 
Cent Br Unpac ae 4s°48J&D' _.__. 75 Pitas &L arie 63 1928..__J&J} 113 | ----- lst is & ref ref € gu 4s 48°61 opt._J&J| --.--. 847 
Kansas & Colorado Pacific— 58 Jan 1 1928__..._- A&O} 103 104 av cons 4s’46J&D;| ----- 89 
lst & ref gug 6s ’'38__F&A 79 81 Pitts McK & Y Ist 63’32 J&J| 114 | --.-- eames Short Line—See Un Pac 

Ler&Can V rN Ist 58°26 J&J ae eee 2d Spex 19346.%..3.%. J&J} 111 116 ||\Oswego&S. SeeDL& W 

m Div 5s 1920_._.F&A 85 89 McK&BV Ist 6s y "18_J&J|; 100 | --.-- Ozark & Cherokee Central— 

Pac of Mo Istexg4s’38_F&A! 85 86 RW&O con 5s July '22__A&0} 101 103}4||_ 1st g gu 5s y rer pny yo ee SS 75 
2d ext 5s gold 1938..._.J&J| 90 97 RW<&O cons g 34s '22_A&0/| --.--| ----- ific Cc Misc Bds 
StLRE fst 5s 1938. -M&N ahd ghee ape RW&O Ter R Ist 58’18_M&N;} 100 | --.-- Pan American ist 58 ’34 0p J&J;} ----- 75 
Car’deletBrist44s’38 A&@O; ---.-.- 98 Utica & B Riv 48g 1922_J&J| 9514) ----- Pennsylvania RR— 

8t Louis Iron Mtn & Sou— West Trans Co 348 9'23_F&A| ....- Y oad Con M 5s g 1919.-.-.-- M&sS| 101%} ----- 
U a 1} 4s °29_J&J 63 64 West Shore Ist 4s 2361___J&J 89 * 90 do 48 gold 1943....M&N OF 38! ohaes 
Gen a. ry &lgis’31A&0| 96% 97 |N YC & StL Ist g 49°37._.A&0} -__-- 91% do 4s gold 1948....M&N| 97%| 97% 
Gen Con stpd gu g5s’31A&0 caned 97%|| Deb 4s May 1 1931_._...M&N Fy eee do 44%s¢1960temctfF&A} 103%) 104 
Eq 5s Nov ’15-Nov’21IM&N |b5.25%| 4.90%||N Y Connecting RR— Gen g 448 ae J&D 97% 974% 
Riv & Gulf Div 4s '33 M&N 60%} 62 Ist M 4348 1953_-_...- F&A) 93 96 do 3 £ 1945... J&Jilf -....| ----- 
Lit Rk Jn 1st 6sgu’16_A&O)} -_... 100 ||N Y & Gr’wood Lake—See Erie Col tr 4s h & B1921_J&J| 97%) 98 
ree Bluff + 4 ait A N Y & Harlem—See N Y C & |Hud R RE pur mon lst g4s’23M&N; 98 | ----- 

+ 4 & Se A&O} ..-.. 95 |\N Y & Jersey—See Hud & Man Conv g rin Oct 1 1915 opt 

Verd al ew teh5e 26MAS albdvla 89 ||N ¥ Lack & West—See Del Lac|K & West Dec 1 1910__.._.-.-- J& 100 ert 

Mobile & Birm—See Southern R/y N YLE& WC RR—See Erie. Gen ft eq “a Sine? 16to '20 Q-F/b4.40%| 4.25 

Mobile & O—Iist g 68 1927_J&D| 110 112%4|\N Y & L Br—See Cent of N J. Gen ft eq 4s Jne’16-’22_Q-M 64.40% 4:25% 
lst exten 6s J 1927...Q-J; 108 |  ..... iN Y New Haven & Hartford— Gen theq: 44s Apr ’16-’23_ 64.40% 4.25% 
Gen g 4 By ats nee aieeks a, Ss | Tat Capra eae Deb 6s Jan 15’48 conv J&J 15} 110 11014); Aleg Val gen 4s 1942_..M&S; 92%] ----- 
"Ee Ro eee ree ar|b5.10%| 4.90%) Deb 4s July1’55 non-conv J&J 77% 81 Balt Ches & At lstg 58°34 M&S 92 98 
Eq 5s No or "is Nov'2a. MEN b5.10%| 4.90%) Deb 4s 1956 non-conv..M&N| 76%! 80 Belvidere Del gu 4s 1927.P&A| 96 97 
Eq 4 4 E 1915-16__M&S|b5.10% 23087) Deb 4s 1947 non-conv..M&S| 77%) 82 lst g gu 3340 1043-- Jed ee Be 
Eq wa a eee 15-Sep '22M&$ 010% 4.90%|| Deb 344s Mch 1947_._._.M&8 67 70 Cin Leb & Nor 5s 1916__J&J| 100 100% 
a mntgo iv g 5s 1947_P&A| 10144| ----. Deb 3s 1954 non-convy A&O 65 70 lst cons gu g 4s 1942. M&N Bae 

Sis Div 58s 1927 ..-J&D| 90 95 Deb 3s 1956 conv..._J&J 66% 664%}; Clev&Mariletta-444s"35M&N; 95 | ----- 
St % & C 4s guar 1931___J&J TPG! gadia 5% notes May 1916._.M&N| 99%) 100 Cleveland & Pittsburgh— 

Mobile Ter & Ry 6s'350p M&S} -..-- 100 Bos&NYAL Ist 4s g’55_F&A| --..-- 89 SerA4 l4sgengtd 1942__J&J| 100%) ----- 

Moh’k&M alone See N Y C&H Cent New Eng 4s 1961__J&J 76 79 SerB4 4s gen 1942_.A&0O} 10034} ---.-- 

Monong River—See Balt & Ohio PR ne od Aote "40. J&D G6 4: w4ud~< Int red to 34%----.---- . Snr 

Mont t—See 8t PM & M Ser C 34sgen "48M&N| 8314) ----- 

Morgan’s La & Tex—See So Pac preg Py Ry pond 1955- -_J&D OF i wede~ Ser D 3s gen gtd ’50F&A OG OCS 

Morris & Essex—See D L & W Gon Bedale | 1 1920..._J&J| 101 | --..- D Riv R 5 gu g 48 36 F&A) 91%) ----- 

Mutual Terminal Co of Buffalo Gen 5s Apr 1 1925_.._._.A&O} 101 | --..-- Erie & py yey orn 
Ist s f g 4s 1924 op______ I&JI 91 95 Harl Riv & Portch 4s’54 M&N SG: 4sL.8 Gen gu g 34s SerB '40_J&J B68 eee 

Nashville Chattanooga & 8 L— Housatonic con 5s 1937. M&N| 105%) --.-.-- Series 1940______ saa . 83° | ...--~ 
lst consol gold 5s 1928._.A&O} 105 1055%|| N E Nav 6% notes ’17_.M&N 95 95%%|| Holidaysb Bedford & Cumb 
Centreville Br g 6s 1923_.J&J| 106 | -___- New Eng cons 4s '45 gu _J&J S41 baee lst g 4s 1951 guar_J&J 92 94 
Jasper Br ist 6s 1923... _J&J ot ae Consol g 5s July 1 "45_-J&J B= 8 sahiwwe " en Fog. 

Lebanon Br 6s Jan 1°17_J&J| 101 | --.---. NY&NEBosTer4s '39 A&O} 97 | ----- Ms 1921__._.J&J| 9934) 100% 
McM M W & Al Ist 68°17 J&J| 101 | ---.-- NH&Derby—Cons5s’18 M&N;} 100 | ----- Gu g e 1A op 1921_A&0 of, re 
Tracy City Br 6s 1917;-.3&3) 101 | ----- | New Haven & Northampton- r ctfs g 48 1952_.M&N| --_-- 9134 

Nash Flor & Sheff—See L & | _ Ref 4s 1956 guar.....J&D| -..-- 89 Gu trotfs ¢3340 1087-Mé&s| “Si | 

National Rys of Mexico— | N Y Prov & Bos 48’42._.A&0O;} 94 , --.-- Gu tr ctfs g 334s 1941_F&A| -__-- 84 
Pr lien g 444ssf 1957....J&J| ----- 5934|| N Y Westchester & Bos R Gu tr ctfs g 3448 '42..J&D| 83 | -..-- 
Gen M 4s 1977__....-.. A&O) 24 50 | Ist M g 4s 1946 mu Jas 77 78 Gu tr ctfs g 3448 '44..J&D| 83 84 

April qo14 coupon on.....| —...- 77 || Prov Ter ist g 4s gu '56.M&S| ._.-. 89 Guar trust gold 334s call 
6% notes June 1915...J&D} ---..| -.--- IN Y & Nor—See N Central” & Hud} River se yearty te 18 1916.M&N; 99%) ----- 

Nat of Mex pl g 4s'26J&J| _...- 84 |New York Ontario & Western— Pitts Cc 

lst cons g 48 1951______ A&O| 24 50 Ref ist g 4s June 1992._.M&8| --.-.-. 80 Con g gu 44sSerA "40A&0; 9914) 100 
April 1914 coupon om ....} -..-- 79 ee M g 4s ad T paoee D TBH ‘enews do Ser B 1942 _A&O 9944| 100 
April 1914 coupon off.....} -..-- 47 S neste Sas _—J&D 99 101 do Ser C 1942 _M&N; 100 100 

Nebraska—See C B & we 8 Sept’ 1S Meh'38 M&S/b4.90%| 4.60% do Ser I 1963._.F&A; 100 101 

Nev-Cal-Ore Ry—5s 1919 M&N| -..--| ----- MokNer— ist 48°39 J&J| 92 94 do 4s Ser J ’64M&N| 100 101 

Newcas & Shen Val 68°17. _.J&J| ...--| ----- ab ee 4s Jan 11939... M&N 90 92 do 4s Ser D ’45..M&N| --__-- 93% 

New Eng RR—See NYNH&H N Y Prov & Bost—See N Y N |H & Hiart do 4s Ser F 1953_J&D| 93% 94 

NH & by—See NYNH&N N Y & Putnam—See N Y Cent | & Hud) River do 4sSerG 1957.M&N| 93% 94 

New Hav & No—See NYNH&H NY& Rockaway Beach-See Lo/ng Isla/nd do ae Ser E '49_F&A} 91%) ----- 

N J Junction—See N Y Central N Y Susq & W—See Erle CStL&Pitts lst 5sg’32A&0} 10534) ----- 

New Jer & New York—See Erie N Y Westc & Bos—See N YN |H&H Pitts Va & Char gu 4s’°43M&N 923%) -~---. 

New Lon Nor Ist 48’40___.J&J| _.... 89 Nodaway oy Val—-See KCStJ&CB Sodus Bay & Sou g 58°24_J&J| 85 95 

New Mex Ry&C’l—See E! Paso|&South | west rf & Caro—See Atl Coast L Sun & Lew ist g 48 1936_J&J| 92 95 

New Orleans Great Northern— Norfolk Southern— Penn & N Y Canal—See Leh V 
lst M g 5s Aug A 1955..F&A} 50 52 ist & ref g 5s’61o0p"15..F&A) -~..--. 83 ||Pennsylvania & Northwestern— 

NO Mob & Chic 5s 1960_ J&J\7 38 | ----- Norf & Sou Ist 55 1941..M&N| -..-- 101%)| Gen 5s Jan 1 1930____.- J&J} 104 105 

New Orl & N E 6s Nov'15_A&O| --_-.. 104 Ist gen g 5s 1954 opt. J&J hindi 100 Clearfield&Jeff ist 68 ’27_J&J| 111 113 

New Orleans Term ist 48'53_J&J ee ee Ral & Cape F ist 5s 43 M&S} ---.-- 100 ||Pensacola & Atl—See Lou & 

Newport & Cin Bdge—See Louis|ville & Nashv Ral & Southp con 5s '65.J&D)} -~-.--- 100 _ ||Peoria v Cin} Chic &| St L 

Newp & Rich—See Conn & Pass Suffolk & Car con 5s’52..J&J| 90 | --.-.-- Peoria & N W—See Chic & N W 

N ae B & M Bch—See Long Isl Norfolk be jet gu 4s'61..M&N| --.--| --.-- Peoria Ry Term—See Ch RI &|Pac 

N Y Bay Ext RR—See Long Isl Norfolk & Western— Peo & Pekin Un Ist 6s '21_Q-F) 10154) ----- 

New York Central R. R.— General 6s 1931_.....-. M&N/} 118 | ----- 2d mort g 414s Feb 1'21 M&N ae) ge ee 
Cony. deb. 6s 1935 w.i.M&N| 101% 102 Imp & exten 63 1934__..R&A’ 115 | --..-- Pere ye uette RR— 

New York Cent & Hud River— New River ist 6s 1932__A&0| 115 118%|| Cons Jan 11951_...J&J|f 40 45 
Ref’g g Bb ty July 1 1007.78 79 80 ag he 1st cons 4s '96_A&O 90% 90% Ref g Se i Dn. wa wirtoiees J&I 10 15 
Deb g 4s 1934_........ M& 85%4| 86 Div ist lien & gen g 4s July } 1 Guaranteed. be os dosh nen spate abi we + 10 
Deb 48 1942 caluaek, ee 8234) ----- 1944 opt Jan 1 1929_._.J&J| 87 87%} Deb 6s J 1912____. J&JNJ\fn 5 | ----- 
Ref & imp 4s 2013 op A&O 87 &8 Conv g 48 19320p 1917_J&D/| 101 103% Eq 58 A & 11915-1010. Aad acennl wae 
5% notes Sept 15 1915______ 10034; 10034|| Conv deb 4s 1938 _...M&S/} 10114) 103%)| Chic & W Mich 5s 1921_J&D) 70 | ----. 
4 notes Oct 1915-.__...__ 100 100%|| N&W Pi ontas 48'41.J&D| 87%| 88% Ch & N Mich 5sgu’31M&N| 47 | ----- 

C Lines eq 5s ’16-’22 M&N/b5.05%| 4.90% Eq tr 4s 1915-1924 _._ F&A)b4.50%| 4.40% — Grand Rapids & West 
NYC Lines eq 5s 1915-__-__- 63% 24 ie Eq tr 48 1915-1917 _..... Varlb4.50%| 4.40% HEP April 1 1946_._A&O|} 58%| 61 
NYC Lines eq 44s '17- *25J3&) 65.05 4.90% CalCon&Ter lst 5s g "20. £27). 2108 |}: scene Flint oe - g 6s '20_ -A&O| ___- 9914 
NYC Lines eq 4 }98'17-"27JS&J|b5.05 4.90 SciotoVal&NE ist4s’89 M&N) ----- 91 || Gold 4s 1920.____... A&O\f 76 | ----- 
N YC Lineseq 4 48'17-’28_J&J|65.05%| 4.90% North & South Caro—See Caro |Atl & |West ny mea gold 5 58 1939_.M&N| 6714) ----- 
NYC Lines eq 44s 1916____- a o| 2 ro Northeast Penn 5s 1920 _.A&O| 100 101 PtHuronDiv g 58 1939 A&O| _____ 68 
Bos & Alb eq 4448'16-'27 A&O/b5.05%) 4.90%||N’east of SC—SeeAtlC Lof SC Toledo Div 1937.._.J&3} 68 | ----.- 
Bos & Alb eq 4148 1915_____- b3%%| 2%%'\Northern Cal Ry—See So Pac GrRapBeld&Sag 58 ‘24._.M&S| -....| --.-- 
L§ Col trg 34s 1998_..P&A| 71 | .-.-- Northern Central— a rie & Detroit Riv Div- 
J.P.Morgan&Co.ctfs.ofdep| ----- 80 Con gen M 4s E 1925. AS 104. 3k Snewe as Aug 11932_F&A) 75 79 
M C col tr g 34s 1998__F&A 71 72 Mort bds 5s 1926 Ser A__J& 104%}  ..-- my of Ind 4s ’43M&N 55 60 
om Cr—list 4s "36 J&J 924) ~-.-- Mort bonds 5s 1926 Ser B a3 10635 sace- Tuse Hur 4s 1931_F&A/} ___..| ----- 
2d gual € 58 1936.._.. J45\ 100 | «.--- Northern N J—1st 6s 1917_J&J|} -..--| --.-- Perkiomen—ist ser 5s '18.Q-J| 100 101} 
Clif Bit C Co Ist g 48 °40J&J Se + geste Northern Ohlo—See L E & West 2d series 5s Jan 1 1918__ oe 100 101 
Beech Creek Ext 3448’51.A&O| 76 | ~-.-- Northern Pacific— Petersburg—See Atl Coast 
Cart & Adir lst 4sg’81_.J&D; 85 | ~-.-.-- Prior lien g 4s Jan 3997---9¥ 91 9144|\Phila & Balt Cent 4s 1951 "MEN 89 92 
Gouv & Osw ist 5s g '42J&D we 1.’ enue Gen lien g 3s Jan 2047_..Q-F 63% 64 ||Phila Balt & Wash 4s '43_.M&N SGGat sidan 
LS&MS 5% notes Sept 1915) 100%| 100%| Ref & imp 4s 2047SerA.J&J| 95%) 963}4)|Philadelphia & Erie— 
5% notes Dec 1915-.._-__ 100%} 100%'| St P& D Divg4s1996..J&D) 89% ----- Gen (now Ist) gu 6s g’°20.J&J| 106%) 108 
Con g ref 3%s 500s... ee 8234 83 Wash Cent 4s Mch 1948. = OP ati Mheoa Gen g 5s July 1 1920.._..A&O} 102%) 103 
Deb g 48 1928..____. iS 90%) 91% C B & Q Coll 4s—See Gt Nor Gen g 4s July 11920....A&O} 98%4| ----- 
Gold 4s 1931_....._. 90%; 90%'| St Paul & Dul Ist 58’31_F&A;} 104%) --..- Phila Harrisburg & Pittsburgh- 
CleveShort Line4 4s GtA&O 92 93% 2d mortgage 5s 1917..A&O| 101 | -.--- lst mort gold + 5s 1925.._.A&O| 104 106 
KA &Gr R Ist 58'38._J&J| 104 | ----- lst consol g 4s 1968. __J&D Eee Philadelphia Newtown & N Y— 
Kal&W Pig'’n g 58'40..J&J| 106 | --.-- Dul Sh L gtd 58 '16..M&S| 100 | -~.... lst mort red’d to 3 1942A&0/) 72 76 
Mahon C RR Ist 58'34.__J&J| 103}4| ----- Dul Union Dep 5s’30_A&O;} 100 | --...-. Phila & Read—See peadee <2 
Mich Cen 44%% notes '16M&S| -....| -..-. St Paul & N Pac 6sg'23 F&A! 10954) _...- Phila Wil &Balt—Deb4s’17 A&O; 98 100 
5s cou °31 D&BC div.M&S} 102%)  -.-- Reg certs 63 1923___.-_- Q-F] 10944) -.--- Debenture 4s 1922. ._-.- M&N Oe hs dna 
Deb g 48 1929_______- A&O 81 87 |\No Pac Ter Co—lst 68 °33_J&J| 111 | ----- Debenture g 4s 1926...._J&J 94%) ..--- 
lst be Kai & 8H 1939.M&N; 100 | -..-- North: Ry of Cal—See Sou Pac Debenture g 4s 1932.._..A&0O/} 95% 97% 
lst mtge M Air L 4s '40 J&J eet (gatas North Pac Coast—See No Shore Col tr ctfs 1921—See Penna) RR 
lst g 4sJol& NInd’57 e510 i Rpwetiae North Pennsylvania— toy ey Ry—See Fo Gov|Sec., page 50 
ist 3748 JL&Sag’51 M&S} 81 83 lst M 6 arenes | 1936.M&N| 99 101 ||Pine Bl & W—See St LI ,M&So 
ist 8 ae 1952...... M&N/| --..-- 81%|| Gen g 3 3-10s 1953_._..-. J&I 78 81 ||Pine Creek—See N Y Cent & Hiud Riv 
&BCistM g3s'89J at it enhe 78 Northwest’ n Ter—See Deny NiW & /|Pac Pitts Bessemer & Lake Erie— 
Bet C&S Ist gu g3s’89 J&D) -..--| -:.-- a penkad o & Wor—4s 1937. ee | ree PS & LE Ist g 5s 1940_A&O} 106 108 
Det R Tun ats At M&N| --.-.-- 90 44||\Norw’d & Montreal—See N Y C Cons Ist g 5s July 1°43J&J| 10544) 108 
Grand Riv Va M&S _, Se epee Ord "bu & L Cham-—See Rutland PB&LEcong 5s 1947_J&J| 105 107 
Tol Can Sou & D 48’56_J&J Oe: vemebe Ohio Connect’g ist g 48°43 M&S} 92 95 Deb g 5s 1919___.....-. J&D| 95 100 
Moh & Mal 40 1998, -ae 87 91%4)\Ohlo I & W— CCC&8StL Pitts C ae & Soneegay 
Consol g 3s 2002._M&S| -...-| -.-.-. Ohio River—See Balt & Ohio Gen mort CN et eee oe 
N J Junc Ist 4sgu’86...PF&A| 86%] ~-.-.-.- Old Colony—4s gold 1924_F&A| 94 | -~..-- Pitts Cin Chic & St L—See Penn} RR 
NY&Har Ist g ¥4s2000M4aN| 85 | «---- 4s pes Me edatihanonad J&D| 93%) ----- Pitts Cleve & Tol—See B & 
N Y & Nor Ist g 58'27.__.A&O| 102%) -...- O08 20M IGEN. cundbecedice pS Tae ey Beers Pittsburg Junction—See B & O 
N Y & Put ist 4821992.A40| 83 90 $i July 1 1932._...__- J&J' 84%) ~..... Pitts & e Erie—See N Y Cent! & Hud River 











b Basis. / This price includes accrued interest. & Last sale. {in London. n Nominal. «Sale price. ¢ Free of taxes in Massachusetts. 





3d 


GENERAL QUOTATIONS. 


NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 100. 
























































—— 3 
Bonds. Bid. | Ask. || Bonds. Bid. | Ask. Bonds | Bia. | Ask. 

Pitts McK & Yough—See N Y C St Paul pom yf os Men eon OS Southern rae, yy | 

Pitts Shaw&N—lIst g 5s'49 F&AS 16 | -_.-- ist consol g 6s 1933----- &J) 118%) 119% sii hom eh v ae 5a'30_ 0 Jk 10254! ...-. 

Gold 4s Feb 11952_....F&A/ 12 22 lst con n red to 434 vey 4% *33. ress 100%} --.-. 956..M&N| 10334, 105 

5% receivers’ ctfs’150p._F&A  _..--| ----- Montana ext Ist 4s °3 934% 94 Ge Mid ay g .> 1946.._._.A&O;} _____ 65 

5% receivers’ ctfs"160p.M&8| -_..-- 100 Pacific Ext Ist 4s £ iod0de3 89 92 Ga Pac Ist g 68 1922__._.J&J| 106 | -.... 
Pit h & Shawmut— Eastern Minnesota— Knoxy & O ist g 68 1925_J&J| 105 | -._-. 

lst 5 d 5s 1959 opt__J&D) -___-.- 90 Nor div 1st g 48 1948_A&O;} 88 | ~~... L & N So joint g 4s—See L&N 

ist 1 co he "170opM&N| 98 99 Minn Union Ist 6s 1922_.J&J} 10744) ----- Mob & Birm ne hion 58’45J&J} 10034) ____- 

— es E Ist 5s July 1922__-_.. ME ce cl seece Gen M g 4s 1945______ J&I| 65 5 
= oun 1st *37_J&J| 12014) 122%|) Mobile& coll tr 43°38. M&S! 66 70% 
ioe ifsdiss civtadh inca J&J) 74 85 Id 5s 1937_._J&J| 1065%| -____- Rich&DanDeb5dsstpd27_A&O} 102%) —- _--_- 
lieBelt ine 7 5s’°37M&S; 74 | --.-- wil a8 8 ? st 5s g 1938_J&D} 10534] 107144|| Richmond & M enburg— 
Pitts pA Chas—See Penn RR StP&N o Pac Ist g 4s Nov 11948-.M&N; 70 | --_--. 
Pitts B&O StP &8C—SeeC StP M&O So Car a istg 53°19 M&N; 100 101 
Pitteb \Weeeens & tabula— Salt Lake Mee Un Dep & RR— Sumter&WatR5s g’°19A&O;} _____|  ___-. 
re UL eee M& 104 108 Ist M 5s 1938_.....--- &N 90 95 Va Mid Series C 6s 1916.M&S/ 10144) ----- 
gen 4s Ser A 1 1948---J&D 94% 95% Ban Ant & Aran B Series D 4-58 1921_..M&S| -__-_- 104 
Pontioe G Ox & N ist g 6s'16_J&J _.._.| ----- & Nor Series E 5s 1926... M&S; ___-_. 104 
Portland & Ogdensburg— ist g 5s sink fund 1919__J&J|; 100%) -----. Series F 5s 1931-..--- M&S; 102%) -.--- 

lst M 444s 1928 guar...M&N 97% ----- San Fr & 8 Jo Val—See AT&SF Gest 5s 1936..-_--- M&N| 102%) 10334 
Port & R Ist g4s’°26M&N 93 | ----- ‘erm Sou ic ar stamped_M&N| ______) —.--- 

Debenture 4s Aug 1927__F&A) 93 | ----- Fe Pres & Ph—See Atch| Top &/| S Fe Wash Oa 1st t gu $24 F&A dy ea 
Portl (Me) Term gu 4s '61_J&J) _....) -.--- Sault Ste Marie B S & N Ala—See Lo Nashv 
Port Reading—Ist gu 5s°41.J&J;  ____- 1 Sides al lst M sfg 5s oi 1937_J&J| 95 | ----. South Pac Panache oA Southern | Pacific 
Ports Gt F & Con Bos& Me S Ste Marie ChstPiM & O SpartanU &Col—See Ashv&Spar 
Potomac Val—Iist gu 5sg’41J&J; 100% ---.- Sav Ww. tl Coast Line Spokane Falls & Northern— 

Princeton & Northw—See Chic & N W Sav&States—Ist g gu 5s '53 J&J ee Geis lst 6s g 1939___.._----- $65; ..... 125 
Providence Term—SeeN YNH& H Schen &: Duanesburg— Ty nternational— 
Prov & Worc—ist 48 1947_A&O, 94 | ____- lst guar 6s 1924_____.-- M&S! 2121 | ~.... 1st 4 5s 1955_.......-.-- I&JI 93% 96 

meen home & Pac 68’39._A&O} ___..| -._-- uylkill River E S—See B & O State L & Sulliv 444s ’29___J&J 90 93 

Te eee Augusta—See Seaboa|rd Air |Line Scioto V: Nor & W Staten Isld Ry—See Balt & Ohio 

ae ine Gas See Nor South. Seab Air L—lIst g 4s 1950_A&O;} .78 8014||Stephenv N & S Tex—See St LS W 
Gas—See Seab Air L eS RE EG 7844; 80% Carolina—See Norf_& So 
Ral rpm AY: Nor South'n Adjust M 5s, Oct 1 ener +> 6444! 64% |\Sumter & Water we 3 SC&Ga 
Raleteh & 8 hesapeakie & Ohijo g 4s 1959 opt_.___- 67 69 |\Sunbury Hazleton & 

Raritan River—1st ae. FSCS 5% notes Mch 1 '16 opt_ MES 9944} 100 lst 5s May 1 1928_-_--- ee re 1s ea ts 
Ravensw Spenc & Glen—See Balt & Ohio Eq 4s J‘ly’ 15-July’ 23&J15\65.10%| 4.90%|| 2d mortinc 6s’38coup.M&N; 100 | -----. 

Company— | Eq g 5s Dec '15-Dec’19 J&D15|65.10%| 4.90% |Sunbury & Lew—See Penn RR 

Gen g 4s Jan 1 1997____. J&JI) 92% £93 Bas te Ang 15-Aug’23 F&A15) b5.10% 4.90% Supericr Short Line—See Ch 8t!/P M & |Om 

Jer g fs 4s '51 +. °06._A&O| 93 | 94 irmingham Divis— Tampa & ager ville— 

—— bee fey 19...M&N 101 | 101% Ist g 48 May 1 1933..M&S; ----- 82 ist M 5s 1949..-.....-- A&O;| __... 85 

gu is 1951. _J&J 88 | 90 Car Cent Ist ge 4s °49__J&J DOIG) ivsne Tam North. ist 5s 1936 er’ 70 | 80 

Wane, 8 oy ctfs 4s red 105.Q-M| 91 | 94 Florida Cent Te Tarkio Valley C 8t J & |Council) Bluffs 

Phila & R—2d 5sg1933_A&0} 108 | ___-- ist gold 5s 1918___--- 10034} _.-.-. Term RR Assn (St Lou 

Imp M ext g 4s 1947. A&O) 95 | 96% 1st 1 g ext 5s gold ’30_ “E5 lo —_ se lst gold 434s 1939__..-- A&O 96% 9914 
Cons ext gold 4s 1937- Mas) 5 | 6% ist con 5s gold 1943__J&J| 101 10134|| 1st consol gold 5s 1944. F&A 101 %| 104 
Term 5s g gu em, "41 109%) 111 So Bound Ist g 5s °41_A&0O; 1034’ ----- Gen ref sfg4s’530p'10_J&J| __-__ | 86 
be beg Terpm gi "42M nN See Georgia & Ala 5s Oct ’45_J&J| ----- 103 St L Br ist q 3 7s 1920....A&O;} 114 | -_... 
Pp mon g 5s 1942_J&J) 104 | __--- Ga&AlaTerm ist g 5s’°48J&D, 100 | ----- || StL Mer Bdge T—5s’30 A&O| _____ | 100 
Witn Xe No ist 58’27.J&D 100 | ___-- Ga Car & N—Iist 58g'29.J&J} 101 | 102 | Mer Bdge 6s'29 op ’09 F&A! _____ | 105 
Gen g 5s Bory, Roy 8 1 see. Q-F 103 105 Ral’h&Aug’ sta—Ist $s°26 weet: BOF) cae Terre Haute & Ind 5s 1925_J&J a 
Phila & Read Iron— Ral’h&Gast’n—Ist g5s’"47J&J. 103 -_--. ‘Terre Haute & Peoria— 
Col s f g 4s ext’32 2 gure 94 95 Seab& Roanoke— Ist 58’ 265&J BOLI = ocaae || Ist con g 5s Sept 1 *42._M&S St a 
Rens & Saratoga—See Del & H Deb 6s after July 1’16 F&A} 100 | —_-__-. Texas Central—1st 5s 1923A40 Say 100 
Richm & Danv—See Southern Ry Seacoast RR of N J 5s’48_A&O| 98 | ----- Texas & New Orl—See So Pac 
Rich Fiederickeb & Potomac— Sebast & Mooseh Ist 5s’°28-_.M&S| --.--| --.-- Texas & Okla—See M. K & T 

Cons mtge 4s tae oe OE fF cuae Shamokin Sunb’y & Lewisb’ 5 ‘Texas & Pac 1st 5s 2000...J&D} 95 96 
Rich & Mecklenburg R 2d 6s g July i925. &J| 111 113 2d inc g 5s Dec 2000....Marif _____ 40 
Rich & Peters—See Atl Coast | perma’ Shrev & Sou—See Mo} Kan &| Tex Lou Div 1st g 5s 1931_...J&J 80 86 
Richmond-W: n Co— Shreve — te ne St Loui|s South|western|| Weatherf'd Min W & North 

Col tr g gu 4s 1943 opt_ -J&D) iieveid 96 /||Sierra R ist 5s 1930__.__- PSA| _.... 95 
Rio Gr Junc v & Rio Grande lIstsf , Apr 12°37 -A&O12| 75 85 |'\Toledo u & Micih Cent 
Rio Grande So—See Den & Rio|Grande Sil Sp a & jari2'27 Tol &O Cent Ist 68g 1935..J&J| 10134; 102% 
Rio Grande West—See Denv & RioGrande_ §||Sioux C & Pac—See Chie ie N Ww West Div ist 5s g 1935..A artis 101 102% 

& Pitts—See Buff R & P | us Bay & Sou—See Penn RR Gen g 5s 1935__.-..--.- ' 3) ee 100 
Rock Island-Frisco Term —| Somerset Ry ist & ref 4s’55_ Por nar fa 95 Car tr 4s Nov VT MENTS b5%| 4.75% 

ist M g 5s 1927 guar....J&J| -....) -.... South Bound—See Seaboard A Car tr 4s Ser B 1915-20__J&J| 65%! 4.75% 
Rock Isl Ark & La—See C RI & Pac So Car & Ga—See Southern Ry Kana & = h. - 1990 A Sys 83 | 854 
RockIsl & Peoria—See C RI &P South "Car West_ si" )att Car 2d ry RERMEEES Se 98 
Rome W & Og—See N South Car West Bxt-}Atl & Welst Eq 4s ey Matai 22 583 65.10, 4.80% 
Rutland—Con 4s 1941__.J&J} 80 |  -_.-- Sou Indiana—See Ch Terre Haujte & S |E kg 4 8 J’ly '15-J’ly’24 J&J\b5. 10%| 4.80% 

Benné&Rut 4348 g 1927-M&N 95 | -_.-. Southern Pacific Co— St Mary’s Diy 4s g 195 1951-F&A) 83 87 

Ogd&LCh Ist g gu 4s so J&J -.--- Pag Coll tr 4s(CP) Aug 1 '49.J&D| 81%! 82 ||Toledo Peoria & Wes 

Rutl Can Ist tay )'49-J&J 60 | ...-- Conv g 48s Jne 1'290p’14-M&S| 80%] 80%||_ Iistg 4s Jul ¥ + te ina Sibi gs "S&S 63 64 

Car trg 448 1915to'17-A&Ob 6% 544%|| Conv g 5s 1934_-_--.-. J&D| 98%) 99 ||Toledo St L estern— 

ulp tr 444s 1923-27_.M&Nib 6% 514% Eq 4s 1915-Sept 1923.M&S| 64.60) 4.50 Pr lien g a . 1°25__J&J 70 80 
& Hur—SeePere Marq Car tr 44s '16-Mar’23_M&S/b4.60%| 4.50%|| ist g 4s Apr 1 1950-_---- mee, 52. 48 
8t Clair Mad & St <anp Belt— Aust & or wet 5s g°41_.J&J| 100 103 Col tr g 4s Ser A 1917...F&A;} _____ | 30 

Alton Bridge ist g §61.J&J) ..--- | 80 Central Pacific— Tol Term by he tlh 1957 gu.M&N 70 | 80 
8t Clair Term 1st bs 103 2.F&A| ..... 100 1st ap 4sg se gd '49_F&A| 8634; 87 ||Tol Walh V 
St Johns & Lake Champlain— 1st Oct 1 1954.-A&0} ___-_- 8414 Istg gu 4s 10a) oe ser A__J&J ol ee 

ist g 5s March 1 1944...M&S ._-..) .__-- M 3s a Aug 1’29_J&D| 87 88 ist g gu 434s 1933 ser B-.J&J) 9735, 99 
8t J & Gr Isl—1st g 4s '47__J&J\- 62 63 Galveston Harrisb & SanAn— Ist 4s 1942 Ser C___M&S fe ey ee 
8t Law & Adiron ist 5s’96_J&J -..-- | 101 Mex&P Div ist 5s’°31_M&N; 100 |  ____- Tomb Tee Val ist g5s’56A&0O; _____ 90 

2d gold 6s 1996________ A&O ..--- | 106%) Gila Val Globe & Northern— Gen mtge 6s 1935__-.--- ‘ * / Seam | 100 
8t Louis Ald & T H—See Ill Cent ist g 5s Nov 11924__M&N| 100%) —-__-_- Toronto Ham & Buffalo— 

St Louis Br—SeeTerm RR Assn Houston East & West Texas— rit £ hs 4s June 1 1946....J&D| 8214) ____- 
St L_ & Cairo—-See Mobile & O | ist 5s g May 11933_.M&N} 99%) 102 Boston—See Fitchburg 

St L Iron Mt & Sou—SeeMoPac lst guar g 38 Mar ’33-_M&N| 99%! 100% Troy & W T Bdge 58 1939-J&D) _____| _____ 
St L Mer Br Co—See Term Houston & Texas Central— Ulster & Del con 5s 1928_.J&D| 97 100% 
St L Peoria & N W—See Chic&N W | Ist 1 g 5s 1937___.---- QR 104° 4 kok 1st ref g 4s 1952_...-.-- A&O Ch eh Gee Rae 

t L Rocky Mt & P 5s '55_J&J Gen gold 4s 1921.._.A&O)} 93 | _____ Union Pacific— 

"Stehae Tr Co ctfsofdep.... 80 | 85 Waco&k&NWDivés g’30M&N| 108 | _____ Ist Ry& 1g 4s¢1947-.-J&J| 95% 96 
8t L South—See Illinois Central La West ist 6s ae i. SOR Peo. Conv 4s 1827 ERE RIA J&J| 89 89% 
8t Louis & San ow, me s Louls’a — lst & ret 4s EE 2008..M&S} _____ 90 

Gen mtge g 6s 1931____- J&J 106 | Shane ort bo 1018. eine A&O| 105%) ____- Ore RR & Nav—See Ore-Was\h RR & Nav 

= tref gold 681920._.F&A 100 | __-.. lst g 68 1920___.____. J&J} 102 106 Oreg Sh Line ist g 68°22.F&A| 107%) 108% 

mig? gold 58 1931__J&J a5 oges= North” Cal iy 5s 1929_J&D} 102%) ____-_ st, ry 5s “gis 1946...J&J| 105 106 
Gen gol 5s 1927 opt...M&Nf 45 | 47%'| NoRyofCal5sggu1938A&0|} 105%| 108% }, Op ’07-J&D) 8714) 88% 
ankers Tr Co ctsofdep.f 46 | 50 Oregon & Cal ist 5s 1927_J&J| 100%) 100%) Uten v3 erthens 
» stam ed... -.. f 42% 45 || SA& Ar Pass g gu 48’43_J&J| 72%) 75 ist 76°08 ext at 4%to'33J&J} sgx| ____- 
notes 5s Aug '15-’17_ F&A Basis | 6%|| San Fran Term ist 4s’°50 A&O| 78% 79 Consol gold 5s 1926...J&J| 102%}  ___-_- 

Coll trust gold 5s 1987__ as adie 5 mimi So Pacific Br 6s 1937__.A&O} 118 120% Uniea Terminal Co (Dallas 

ven gold 4s 1996. ._._. SN. Sete | 80 Southern Pacific RR Cal— lst RS 1942 op 1922__A&0} 9714) 100 

notes June 1 '13 opt- 160s Jadew b  épten ist con g 5s gu 1937..M&N| 106 | -___. United N J RR & Canal 

6% notes Sept 1'14opt-M&S/ -.--.) -.--- 1st con ref g 4s’550p’10 J&J| 86%%| 86%|| General gold 4s 1923-..- F&A 9 100 

punts gold 4s 19 ies 66 | 71 So Pac Coast Ist g 48'37_J&J| 9144) 921%) General gold 4s 1929-..M&S| 9814) 100 
Cent Tr ctfs unstpd___.__- 66 | 71 Texas & N O— General gold 4s 1944-..M&S| 97 99 
ped wy, 1914._... 64 | 69 Consol gold 5s 1943...J&J| .._.. 102 Sn Ist g 36s Mar 1’51 M&S) 87 89 

tam J'14 & J "15... 65 66 pare iv ist g4s’30_F&A| _____ 95 ||\Uppe Maine Central 

N O Tex&Mex div 53'40.M&Sf 21 23 |\Southern Rail old fs Utah ‘Central—See Rio Gr West 

Birm Belt ist g gu 48'22_A&QO\ .....| -..-- 1st pe a | gold 5s 1994__J&J 99% 9934||Utah & Northern—See Union Pacific 

Col South New Orl & & Pac— | eee: fee ~s 48'56A&O} 64 65 |\Utica & BL R—See N YC & H 

tr 5s Aug’15-Feb’17F&A) --.--- | ‘eases 5% gol notes 1916 __-_- F&A| 995%) 100 ||Utica Clint & Bing—See Del & |Hud 

Sou West Div g 58 1947_A&O -_.._ 100 | § g notes Mch 2'17__M&S2} 98 98% |Vandalia RR— 

StLW&Weé6si1919..M&S 95 | -.--- Eqtre4 sAug’15-Feb’21 P&A)b4.90%| 4.60%] Con g 4s 1955 Ser A-...F&A) 90 | ----- 
8t Louis Southwestern— | | | Ba tr 4% Ser M.'15-'19-J&D| 4.907; 4.60%) | Ser B 1957..---.--- ~-M&N| ..... 94 

ist g 4s 1989 certfs Sore M&N doin wis | 78 aie g4i%sOct’15-Apr’20A&0 64.90% 4.60%||Vera Cruz & Poctne } 

2d g inc 4s Nov ’89 cert..J&J -..... 64 enn reor lien 58 1938_M&S| _____ 100 Ist g 44s 1934 opt_.-__.- S@3) 2.5.21 90 

ist consol g 4s 1932....J&D, ----- 59 a Mem div g 5s 1996..__J&J| _____ 99% Verdig V Ind & Vi Ms Mo Pa 

lst term & unif 5s 1952- J&J 58 62 St Louis Div ist g 48 1951 J&J Be ee Vermont 5 tian 

Cent Ark & Ea Ist 5s’400pJ&J __-_--! 95 Aiken Br ist g 48 1998..J&J| 65 |  -____ lst M S Oct 1°40..A&O} 96 | ...-. 

Grays Pt Term g 58 '47_J&D -_..-- 100 a Cent Ist g 68 1918...J&J) ____- 103% Vicksbure & feridian —See Ala’ & Vicks 

= © &Ter 58’55guF&A -_-__-- 90 Atlanta & Charlotte Air Line|— Vicks Shreve & P 

&STexhs' 400p. J&J, 55 | 60 Ist M 4%s 1944 ser A-J&J| 94 | _____ baer lien 68 g Nov. 1°15M&N Re Ee ae 
8t * riohita & West—See St L; & San Fran Atl & Danville Ist 4s ’48_J&J 80% 84 5s May 1 1941...M&N;| -_..-..|. ----- 
St Paul & Duluth—See Nor Pac EE. eer ss Been eee Vissinis Midiond—See So R 
8t Paul East Gr Trunk—SeeChic & N W Atl & Yad Ist gug 4s°49_A&O} 75 | -.._. Va & Southw 5s 2003....-.- Fas 100 101 
St Paul & K C Short L—See Ch RI & \Pac Aug South g 5s 1924....J&D) 75 | -..-. \|__ 1st con g 58 1958....-.- A&O| 82 86 
St Paul Minn & M } Green Ist 68 1916_J&J| 100%) -..-. Vi an — 

ist cons g 4s 1933__..__- J&3i 94% 96 : lst M @ 58 1962 0nt__._.M&N: 94 9434 








~~ b Basis. ¢ On basis of $4 848 to the £. dOnthebasisof $5tothes. / This price includes accrued Interest. & Last sale. lin London. «Sale price. 





























































































JUNE, 1915.] RAILROAD STOCKS. 39 
1 . 
Bonds and Stocks. Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks Par.| Bid. Ask. 
Wabash—Ist gold 5s 1939 M&N; 10014) 101 ||Chic Gt West com..-....... 160} 11 12° |\Missour! Kansas & Texas...100) 1134; 12 
a Id 5s 1939_....-.- F&A| 925%) ----- Preferred trust ctfs_..... 100| 27%| 29 Preferred. __....-..----- i= 28 31 
at ie ars TONNE cccenl, --=-~ Chic Ind & Louisv com_..-- ee ook me (Missouri Pacific. ......--.-- 11%} 11% 
Bautp g 5s Mar 1 1921_M&S| 84 90 Preferred... .......-.... 100| 47 55 |\Mobile & Birm pref ao Gh? 66 80 
lien term g 48 1954...J&J| 65 | ---.- Chi Milw & St Paul_._..100| 8834; 90 ||Mobile& bap os nR 
lst ref & ext 4s 1956._.-- J&J; 20% 2176 IE cg ae ah ons 100} 123 125 ||Morris & Essex (guar)-_-_--.-- 16844} 176 
Cent tr ctfs of dep .-------| ----- jCnjenge & North Western..100) 12614; 127 ||Nashua & Lowell_-.--.--..- 100 160. | sscme 
eR apa G, ak fa geieginll Ee oman aateiitbensod 100 160 180 ||Nash Chat & St Louis_-_-_..- 100} 118 124 
ultab Sees rCOESI DS 18% 19% Chic RI & Pac Ry__------ 18%| 18%|Nashv & Decatur L&N) 25) 180 185 
ea Tie he 20%) 21% Cifeago St Paul Minn & 6--ie0 115 125 ||National Rys of Mex ist ore? 100} 16 23 
44% wy "10 ext to’13M&N/ -----| ___-- A 6 RES ic gh 100} 125 15 nd p erred PAR, <-*! 100 6% 7% 
Det & Chiext ist g58’41J&J| ___-- 101 Chic Terre Haute & S B-..-100| .----| ----- New Orleans Mobile & Chic. 100) ----- 5 
Des M div ist g 4s ates + 65 75 \\Cincin Ham & Dayton-__--- Oe ocr ae Preferred. ..........---.100) ----- 3 
Tol & Chic 4s Pv aeeyY &8| 66%) -..-- Cine New Orl & Tex emageen ust Cat > gan NY Pkuss Mae Spee (gu)- 100 103 112 
Omaha Div 1 3758 $e? i Ae cnet ial 100|z 104 108 |IN Y Cent & Hud River-_-_--- 844%; 85% 
Wabash Pitts T incinnati Northern. ..-_-. BOS aoc gh eee Dividend posers in Loidon Oe eee 
ist g 4s June 1 1954__.-- RYTD 2a no 7% Gin Sand & ASS ref. 50} 130 140 ||New pn Rane Chic & St Louis..100) ----- 33 
en Tr & Old Col Tr ctfs_- 5% 6 ||Clev Cin C ---100 25%| 39 1 preferred_.........-- 100 mak oe 90 
Columbia Trust ctfs of dep 2 7 Preferred_..........-_-. 100! 56 58 aa yee paeeed SOS | ae eee 65 
ColTr ctfs dep forCenTrctts 3 6 |\Clev & Pinta ei Pa RR). 50) 158 161 |\New York & Harlem (guar)- 130 345 365 
2d g 4s June 1 1954___~-. «neon 1 Betterm’t stk (Gu Pa RR) 50) 90% 92 |IN Y Lack & West (guar)__.100) 111 123 
uaranty Tr ctfs of dep-_-_- 5% 1 |\Colorado & Southern_----- 100 28 30 |\New York New Hav & Hart.100| 61%; 62 
Warren RR DL 1st preferred oe ee 100 & Wenteen ... <2 27% 28 
. Wash & Colum Riv—4s '35J&Jin 90 93 2d preferred___.._._...-..100/ 35 | 45 ||Norfolk Southern_------.-- 15% 1 
Washington Cent—See Nor Pac Columbus & Xenia oo. eR: oa Norfolk & Western Ry--.--- 100 101 6 102% 
Wash sng Maine Cent Concord ri Mon sisi erred........<4 00 85 89 
Wash O & W—See Southern Ry 0 iy PR RES ee ar So RR)..100) 160 | ----- 
Wash Term Co. arene P&A| 81 83 Class iti pian dtiadtaati ire 0 re Northern Central (gu Pa RR) 50/4 ----- 844 
lst g 48 1945 guar__-.~- F&A i, | eRe We OO cee eee na a r B & M)-100 8 101 
eatherford Min Wells & N—Seje Tex &| Pac Cencerd & Ports (guar)....100| 140 | --.--||Northern Pacific Ry--.-.--- 100} 104%) 105 
West Jersey & Sea Shore— Conn & P. psic—Pf (gu) 100 )----100 5 82 
Consol g 4s 1936_--._.-- J&3|; 96 98 |\Conn Riv (guat Bé& Pe) .--.100 jes Co stubs_.| --..--| ----- 
Cons 34s g Ser B 1936._J&J| 86 88 |iCripple Creek Central--_--.-- 0 lv (gu P & R)_.50/d 90 91 
West Ma d—4s 1952..A&0O| 66 6814 Sosterved Bigg LES RI bo pref (guar)100| 144 150 
5% — a 1915 op..J&Jj --.--|  - .-- Cuba RR preferred__-_---_-- 100 CenNJ) 100} 100 | --..-. 
Balt & Harris g 5s'36..M&N| __.._| _...- Dayton & & Mich com )- 50 H&H).100| 147 | 150 
lst M West tg 5s’38M4aN eles rae (guar C H & D)-_----. 50| 180 | -...-}Ontario & Quebec---.---~- 100) td. caf Sei. 
Coal & Ir Ry 58g 1920..F&A) 9534; 96 ||Delaware & Bound Br (gu)--100 DL&W). 50) 190 205 
West N Y & Penn 5s 1937__J&J| 101144; 10114||Delaware & Hudson-_----_-- 100} 144 150 ||Pac Misc stocks 
Gen mort gold 48 1943._A&O| 76%) 76% Deleware Lack & West__--- 50| 404 415 ||Pennsylvania Raflroad----.- 50} 10634) 107 
Income g 5s Apr 1943._Nov1/f 20 | ___~- nn LE RN 25d 41 42 |\Peoria & Bureau Val (guar).100) 120 140 
Western Pac Ist 58 1933._.M&Sif 29% 30% Denver & & Rio Grande-_-.-_-_--. 100 7 8\4||Peoria & Eastern. ----.---- 100 6 9 
Western Pa—ist wed fy» 1928_J&D| 96 98 RNS Leet 100! 12 14 |/Pere Marquette RR----.--- |). EOS Been 
West Ry of Al s1918A&O} -..--) -..-. Des Moines & Fort Dodge-__100 6 9 ist preferred. _......---- 100 paves 1% 
Western Transi NYC Preferred_...........---. See fh Foye 2d preferred_.......-.--100] ----- 1 
West Shore—See N Y C & H R| RRCo Detroit Hills & 8S W (guar)_.100 87 91 |\Phila Germ & Norris (guar) - 0 d 136 139 
West Side Belt—See Pitts Term Detroit & Mackinac__...-- 100 we 2 Gia Phila & Trent (gu Pa RR)-_.100) 222 226 
West Va & Pitts—See B & O i, EE i RGA Son Ged & ca Pittsburgh Bess & Lake Erle 50\d 28 32 
Wheeling & Lake Erie RR— ‘Duluth South Shore & Atl__100 4 5 “SAGES SRST ae 50\d 60 66 
ist consol g 4s 1949____- M&S, ----- 63 pg RR SAS ioo 6 9 Pittoe Cin Chic & St tauie:..2> 65% 68 
L Erie Div ist g 58 1926_A&O} 98 100 ||East Penna (guar P & R)_.. 50\d 64 G7 8. Prefered. .....-ssdni50.30) 2525 100 
Wheeling Div ist g 58’28J&J) -._-_- 96 |\Elmira & W’msport (guar) -_-_ oo d 45 48 |\Pittsb Ft W & Chic at} 72100 159 163 
Exten a 1% g 5s 1930_F&A 90 95 Pref (guar Nor Cent)_... 50\d 65 67 Special (guar Pa RR)-...100) 150 158 
wee ts 1922 _._... J&J| 85 92 |\Erie—Common --.-..----.-- 150 25%| 25% Pittsbu h & Lake Erie_._.. 50\d 175 195 
Term—4s 1940..F&A| 87 91 Ist pees GES EOE > - 3934; 40 ||Pittsh McK & Yo (guar) 50) 120 130 
Wienite alls & Northwestern— Ont See... .crcanumoaus 31% 36 |\Pitts Youngst & t pref_.100) 155 160 
Ist 5s Jan 1939__....___ I&IJ 78 82 |\iErie & Kalamazoo az00 (guan) ae 190 210 |\Prov & Worcester ar)_..100} 200 210 
lst & ref g 5s 1940 0 Saas qsnwen 70 te & fu TA, Ke (80 125 135 |\Providence Warren a ee BROS Fo cade 
Wichita Union Term sdkdionnad 76 77 ||Railroad Securities 
lst g 8 59a 83 os "41 opt" -Ma&N n 90 95 Fonda ‘Jouns & Glov ian” $60 me eS, Ce Biss 4% Ill Cent Stock cits 1952... 72%) 80 
Wilkes- Ft Wayne & Jack—pref (gu) 100) 115 123 OS 9 RA ALBEE 50| 142%; 142% 
Williamsport & Nn B ah hal Georgia & Florida________- eRe Epcot Ist pares nine Ganiah cae =e 85 90 
lst ref g 4%s 1931_____-_ J&I'S 30 38 0 Sea See) Soo a> See 2d preferred........-.-- 80 84 
Wilimar&SFa StPM&M |\Geor RR & Bank Co (guar).100| 245 248 Renseelaer re Sart (guar) 100 168 173 
Wil & Nor—See Phila & Read’ Georgia Southern & Florida.100;  ..__)} ---.-- Rich Fred mmon.100} 275 283 
Wil & Weldon—See Atl Coast ist t preferred . S utatteseuadk ee cul Cita Dividend: obi tions..... 100} 275 283 
Winona &StP—SeeChic&NW\| $| (|. 2nd preferred._._.... -.- Sage cc Str a $% gu guaranteed__.......-. 100} 275 283 
Views Sos Southbound— Grand o Renidet & Indiana...100) 15 20 aranteed__.....--- 100| 275 283 
guar 4s 1960______- re? er ‘Grand River Valley (guar)..100) 100 116 |\Rich “& ‘P £2 F&C. Comh.' 70) .ice-f Wes.. 
ent Ry—istmg4s’49J&J} 8434) 87 |\Great Northern Ry—Pref..100) 11614) 117 Rio Grande Southern-.-.-.- 100 2 5 
Woh Wis & Minn Ist 68"16M&8} 100 | ___.. Ore certificates. ...........- d 31%| 31%4||Roch & Genesee Val RR---.100) 100 | ---..-. 
Marshfield & South East Div Green Bay & Western__---. 100' 60 69 ||Rock Island Co.........-- 100 % 
pur mon Istg4s1951.M&N/} 80 86 Deb ctfs A & B—See under bo nds en ee ee 100 _% 
Sup & Dul Div 4s 1936__.M&N 85 86 |\Harrisburg Ports MtJ & Lan50d 95 | ---.-. Rome & Clinton D & H)100) 125 140 
Minneap Term 3%s’500p J&J} 75 | ___-- Hartford & Conn Western..100' 27 35 ||Rome Wat’town & Og (gu).100) 100 | ----- 
Wisc & Mich ee 1045... J&J\f------| ...-2 Hocking Valley—Common.100, _____ 115 |/Rutland preferred___....-- ees | ee a Oe 
Wisc Minn RR— Hudson Companies—Pref..100/ 5 | 10 ||St Joseph & Grand Island_-_100 ae Lo eee 
Ist g 4s is Oct. 1. 1950_-___ A&O\S 40 | LLL. Hudson & Manhattan---_-- 100 +1 | #38 1st pend BSF | AeA A 100) 25 40 
Wiscon Val—See C M & St P sae 100 4 7 |i 2d preferred__........-.-. oni Jee 72 toene 
Worcester Nashua & Roch— Huntingd & oe Top vtec 50/d 2 5 t Louis Bri e ist pref_...100 06 114 
4s Jan 1 “< Wah aiy SEAe  o 93> Fei 35 erred v t C__..---.-- 50'd 10 14 Hf Sd preferréd............ 50 55 
4s Oct 1 1934... ..-..- A&O 91%} ____-_|Ilnois A hy BP EE POSS a 100} 110 1114)8t L Mtn & Pacific. .100 25 30 
Yosemite Val 8 St g 58 1936_.J&J) -----| -.... ar) eal @A 100; 75 80 Presetreds ..< .gsccecceucn 64 66 ™ 
a Securs Co t Louis & San Fran com.-_.100 4% 4% 
RAILROAD STOCKS. Par Tnternat FR. ys (Cent Am) com 100 stir ae Ist preferred batt 5 SN RO 100 Sie  $ 
Ala Great Southern com.... 50j/d ----| _.... Mf. a Gontral CSS 5 RERUN: 6 9 Btock tt tr ctfsfor Ghic & Bast m1 
PP. asttiennencnntes BOlld ----| 22. I oe 100; 15 22 com Equit Tr ctfs ....100) --._- 5 
alg NOT & PICA piet=-~-e10\4 re | et ee Jackson Lans & Sag (guar)..100| 70 82 Preferred..._.....--- 100 2 5 
GIN «0 ches snkdneec Bee noel Joliet & Chic (guar C & A)_.100) _____ 135 t Louis Southwestern. --_-. 100} 15 18 
Albany & Su yr ).100| 245 260 ||Kal All & Gr Rap gu) ..100| 120 130 PYONGIGE 0 Sdcsosounss 100} +... 36 
prompt A & West (guar)...100) 120 130 |i|K C Ft Scott & Mem ie Ry toge & | Schenectady (gu) 100 155 170 
Ann Arbor common.__.___. ORE Seeee? Seed Pref (guar) trust etfs WHEELERS OB °F Sete Seaboard Air Line com---_-- 13 B44, 
Oswccaesasnccce IGG aewdsl ce Kan Cis Max & Orient com 100 bua cdal Cadewe ok Seabaprie nes 33 
Atch Top & Santa Fe___-_- 100} 99 100 oS Ee eee ERP Bee eet ili ETS Sepa aia 105 112 
igasirdedase ded s = 9844| 100%)\K C St L & Chic—Pref (gu)- 100 90 115 thern Pacific Co_.......100) 88 88 
Atlan & Char Air L (guar)..100} 180 190° ||Kansas City Southern__-_-- 100, 25%| 25%|Southern Ry common. ----- 100! 16%] 16 
Atlanta & West Point_-___- 100} 147 152 Preferred Ra) ee 100} 581%) 58% Preferred............--- 100; 49%! 51 
Atlantic Coast L Co of Ct_. 50/d 111 115 |\Keokuk & Des Moines__-_- 100 4 10 ES RR ARTE! SRP oe a 
Atlantic Coast L RR Com. ..100 104 106 Preferred.........-.-..- 100 85 tt Mob & Ohio stock tr ctfs_ --_ -- 66 80 
oe ng Re eR, EEN ite Lackawanna RR of N J__..100| 90 93 thwest’n of Ga (guar)...100| 102 103 
Atlantic Coast Line —A7277 100 ide tts ~~ ___||Lake Erie & Western. ..___- 100/ 7 8ulTexas & Pacific.._......-- 100! 15 16 
—— io leased lines rent tr_|/d -.-.| ____. Preferred...........-..- 100} 18 19 |(Toledo Peoria & Western...100) --...| -.-.-- 
pugeste & Sav (guar)_..... 100} 101 103 |\Lake Shore & Mich Sou-_-.- 100} 495 505 /|/Toledo St L & Western---_-- 100 i 3 
& Ohio—Common. ..-- 100| 71%| 72%4|\\Lehigh & New York pref___100 Te ae aes ere ose 100 5 6 
OI waist nants nee die « 100; 69 704|\Lehigh Valley...........--. 50} 140 142 |/Troy & Gr’bush N YC) 50) 155 165 
Bangor & Aroostook. ----_-- BON westuh dubia Preferred..............- 50\d100 | 1... Tunnel RR of St L_._.---- 100} 100 | ..... 
Cr (guar ye Gemdne 50| 88 92 ||Little Miam! (guar Pa RR).. 50/2 200 |  ____. Union Peritio Common. 2100 126%| 126% 
Bost & Al ar NYC ee eb i ee ae Lit Schu 1 Nav RR&Coal (gu)50\d 53%| 54 Preferred.-.-...---.---- 100} 805} 81 
Bost & Lowell (guar B & M).100/z 121 | ____. Long Island_..........--. 30 37 ||United N J RR & Canal (gu)100 221 224 
Boston rs OE ETI 100| 324| 33 |\Louls & Mo Riv pref git) 190 100 120 |\Utica & Black River (guar -100 a pee 
ke RD et a 100} 40 50 ||Louisville Bridge Co___.__- 100} 100 102 |/Utica Chen & Val (gu)_ 130 138 
Bost & Prov (guar oF oo i oo ie Louisy Hend & St L om.-- 58 “5a. tahod vee etn ey ngharnton100 a4 zat 
Boston Rev Beach & Preferred. .............. 5 (guar)..-- 
Buffalo Roch & Pittsburgh. 100, 65 | 90 |{Loulsville & Nashville -~ >< 100 113 | 116 Vandalia RR..-.---.....- 100| 40 | 55 
wage rags sdaccue 101 ...-.|}Lowell & Andover... _..... 95 _....||Vermont & a (guar)....100'z 118 120 
Buff & Susq RR Corp com. 100 13 13% Lykens Valley RR & Coal_. 20\d 12 i6 |lVirginian Ry.............100) -....| -.... 
ne seni enaee's 39 40 |\Mahoning ‘eR AR OM 700 750 ||Wa heiiroad.........2100 ‘4 
Camden & Buri Co (guar)... 2 130 150 rLS & M8)... 50 102 106 Preferred. ......-.------ 00 Be 
a Southern. _......-- 56 60 |\Maine Central_.......-.-.. 96 Ware Riv RR (gu B & A)__.100) 140 | ---.-- 
Pacific.........- 100 15534| 156 or eng & Cseemaen 108 116 F" Sued Warren N J (guar D L & W) 50) 155 162 
CE da ncioccadpsses EE EE ° aryland & Pennsylvania. 100 17 25 |\Western Maryland Ry.-..-- 100; 22% 24% 
Catawissa RR—1st pf (guar) Bold 53 54 ||M sasawippl Valley (guar)..100) 80 | —__... SEINE. « ncgndaddadsdeo 100} 31 38 
2d pref P & R)_.-_- 50\d 52 53 Michigan Central_........ 100} 105 115 ||\Western Pacific._._.....-- S00) sckesl Vanes 
Cayuga & yea a D & W) 30; 190 200 ||Mine Hill & Schuyl Hav (gu) 50)d 55 57_ ||West cone Se 50d 48% 49% 
Central of New Jersey .....- 100} 275 325 |iMinneap & St Louis com_..100) 12% 14% Lake Erie com.100) 1% 2 
Chesapeake & Ohio_..._... 1 3954, 40 |] Preferred__............. 100} 28 42 lst preferred............ 1 12 
2 | ARSENE Oo s-iss 9 ||Minneapolis St P & 8S M-_.100) ____. 119 preferred__.........- | 354 3 
SUR nenkdeccdscews 100} 10%)  __... EELS, ES 123 125 ||Wisconsin Central. ._....-. 100) 3144) 34 
Chic Burl & Quincy _....... 100) 205 215 % Leased Line Ctfs-_-...- 1 75 80 ||Wrightsville & Tennille, com 25 d 23 25 
Chic & East Ill—Preferred..100! 2 4 Miscasippt Central....--.. 100 25 30 


























b Basis, d Price per share, uot pe: cent Flat price. & Last sale. {in London. nNominal. «Sale price. {New stock. zEx-div. y Ex-rights. 





STREET AND ELECTRIC RAILWAYS 


In quoting street and electric railway bonds, we employ the same method as in quoting the bonds of steam railroads. 
The great majority of issues being quoted ‘‘and interest,” we use no designating mark whatever where that is the case. 
On the other hand, we prefix the letter ‘‘f’’ where there is a deviation from this rule; in such cases the interest forms part 
of the price Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is 


to be added on. 


of the interest and no designating mark is employed 
NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


This, however, Joes not apply to income bonds and bonds in default, in which cases the price takes account 











Bonds. Bid. Ask. Bonds. Bid, Ask, Bonds. Bia. Ask. 
STREET RAILWAY BONDS. Cass Av & F’r Gr’ds—See Un Ry Hey Lora og ne og 1 PhilR Tr! 
Albany Ry—See United Tract’n Central Ark Ry & Lt Co ov & Piqua Tr 5s’22A&O/| -..--} --.... 
Albany Sou RR 5s '39._M&S 80 90 Ist 1s f 5s 1928....-- &S 88 92 ||Delaware Co & Phila—See Un P|& Trans. 
Alton Gran & St StiL & Sub Central California Traction— Denver & N W Ist 5s 1932 M&N 72 75 
Altoona & Logan Val Elec Ry— lst sf g 5s, 1936, opt, AO pals mp 80 ||DenCTram—Purch g 5s’19 A&O 92 94 
Con g 4248 1933 gu._._F&A 15) 82 83 ||\Cent Crosst N Bye tst & ref g 5s 1933 opsf M&N| 70 72 
American Cities Co— Central Elec—See KCRy&L’ Be Con Tram con g 5s 1933_A&0O 90 92%. 
Coll trust g 5-6s 1919 opt_J&J 8434 85 ||\Cent Market tg oy ry Denver Tram Power Co— 
American Rail ||\Central Ry-SeeUnR * ~ alt) ist imp g gu 5s 5s '23 0p '08 A&O} - 92 94% 
Coll trust conv g 5s 1931_F&A 90 93 ‘|\Central Tract—See Denver y Terminals Co 
oat wast g 58 19170pt__.A&O| 9544) 96)4)\Charleston Cons Ry "Gas & El lst mg gu 58 Sept’ 16-'37 M&S b6%| 53%% 
py Ake 3 rctsg - i DEEN dmedel xcbats Consol g 5s 1999__._-.- M&S} 92 94 ||Des Moines & Cent Ia Elec Co— 
y&E) Ch City Ry Ist é it ch GGT). 108 |. ccnsd Ist s f 6s 1937 op Ser A_-M&S 97 101 
yr wedhy St ty Ben I Co Chattanooga Ry Des Moines City Pes 
Ashland (Wis) L Pow & St Ry— lst & ref g 5s lose tea. 'M&N 85 90 Ref g 5s 1921 op 1906...A&O} -----| -..-. 
lst M gold 5s 1939____-_- J 90 94 Chatt Rys Ist con 5s '56.M&N 90 92 ||\Det United 444s 1932 opt. J&S 73% 74 
A y, Light & Power— Chicago City & Connecting Rys|— Det Elec Ry con g 5s "16. J&D 96 98 
ist 58 Nov 1935_.___.- & 85 92 Col sels 5s Jan 1 1927.A&0 70 73 Det Ry Ist 5s '15-’24_J&D 87 92% 
Athens (Ga) Ry & Electric— Chicago City Ry— beara Ist g 58 '21__.F&A/ ----- 91 
lst w refsfg 5s'50 op’15 J&J 75 85 19 5 Se pS37 ¢ uo te "12.F&A| 9334 944% et Roch Romeo & L Orion 
Atlanta Cous St—See GaRy&El Chicago Elevat ar me 2 sk fd g 5s 1920..J&D/} --.-- 974% 
Atlanta Nor—See Ga Ry & El 5% gold notes Ju ey 1916_J&J| 95 96%4)| Det Ft by e & Belle Isle— 
Atlantic Ave—See Bklyn R Tr. Coe» Junction R mT iL BG. Mery Bee eee 
Atlantic City & Ocean City Co-— 4s 1945 0p '10..M&S/ -----| -.-.- on & Tol Short Line ay 
Col tr g 5s 1947 opt_.__.M&S 90 95 ch % il El Ry 58 1919.._J&J 95 100 lst M ot 1933... J 93% 95 
Atlantic City & Shore RR— RR ist g 5s 1922_____--- J&I'S 40 46 Det&N 3°21 op "LIM&N Rs eee 
lst M & col 58 1945 0pt_J&D|} 87 90 Wisc D A ae 58 1925gu.J&J\f 12 16 Det & Pont ac—5sg'22._P&A) --..-- 99% 
Atlan Coast El Ist 58’45..M&N| -----| ----- Chicago & Elec Ry— Cons g 44s °26 op "11. J&D 85 9 
Auburn & 8 Elec RR— Lake St fr, Ist 58 1928 gu-_J&J| 50 60 Det & Pt (nll Shore Line— 
lst & wi '420pt'12.A&é0; 90 93 |\Chicago Railways a Ist g 58 1950_._..-... 89 91 
Auguste, en R El Co lst m g 5s 19 ; ls sins F& 9334, 94% RapRy ist con 59°16 _M&N| 98 | -.... 
fdg5dsDec1’35o0pt.J&D| 65 75 Con M 5s Ser A ob '27.A&O| ----- 90 Det & Lake St Cl 5s '20.A&O 80 86 
Augusta Ry & El 5s °40_J&D et wee Series B Feb 1927_...J&D| .---- 74 |\Det Na ass. Arbor & 7 
Aurora — Py & Chicago RR— Series C Feb 1927_...F&A 93 95 hoy ep AEP PS) 83 85 
lst & 5s 1946 ° peeat 85 87% oa mon 4-5s Feb ’27 op.J&J 64 66 &A ” , _s ib17-- MEN et. b. citteae 
AE &C Ry Ist g 5s’ £015) 98 100 fain ne 4s Feb 1927 op._._May| 37 39 Oe Secs AL aeapel  accoo 
Elg Aur & S sf 5s 1916. _J&D| 98 100 u Bend & NorIndRR—| . De lestown&E—See Phil & E— 
Balt & Ann 8 L—See El Ry ost § 88 Jan 1 I i oki Seite IJ&I 73 78 E B & B—See Third Av Ry 
t Cat & El M—SeeUnRy&El Chris NS) ys Duluth Su or Traction Co— 
BaltSpP&Ches—See Un Ry& El Cin D & T Trac gold 5s ’22_J&J| ----- 71 mR t Ry | Istg5s’30M&N| 95 98 
ash Balt |& Ann South Ohio Trac 5s’20..M&N| ----- 95 Bastora Pa Rye ist 58 1090 34 
Balt Traction—See Un Ry & El Cin & H 6sg Apr 11918J&J| 100 110 Pa b Rye | ist 58 1936J&J| 78 80 
vw hPa «: Cin Lawr & Aur 5s 1919...J&J| --.--- 70 isconsin & Lt— 
5s 1935 opt...J&J| 98 100 ve” New & Cov 58g 1922..J&J} 94 96 Ist mY h) 5s 1923 opt....A&O| 92 96 
Beaver Va fet tion— 5s Jul 4, . erie 93 100 ||/Easton Cons El 5s 1949._.M&N 97 99 
Gen g 5s 1953 opt...__- mani 91 | 96 || subces CGinteg 1039-343] 110 | 116 || Easton Palmer & Beth Bt Ry 
ent lst i 1922._J&D 90 95 Hens’ é See Ist 68°17_F&A 99 102% lst g 5s Dec 31 1918__J 9834; 100 
5s"3lop’11M&N| 89 92 |\Citizens’ Ry & Lt—See Muscatijne Lt & East St Louis & Suburban Co— 
Birm Ay All—See Phila Co Cit Ry L & P—See Newp News |& O P (|Ry El Coll trust g 58 1932 opt-A&O; 85 90 
Birm Ry ight & Power— Cit 8 Ind Tr & Ter Conv 6s Jan 1 1919_.__- J&J) 91 96 
gen rel g 8’540p’09_.A&O| 86%) 87 |ICit St—See Memphis St Ry Alton Granite & St L Trac— 
jot A és 1957....M&N} 9334) -.--- Cit RR—See United y3 St Lou lst cons g 58 1944....F&A| 85 90 
0% no, ah ay 1,1917..M&N| ~----| --.-- tizens’ T Phila Co. Bigithe N 
Birm Ry & El ist g 58'24_J&J| 101 103 |\City Pass Ry—See Reading Ter Eighth Ave RR—See N Y Rys 
BI St & Ful on NYR City & Sub-—-See Port (Ore) Ry. Elec & Peo hila 
Boston Ly | 4s May 1'35..M&N| 83 85 |City & Sub—See Un Ry & El (Bialt) Elg Aur & Aur Elg & Ch 
Deb g 4348 Oct sf 1937_.A&O|} 89 91 |\City & Sub—See Wash Ry & El Eliz Plainf & Cen J—See Cc 
Deb g 4448 Nov 1941..M&N| 88 90 |\Clev Ry ist 5s 1931 0 t. M&S 100 1014)|Elmira Water Light & RR— 
Deb g 5s 1942_____ J&D| 94 97 es +4 Painesv & Ashtab Elec— Ist g 5s Jan 1 1949... 104 105 
West End St 5s 1932.._..M&N| 100 102 ogee hy ~% 1 -1022---Jées 48 52 Ist & con g 5s 1956....M&S 94 96 
58 March 1944_______ M&S} 100 103 Cley - & East 5s °16 -< A&O| 99 100 ||El Paso El Co coll tr g 5s’32J&J 96 ¥8 
. 8 Jan 1 1995 Sr J&J; 9634) 98 Consol 5s 1918_.....-.- &O| 87 90 & Cleve & S W Tirac 
s July 1 | | epee J&J} 9534) -..-. Ctese Southwest & Colum Ry — Erie El Motorsfg 531941 A&0; 94 | ..-.. 
urr 48 Aug 11915...F&A;} 100 | __... st gen con 5s 1927 op t- AkO wonee 75 ||Evansv & tion— 
Gold 4s May 11916..M&N| 9834) ----- Cieeesw Ist 5s '230p" [IAL secon] evsie Evansyv El ist g 48 °21_M&N| 87 884 
Gold 4s Feb 11917__.F&A| 98 9954|| Cl BerEly&Ober5ds g’19_M&S; -----| ----- Evansv & Princ Ist 5s'23A&0| 95 100 
4s Aug 1 1932________ F&A| 895) -..--|| Clev Ely & W 58 1920.._._F&A| -----| ----- Fairmont & Clarksb Tract’n 
ou é Nor pal F 1954...J&J| ----- 83 Ely & O TO 1100. E oe PORE Re enpers & lst g 5s 1938 op 1913.._.A&O; 9934) 100 
t Row & Ipsw 5s’20 J&D wah - abpen Columbia (s ) Ry Gas & El Co|— Fairmount Pk Transportation— 
a w&H Iistg 5s’230pJ&D| 100 |  _.-... lst M sf g 5s 1936__-__-_- J&J 87 91 Ist of gfe} 1937 — a mali A&O| ..---. 75 
nn & Bos ist g 24 J&D| 101 103 |\Col Buckeye L & New—See Col |Newark|&Zanes Federal Light & Traction— 
& Worc Ist 4 fo23- F&A| -----| ----- Columbus (Ga) Electric Co— Ist sf BR bet ml Pt see 85 88 
Bridgeton & Fmd ivr 59°30. J&J; 93 95 1st coll g 5s 1933, option-A&O} ---.-- 80 4g t od p RS —See PhilCo 
Bway & 7th Y Rys Columbus(O) Interurban Ter Co. Ft Pi 
way Surf Seon y Rys ist guar 5s 1935__....-- J&D| 75 85 Ft Smith fight ht 4 Traction— 
Bkn ook & | aad +a CI & Bk Col Lon & Gpcinar_— Gee Ind Col |& East lst 5s Mar 1°36 optM&S;} -.---|} -.---- 
Ee ee ALO 101 1014|i\Columbus Newark & Zanesy— FtWayneBl&M ist 5s'35guJ&J| ...-. 88 
re god Samael 804) 82 Ist gold 5s 1924_____._- Ml Sabesl saben Ft W Van Wert & 
2% ko d eaten i018 opt. _J&J 99 993%4|| Gen & ref gold 5s 1926.M&N| ----- 90 lst M g 5s 1930 guar_...J&J} -.....| ~..-- 
B ie City—Ist 5s 1 41_JS&S 1005 101 Col Buck Lake & New wie Ft wages & Wa Val Trac— 
mé&Flat4s July’41_F-A| 92 96 lst gold 5s 1921____- nh. asses] eased 53 1934. __. M&S| 73 76 
Bklyn Hgts ist 5s 1 ai, A&O| 100 102 Zanesville Ry, Lt & oe a 424 St Ma & St N Av—See Third|/ Ave Ry 
klyn Queens Co & Sub— 5s 1912 ext to Mar’ ha A&O| 95 97 |\Frankf bing =i & Holmesb Ry— 
lst M g 5s 1941 opt'16_J&J| 98 100 4|\Columbus Ry & Light— Ist g a8 July y 1940_....- ew Seen 
ist con gu 5sJuly'41.M&N|_ 4 96 Cen Market Ist g 5s 1922_J&J) -----| ----- 'Galv Elec Co istis’40 op M&N| 93 96 
i Un Elev 5s on 9934; 99%'| Col Ry Ist 4s 39 opt '14.Q-J| 70 75 \Galveston-Houston Elec Ry— 
Fist 4s tot rT 9974) 100% bar St ech Ist 58g 1932__J&J| 96 99 lst Msfg5s19540pt_.AéO, 04 96 
Kings ¢ oE 43 1949_F&A| ----- 8L t ist 5s g 1933- oy 96 99 |Gary & Interurban Ry— 
Aa 3 sab aaas 8434 Colum’ 9th Av—See N Y Rys |__ 1st ref g 5s 1930 opt....J&J heckuva 
sce bec hat! 58 °44.A&O0/} 101 104 ||\Commonwealth Pow, Ry & Lt— Geor Row & I + en 
Ist g 4s Jan 1 1951____J&J 72 78 Conv 63 1918_.._----.- MEN) 98 99% '|\Georgia Light, Power & Rys— 
Atlantic Av con 5s g '31.A&O\n 100 102 ||\Compt Hts & Mer Ter—See Unijited Rys Ist lien s f g 5s 1941 0 opt M&s 68 75 
Bkin Bath&WE 5s8'33.A&0| 98 100 ||\Conest Trac ist 4s ’50_.J&J| 85 86 CentGaPow5s '35 op ‘13M&N 78 85 
Brownsville Av a Co wens a Bklyn 4s 1948__J&J 81 84 |\Geo: Ry & Elec 5s P9032. J&JI| 100 101 
Buff & Lack Tr ist 5s’280p J&D|} -~---.| ---.-- onsol gold 4s 1955__.J&J| 79 83 g&imptg 5s’49sf_.J&J| 93 94 
Buffalo & Lake Erie Traction— BC&N Ist cons 5s 1939_J&J| 99 101 Atlanta Cons St 58 1939.J&J| 10234) 103% 
ist & ref g 5s’360psf..M&N| .-..-| ----- Conn Ry & Lt 444s 1951...J&J| 93 94 Georgia Elec Lt 5s 1930_J&J|; 99 101 
Hamburg Ry 4s 1926..M&N| ---.--| -.--- Stamped guaranteed opt t'l.. 93 94 Atlanta Northern Ry Co— 
Burlington (Ia) Ry & Light— Con Ry (New Hav)deb 4s'543&5| 75 | -...- Ist guar 5s '54 op ’09__J&J 99 101 
lst s f gold 5s 1932 o a a 85 90 Deb 48 1955.._.......-- - ga EAN Peeve over Georgia & Power— 
Pacific aa ne b de 1986 SY an eintiores IJ&I 73 76 Ist & sf 5s 1954 op .. -A&O 8614 87% 
Cal St Cable RR serial és-. &J| 108%) .-... 4-48 1930_...P&A| 75% .--)\Grand Rap Ry Ist g 5s °16._.J&D 99%} 100 
Cohumnes & South Chicago Py conn Ry e.° ie Salt Lake) See|'Utah L |& Ry (||Grand Rap Gr Hav & Musk Ry 
st M rehab g 5s ‘27op)1 12 _—o 90 91 |\Cons Tr(N J) PubServCor lst g 5s July 1 1926._.--. J&JI 90 94 
unten & Su Pub Serv |Corp Crosstown St—See Col Ry & Lt Greenwich Tram ist 5s'31_J&J|; 100 | -.... 
Canal & Claib—See N O Ry aL Cross St—See Int Tr A falo) Halifax Elect Tramway Ltd— 
Canton-Akron Ist g 58 '22_ Mas 95 97 ‘Cumberland wy te ow& Lt— lst M 5s 1916 opt.._.-. &J|; 97 100 
ton Mass ist § 5s8’°20.M&N 94 96 lst & ref g 5s 1942____. Mé& 95 97 ||Hamburg Ry—See Buff & Lake| Erie (Trac 
on Phila Ly pops. F F&A| 94 96 /||Dallas El Cor col tr g 5s’'22.A&0; 94 97%''Hart Man & Rock 58 1924.A&0O;} 100 | ...-.- 
tal Trac ( Danville Street R Light Co— Hart & Spr Se g 1921..J&J) 92 | -..-- 
st g 5s June rit 1947. ) Fep 105% -.-.- Ref gold 58 1916-1925....J&J| 97 100 /||Hart St Ry- —Iistg4s1930._.M&S| 96 99 
ndale Ry 58 Nov '33_J&J 96 97 ||\Danville Urbana & Champ— ‘Havana El cons g 5s 1952_P&A! ..-.. 90 
Carolina Power h ist 56 1923 optional... M&S| 95 | 96 | 
ist M g 5s 1938_____-._. F&A’ 88 90 









































This price includes accrued interest. & Last sale. n Nominal. «Sale price. Min.—Minimum price on Montreal or Toronto stock exchanges. 
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JUNE, 1915.] STREET AND ELECTRIC RAILWAY SECURITIES. Al 
NOTICE—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask, Bonds. Bid. Ask 

Helena L&Ry ist 5s’250p M&S} 82 87 |\Louisville & Nor Ry & Light— NY&Stamf—l1st g 5s ’31__A&O 90 96 

Hest Man & Fair—See Phila R |T lst g 58 1925 opt 1910.._.J&D) -.-.-- 76 lstcref g4s’ vy af'14guM&N 70 76 

Honolulu Rap Trans & Land— Louisville Traction— New York State Rys— 
lst g 6s 1927 op 1917___M&N;| 102%4) -----| Louisv Ry con M 5sg'30_J&J} 101 102 Ist con g 44s ’620p'13M&N' ----- 8414 

Houghton County Traction 2d m 44s 1940_.__.M&8 89% 904\|N Y Westch & bas—-dee Steam RRs— 
et con g 5s 1937__..---- v&J) ..--- 90 Gen 58 1950... _.. F&A 95% 96 ||\Norf & Atl Term—See VaRy&P| 

hton Co St 5s 1920_ Jal 90 94 pod Law & Hav—See Bos&Nor Norf & Ports Tr—See Va Ry &P 

Hous 1 5s 1925 op 1910__F&A 97 100 nn & Bost—See Bos & Nor Norfolk Railway & Light— 

Illinois Central Traction— acon epay f & Light Co— ist cons g sf 5s 1949... M&N 95 96 
ist M g 5s 1933 op guar_J&D 93 98 lst cons § 58 ’53 opt ’08__J&J| -.--- 95%|| Norfolk St lst.g 5s 1944__J&J; 102 | -.-.. 

Illinois Valley Ry— Mahoning & Shenango Ry & L— North Carolina Pub Sery Co— 
ist sf ar 5s SL no cag 94 99 lst con ref 5s 1916 ae 99%; 100 Ist & ref 5s 1934 opt_...A&O 87 90 

Indiana umbus & E Trac— Penn & Mah Val 5s ’22._M&N OO biadeada Northern Elec Co (California)— 

Gen & ref g 5s '26 op '11.M&N 8344| 864|| Youngst Shar Ry&L5s’31J&J| 96% 98%|| Istsfg 5s 1955 = 1914_A&O) ---.--. sspad 

Col Lon & Springf 5s ’20.A&O 96 99 ||Manchester(NH) Tr L & Pow— Northern Illinois Lt & Trac— 

Indianap Columbus & Sou Tr— Ist cons 5s 1921_______. A&O 9934) 101%%)| 1st M gold 5s 1028 pe I&J 96 100 
lst M g 5s Feb 11923._.F&A} 95 98 |\Manhattan El con 4s g’90_A&O| ----- 90}4||Northern Ohio Trac & Light— 

indlenep & Green Rap Tran— Stam tax-exempt_.......} ----- 89 1st consol g 5s a tddicabnal J&J| 88 91 
lst g 58 Jan 1 1929.__-.-- J&J 97 101 ||/Manila Elec RR & Ltg Co ist consol g 4s 1933_._.-- J; ~..-- 76% 

mn Martinsv Rap —— Ist lien & col tr ss - pe &8 94 97 Nor Ohio con £ pg 1919__J&J 98% 100 
lst 1932 opt___..--- &J 90 96 ||Manila aes Northern Texas Electric Co— 

Indlamapotie Northern—See Gal on Tr ojf Ind. lst Ms 3 5s md "1046. M&S} _ 85 87 Coll tr s f g 5s 1940 opt__J&J 92 95 

Indianapolis & param Tr— ||Market St Eley Pass—See Phila| Rapid |Transit||Northern Texas Traction Co— 
lst g et Sa co haces 88 94 ||Market St Po n Seeetaeh~ dee United lst g 5s 1933 opt 1913___J&J 98 100 

Indianapolis & outcast Trac Maryland Electric Rys— North Hud Co Ry—See Public | Service} Corp 
lst gS 7S apes 85 od " f t's guar 58193lred_A&O; 96 97 |\North Jer St—SeePubServCorp 
-_ ee rs Southeast 1st nn 8 L 5s 1946_F&A} ----- 65 ||Northwestern sy ee (Chic)— 

g 5s Jan 1 1932__._- 95 98 Masancheenee Electric Cos— lst M 5s 1941 opt__._-_- M&S; ----- 92 

indiana lis Trac & Term Co— Col tr 5% notes 1918__.A&O 97% 98 Union El Gooph ‘Seg’ 45.A&O| --.--- 78 
ist af g 58 Jan 1 1933_._.A&0} 93 95 ||McGavock & Mt Vernon—See |Nash K\y & Lt ||Norwich St—lIst g 5s'23..A&0O; 98 ----- 
Indiana St gen 4s 1933__J&J 77% 79 -. his St Ry cong 5s'45_J&J| -.--- 84 ||\Norwich & Westerly Traction— 

Citizens’ St con 5s g'33.M&N| 9442) 95% ens StRR Ist g 63"16_J&J| 100 1014) 1st & coll g 5s 1932....M&N| ----- 85 
indiana Union Tract on— Meridor’ seRR gen g5s’24_J&J; 100 | --.--- Oakland Traction Co— 

ist g 5s July 1330p ’08.A&0| 73 80 ||Metropolitan RR—See lg Ry| & Elec Gen con 5s Jan 18 '35..J&J18\n -----| 60 

Indiana Nor Ist g 5s’33_A&0) ----- 79 |Met St Ry—See N Y R Oakl Trac cons 5s 1933__J&J\n --- -- 70 

Munc & Ua gu 5s’360pJ&J 70 80 ||Metropolitan West Sia. a Oak Tran Ist con sf 58’32 J&Jin 80 | .---- 
Interborough-Metropol Co— | ist gold 49 1938._...._- F&A| 73 74 Oak Tran Istcon g5s’31_J&J} 82 | -.... 

Coll trust @ 4348 1956--A&O) 764) 7674) Exten gold 4s 1938-_...- J&J| ----- 71 Oak Tr Co cong 68'18-5&J) 85 9234 
mee TT Rapid Transit— |\Michigan United Rys— : Olena Ry— 

st & ref g 5866 op tax-exJ&J| 9734) 9774) Ist & ref gold 5s 1936_.-M&N 80 84 st & refg Ss ’4lopt’21_.J&J| 82%) 87% 
internat'l tion (Buffalo)— || Jack & Bat Crk 53'23_...J&J| 95 97 old ¢ Colony St R 45°54. J&J| ----- 

Coll tr 4s’ 1949_________ J&J| ----- 62 | Jack Cons Tr 5s 1934__.M&N 95 98 New Bed Middleb & t Brockt—— 

Buff Buft Ry Ist con M 5sg’31.F&A) 100)4) 102 | Mich Traction Ist 5s'21_J&J; 101 | --.-- ist g 53 Jan 1 1920...._J&J} 98 100 

t Ry 1st sg °32._.M&N| 100 re Mich Trac Ext Ist 5s’23_J&J| 94 96 So Shore & Bos g 58'19_F&A| -----| ----- 

Buffalo Trac Ist g 5s’48_J&D| ----- 102 ~||Mich Ry 6% notes 1919 _J&D| 98 100 |Omaha & Council Bluffs StRy— 

Buff Bell & Lan 5s 1927_J&D/| ----- . ...-|\Middlesex & Boston St Ry— lst consol g 5s 1928_._.-. &J; 93%) 95% 

Buff & Lock Ist g 53 1938_J&J| ----- 100 || 1st & ref g 444s 1932 opt. J&Jin 85 90 \Omaha & Coun Bluffs Ry & Br 

Buff & Niag Falls Elec Ry— | ‘Millvale Etna & Sharps—See P hila Co ist cons g 5s Jan 1 1928_.J&J|_ 94 | --... 

ist M 5s g 1935______- J&J) awe pee & El ay & Lt—5s 1926__F&A| 10134) 102 ||\Omnibus Cable(San Fran)—See |United |RRs 
2d mtg g 5s’21op'01__J&J) -----| ----- & ext 44s g'31 opt__J&J| ----- 92 }4||\Oregon Electric Ry— 

Internat is ref 5s’620p M&N| 90 9334) Gen & ref g 53 1951 0 t--J&D dies tias 8 ist g 5s 1933 opt...._.- M& 93 97 

Lockp & Olc ist g 5s '20__J&J 94 95 || Milw Light, Heat & Ottumwa (Iowa) one & Light— 

Inter-State Rys—Col tr 4s all lst g 5s 1929 opt_ Ma 9934; 101 Ist & ref g 5s 1924_____- IKI 90 93 
1943 op 1913_.._._.__- &A| 57% % |Minneap St Rys—See TwinCity| Rapia | Transit) Ottum Tr & L Ist 58’21_A&0/} 97 100 

Interurban Ry & Terminal— “M ob Lt & _RR—Ist g58°37_J&D| ----.| ----- Pacific Elec Ry g 58 1942..J&J) 93 95 
ist g 5s Jan 1 1928__._. QJ) ----- 100 || Consg 5s 1941_________ MAG) <ccun| <<0s- California Pacific 59'41..J&J|} ----- webarisdl 

Iowa Ry & Lt (Cedar ‘Rapides | MobSt ORR ist 6s g’23 M&N| -----| ----- Los Angeles Pacific Co— 
lst & ref g5s19320p'15.M&S| 9234) 95 ||Monongahela St Ry Phila| Co Ist ref g 4s 1950 opt’15_J&J| 75 80 

Ironwood & Bessemer Ry & Lt weeny Valley Traction— L A-Pac RR con 53°31 AKO} 9544) 9614 
Ist sfg5s'’36o0paft’15_F&A| 90 9314 1st 5p 10 5s 1942 opt ’22__J&D 90 92 LA Pa RR Cal 5s '43_M&S 86 

Jackson & Battle Creek Trac||See Micjhigan Montreal Tramways & Power— Los Ang & Pas 5s g 1928_J&J 85 97% 

Jackson Consolidated Traction/|United [Rys. | Colltr6%gnotes1917._A&0} 98 100 |/Pacific Pow & Lt—See underGas|Cos, p |45 

Jackson (Miss) Light & Tr— Montreal Tramways— Paducah T&L col tr g5s’35 M&N 70 75 

Ist 8 f g 58 1922 opt '14_A&0) 91 96 ist & ref g 53 1941 opt...J&J} ----- 95 ||Paterson Ry—See Pub Ser Co 

Jacksonville Traction— Montreal St Ry 444s’22_F&A} 100 | ----- Peekskill Lt & RR—5s '30.A& 94 96 
ist con 58s Mch '31 opt.-._.M&S| 88 90 Montville St Ry—5s 1920.M&N| 99 | ----- Penn & Mah Vall—See Mah & |Shen Riy & Lt 
Jacksonv El 5s '27 opt_M&N| 96 99 ||Morris Co (N J) Traction— Pensacola El Co Ist 5s '31_ a otunld 

Jersey Central Traction— Ist 53 J’ne '15 1935. _J&D 15) 40 50 ||People’s Phila R T 
ist @ Se 1931.._....... M&N 97%4| 100 ||Mt Wash St Ry—See Phila Co Peoria Bloom & Champ Trac— 

Gen & ref g 5s’540p '14.J&D) 86 90 yr Hartford & Ft Wayne— Ist g guar 5s 1936__.... M&N 98 nde 
Jer City Hote & Pat Public Service |Corp. |} 5s 1935 opt 1925.) Jad 80 85 ||Peoria Railway— ; 
ae re ~~ Pass Ry— Mune e& UnCTr—See Ind Un Tr Ist&ref 5s’16 to ’26 op | guP&A 93 96 

Rte g fe odipdekimineeal J&D) 85 87 ||Muscatine Light & Traction— a Com 

Joplin PitteRy, ist5s’300p M&S| 89 92 Citiz Ry & L ist g 5s°17.A&O| 9744) 100 1st coll trust ast £ 1949-_M&S| 99 100 

Kan City Ry & Lt Co Ist lien Muskegon Trac & Light Cons m fer g b0 58 ’°51.M&N 80 82 

ref g 5s 1913 opt..M&N15\f ----- 78 lat & 58 1931 opt 1911.--M&S 77 83 Conv deb g @ 58 1919-...-F&A| ----- 95 

8% notes Sept 1 1 12. .-M&sif apes 80 ||Nashville Railway & Light— ‘ Goav deb g 53 1922 opt.M&N| ----- 91 

Central Elec g 5s 1914_._M&N\f 70 80 Cons g 5s 1053.0 t1908..J&J) 96 734|| Ardmore St 5s 1958....A&O| ---.-- 90 

K C Elev Ry 48 g’'d '22__J&Jj\ 65 85 Ref and ext 58 1958.J&J| $1 84 Central Trac ist 5s 1929_J&J 96 100 
G'’t’d 6s, 1922_____. J&IS 98 102 Nashville St - 58 1925. .J&J 99 101 Citizens’ Trac Ist 58 1927A&O0/} 100 | -..-.. 

KC& Westp Belt 58’26o0p.J&J| _84 90 Edgefield St ome % 1920_J&J| 101 103 Duquesne Trac Ist 53'30_J&J| 97 100 

Met Corrigan iss 58 1916_J&J| 100 | ..... McGavock & Mt Vernon— Fed: St & P V 5s May1'42J&J| 96 100 

aon” St 5s 1910 ext to’13.M&N 92 96 Summer St IstM 63’26.J&J| 109 111 Ft Pitt Trac Ist 5s 1935.J&D} ----- 98 

Kan City-Western—ist ref 2d series 6s July 1087 - Jad 110 115 Gas Cos—See Gas Secur, 3B 44 

5s 1925 opt Sept 1 '10- Mas 67 71 ||Nassau El—See B aren 3 ae & Sharpsb— 

Kentucky Trac & Terminal Newark Pass Ry—See Pu Public Be Se rv Co ist g 5s 1923__...... M&N| 95 97 
Ist & ref gu vy * "Slop'14_P&A| 85 90 |\New Bed Middieb & Brock—See|Old Col ony Monohg St Ry 58g1928.J&D| 93 | -..-- 
Lexington Ry Ist 5s '49_ J&D 854) -..-- New Bedf & Onset Ist 53’22.J&@J| -----| 91 EPit 1st E58'29 M&S 90 95 

Kentucky Util 68’19 A & O‘'15) 95 98 ||N H & Centrev ist 5g2’33.M&S| 101 | ----- Mount Washi m St 

Kings Co El—See _ n Rap Tr N J & Hud Riv Ry & Ferry— Ist & yp tr 53 1933. &0 90 96 

Knoxville Railway & ht— Ist gold 4s 195 Licht oe 82 83 Pitts All gen 5s’30A&O} --.--- 99 
Cons M 5s’450p'10_...M&S/} 95 98 |New Sry ver & agent age S © &B 3 Tr 5s g 1929. M&N 97 98 
Ref & ext 5s 1946 op.._.J&D| _8244) 83}4) Gen M 4sg 1935__.___ 75% 76% 1931.M&S; 101 105 
Knoxville Trac 58 1938..A&0| 102}9| -.-.-.. Refer ens so aSop io ’19serA MAN 65 85 AIT ann 53 1926.F&A| 91 95 

Kokomo Marion & W Trac— | _. |... || . Sertes B........ cccc...c} <e--e] seen W Liberty ist g 58’30_J&J| ----- 97 
ist g 5s July 1 1933_____ J&J) 93%) 94% Deb fe Ec ‘oa 1916 opt...J&D|} 98 100 Pitts & Charlerol 58 ’32.M&N| 90 95 

Lackawanna Wyo Val R T Cans, Claib ist os '46.M&N| 8118 120 Pitts Trac ist 5s 1927..A&O) -..-- 99% 
Coll tr 5s 1951_.._____ F&A) 100 101% R—Gen g 5s '"43J&J| 101 103 SoTracist&coll tr g 5s’50A&O;} 60 67 

Lake Sh Elec Ist con g 58'23J&J| 90 92 NX 5 a & Lake bs 1943.J&4J| 104 | ----- The 2d Ave Tr 5s 1934_.J&D) 88 93 
Gen g 5s Feb 1 1933... F&A 74 79 Power-house 6s 1917_._..J&J| 100 | ----- United Traction 5s 1997 - J&JI 70 80 
Lor & Clev g 5s’270p'17.J&J| 96 9s NO&Carroll con5sFeb’33.J&J; 102 | ----- West End Trac con 58°38.J&J| 92 97 
Sand Frem & So 5s 1936_J&J| 67 77 Edison El ist 5s 1929__J&J; 9934) ----- Philadelphia Rapid Transit— 

Tol Frem&Nor5s’ 200p" O5J&I} 97 | ..... N O Pow-House Co 58'41.J&J| -----| ----- Coll tr g 58 1957 - gf..F&A) 92 94 
Lake St El—See —— A & 3 Cam Pk St couae'es St Ist ws 2. end ig me 90 sf quar 5s 62 17_M&S; 90 93 
ia. by a t&D oy Pp t |\& Covi/ngton Darby Media & Ches St Ry— 

be Dec "36 °35 opt.-.M&s 102 103 "'tNews&OldPt Ry & & Bleo lst 444s '36 opt "16 gu.J&J| ----- 85 

ist M : ‘ts Dec ’350pt..M&S| 87 88% g 5s Nov 1 1938..._.M&N| 964) 99 Market Street Elev y— 

Cons g 48 1935.________ &D 81 83 } AS 5s Mar 1 1941__..M&S| -----| ----- lst 4s 1955_...-. M&N 92% 93 

Ref & impt g 5s 1960____J&D} 87 884 Citizens Ry L& 3 ys M&N| -----| -<=52 Union fon— 

Lewiston Augusta & Waterv— New W’ meburgh & —|See Bklijyn R T Elec & Peo 4s tretfs'45A&0|} 7514) 76 
Ist & ref g 58, 1937 op__A&O} -----| -~..-. New York Rai waye— Hest Man & F be 1924 M&N 99 101 

Lew Br & Bath Ist g 5s8'18.M&S|___9534| 98 Ist R E & ref 4s°420p'16_J&J) 71 7134 People’s on Co— 

Lexington Ave & Pav Fer—See|N Y Ryjs. Adj ine g 5s Jan 1942.__A&O\S 50 50% PP Rytr on 48'43 F&A} 78 80 

Lex & Bost Ist § 748 °20_A&O|. ----- 96 Bleeck St & FF ist 48’50_J&J| 60 70 Phil ar ds A A wy F&Al15) 97 100 

Lex n ( y—See Ky Tr\& Term Bway&7th Av Cons 53’43J&D| ----- 9934 W Phi 26.M&N| 99 102 

Lima Electric Ry & Lt Co— Bway Surf RR ist 5s’24.J&J| 10144) 103 ||Phil&é W Chest lst be 18 dad 100 101 
lst cons g 5s July 11916_J&J| ----.| --.-.-- town Ist 6s°22.M&N| 97 100 Mt ons 4s 1954.....- 80 85 
2d cons g 5s Apr 1 1925_A&O} -.----| -.-... Chris&10th St Ist4s’18A&0| ----- ---7;||Pitts & Man—See PhilaCo 

Lindell Ry—See United R (St Lo/uis) Col & 9th Av Ist 5s’93_._.M&S/ --.--- 98)4|\Pitts & S tm Tr—See Phila Co 

Little Rock Ry & Elec— Eighth Av cert ind 63’°19.F&A 98 101__||Pitts & Charleroi—See Phila Co 
ist g 58 1933 op 1908...A&O} 100 | ._._. LexAv&P Fy ist 582’'93.M&S|_ -.-.-- 98*4|P McK&Con—See W Penn Rys 
Ref & ext g 6s 1938_.._.A&O| 9844) _9934|} SecondAv con aes gu. me ae 20 ||Pitts McK & Greensb Ry— 

Lockport & Olcott—See Inter|nat Tr |(Buff.) Trust Co ctfs of d >. 20 ist g Se 1931_.........-. &J 60 75 

n & Cley—See LakeShElec South h Ferry Ist 5s 1919 AKO 95 | 100%4||pitts frac—See Phila Go 

Los Angeles Pac—See Pac El Ry Tar W P & Mam 5bs¢ '28M&8 f wccce .-.--||Port(Me)RR ist 4% "13.M&N}\ 

Los Angeles & P e | Pac Eliec Ry. Third Ave—See under “T.” xt at 5% to Nov 1915___.|/ 99 100 

Los Angeles Ry Corp— 34th St Crosst ist 5s '96.A&0 94 99 lst cons g 851 op "31. .J&J 72 75 
ist & refs fg 5s, 1940..J&D| --.-.- 85 |IN Y & Queens Co 48g °46_A&0} 55 65 Portl&Cape Eliz 5s '15.M&N| 9934 100 
Los Ang Ry 5s g 1938._.A&O; 944) 95134) Steinway Ry—tet 69'°22.J&J| 98 102 
Los Ang Trac ist g 5s’°38J&D| --.-.-- 

“This price includes accrued interest. & Last sale. n» Nominal. «¢ Sale price. 
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NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. | Ack. Bonds. Bia. | Ask. Bonds. | Bid. | Aeb. 
Portland Ry Lt & Power— South Ferry—See N Y Rys United Rys Investment Co— 
ist & refsf5s19420p..F&A} 83 | ----- South Jer G E & T—See Pub Ser} Corp ist len coll irs fg 66°26 M&N 62 64 
5% notes Ma i eS. Bees eee South Sh & Bost—See Old Colony United Traction )— 
Portl’d R 5s’300p_M&N| ----- 96 44||So Side El 4 1924 0p '10_J&J| 8834) 89 Deb g 434s 1919__..__- M&N; 92 
Cit . b 6s’ 16 0p. -M&S} 100 | --...- Southwest M R m g 444s 2004... .- J&D; 87. 88% 
nae '30 0 15_ J&D 83 88 Gen & ref 5s 1931_.---.-. M&S 95 100 Tax-exempt ............. 87 88 
Port Gen Elec ist 58’35_J&J) 99%) ----- SW MoEl Ryref5s1923.M&S| 95 98 bany Ay com M 58g ’°30 J&J| 100 100 
Porto Rico Rys, Ltd— Spokane & Inland Empire RR Gen 1947_...-.- &D| 100 100 
1st g 5s Nov 1 i soee op. M&N 80 85 lst & ref toe opt.M&N| 85 92 bel ey a Ist g68'19 M&N; 101 102 
ence Securities Co— g pringt & N E Tr—See St L Sprijngf & P|eoria— my x TL, eR ORE 101 102 
Deb &° '57 op 17 gu..M&N| 55 58 Springfield (Ill) Ry & Lt Co— iy a Pith) Ry 5s g 1963. A&O!} 100 100 
R I Sub ist g gu 48 ’50__J&J| 80 83 r § 5s 1933 opt.._.J&D| 80 | ----- Unit 
United Tr&El ist 5s’33 M&S 99 9944 Rocingticl (Mo) Ry & Lt Unit Tr ay a Co 
PUP rust carts | 6% an y Man 103 | 104%4/S Mngtielt (Ohio) ae aed as i oe Coun hey 2 By Pee CaP. &J «96 97% 
lek D: ) Cons Ry & wi 
Gen g 5s Oct ? tos op.-A&O| 87 87 Ist m 5s et Ny army. Basis| 544%|| Utah as Cos,ip. 45. 
5% coll notes 1916___-_- M&S) 99%} 100 Sotaway Seon Utica & Mishnwe Valle Valley ~~ | 
Camden Sub Ist 5s 1946_J&J} 101 102 nee sUnited Rie lst g 4740 ee 92 94 
Cons Trac ist 5s 1933_.J&D| 101 102 Shore & Nor— Utica Belt L lstg5s’39 M&N 105 | ...-- 
Eliz Plainf & Cent Jer Ry— mg Mg —_ ’47 opt '17_M&N 72 76 2d g 58 1931........-.- See = Bidesowc 
ist g 5s Dec 1 1950___J& 94 95 |\Syrac Rap Tr 1st g 1946_ 100 102 View Sy & Pow 
Elizabeth & Trent 5s’°62 A&O 91 95 2d m g 1930__.... 96 98 Ist & 5s 1934__-..-. T&I 86 88 
Gas Cos—See Gas Tacoma Ry & P—See Puget Soujnd Elec Norf & Atl Term 5s ’29 M&S_} __-.--. 91 
J C Hob & Pat 4s 1949 _M& 74 76 ||\Tampa Electric Co— Norf & Ports Tr 5s'36..J&D) ----- 81% 
Newark Pass con 5s ’30__J&J| 104 105 Ist M g 5s 1933 sfo rs — 06) Wades ash Alexandria & Mt Vernon, 
N Hud Co Ry cons 5s’28_J&J} 103 104 |/Tar.W Pl & Ma—See Rys Ist g 58 1955 . ¥ FO M&5) 88 93 
2d 5s ext to 1924__._.M&N| 98 | --.--- Taun & Brock Ist g 5s ‘I Ba 99 100 |W m Balt 
Nor Jer St Py 4s 1948_M&N| 79 81 ||Terre Haute poem & East— Ist ie Mch 1941 op-.M&s| 79 80 
Or & Pass Vail Ist 5s’38_J&D| 94 96 lst & ref sf g 5s’ e Tie sASO): 91 |. «<.<- Wash Ry & El g 48 1951...J&D, 81 82 
Paterson Ry—Con6sg’31J&D;} 112 | --.-.-- Terre Haute Trac & Anacost & Pot 5s 1949.-A&O 98% 99 
2d 6s ’14 ext 5% to’44A&O0) 101 103 lst con M g 5s ode MeN 97 100 Guaranteed ....---.-.--- 9946; 100% 
R Tr St Ry ist M 5sg’21A&0O; 100 | --~--- Terre Haute El—5s '29_.J&J| 99 101 City & Sub 5s g 1948_._._F&A; 10144) -..-. 
Riverside 5s 1960_J&D| 90 95 | Tex Trac—Iist fg ie gee SJ&J| .---. 90 Metro’ ~~ > aod = — F&A) WEIS ~scacuca 
So Jersey Gas El & Trac— Third Avenue ae N Y)— 
Guar g 5s Mch 11953 M&S, 99 100 Ist ref g 4s 1960 op aft’14 J&J| 80 81 Conso & coll ire 5s bo 129, Tad. 101 103 
Pueblo & Sub Tr & Ltg— Third inc g * Fe 1960 0 -A&O\f 76 76%4)| 1st refg g 5s 1939 fy na 101 103 
ist sf 5s 1922_________ A&O| 88 91 R ist 58 g'37_J&J| 10614; 109%4||Waterloo Ged Falls & —_— 
Pueblo Tr & Ltg 5s’21 op J&J| 97 100 ng RAy E Bway & Batt’ Ist M sf g 5s 1940 e. Nts OD) wn cos 9 
Po Sound Tr L & Pow— "Ts 5s gold 1932__.... 9634; 101 | Watervliet umnpike & R R—See'Un Tr |(Alb) 
ort 6s Feb 1919_____- &A! 9834; 100 Certif indebt 5s’14...F&A/f 16 25 ||Westchester Elec—See 3d AvVRy 
Puget Sound Electric Ry— 42nd St M & St N Ist 6s’10 West Chester (Pa) St Ry— 
ist consol g 5s ’32 op.F&A| -----| ----- eoeXt at 5% to 1940..M&S| -_--. .--.-|| 1st g 53 Aug 7 1932_.--- A 4. ek este 
Tacoma Ry&P 5s’29 A&O| -----| ----- Sou Boulev f 20: 2OGR El  cosan| selec West End St—See Boston El — 
vues Sound Power Co— 28th&29th St5s’96 ctfs A&O/S -----) -..-- West End Trac—See Phila Co | 
stg gu 5s 1933 opt._._._.J&D) 95 98 Union Ry Ist 5s'g 1942__F&A| 101 102 ||Western N Y & Pa Trac— 
Quebec Ry LH ow— | Westchester E] Ist 5s g’43J&J 91 93 lst & refg 5s 19570p'12_J&J 85 90 
Cons g 5s 1939 opt____- J&D) 49 4934|| Yonkers Ry Ist 5s 1946._.A&O 914%; 100 ||W Ohio Ry—ist 53 1921_.M&N ----. 90 
Rapid oo t United Ry) Thirty-fourth St Crosstown—Sjee N Y¥ |Rys. (||West Liberty St—See Phila Co 
Rap Tr St Ry—See Pub Ser Cor Toledo Bowl Green & Southern West Penn Railways Co— 
Trac 6s 1933_____ J&J| 108 111 lst g 5s Pes iC re e—-- 85 ist g 5s Jan 1 1931.---- A&O| 97 984 
&Wom—Ist 5s g’25 J &J) 100 10144||Tol Frem LakeShEl Pitts McKees & Connells RR 
ave Sy S Ry & L 5%notes’16_ J&J 98% 9944||Tol & Indiana ist im te 1931_J&J 95 97 1st cons g 5s Jan 1’°31__J&J| 9934; 100% 
b—See Prov ur Co Toledo Trac Light & Power— West Penn Ist 5s 1960. J&D 77 79 
Rio de Janeiro Tram L & P— ist lien 6s Feb 1918 Lop. -P&A 99 100 6% notes 1917 op..-.--- M&S 96 98% 
lst g 5s 1935__._..___=. J&J min|90 Tol & west Ry ist g 5s ’26- J&J 62 65 ||W Phila Pass—See T 
Roanoke Traction & Light— Topek 7 ’30 0 rgb - eee 94% 96 4|| Whatcom Co Ry&Lt 5s’°35M&N 90 94 
ist & coll tr g 5s ’58 Sage n89 92 Torenty y 4s ‘1 F&A 93 95 g1931._.J&J 88 93 
Roch Ry & Lt 5s ’54o0pt_..J&J) 97 98 34||Trent St Ry—con g 5s "38 3&4 100 ..-..--||Wilkes- & Hazleton RR— 
2 GC cicndaondecans 97 98 Trent Pass 6s Sept30’31 A&O} 112 | —-.-.-. lst coll tr g 5s 1951.__.M&N 15 130 40 
Roch Ry yr Sa g 1930_A&0O; 100 103 ||Trent Penn 2 Hor - "43.J&D) 90 | ..... Wilkes & Wyo Val—5s'21 A&O_ 100 101% 
2d 5s £}° ia bai tin J&D 99 101 |\Tri-City Ry & Wilkinsb & E Pitts—See Phil Co 
Roch § E ist 58 1945_M&N, 62 65 Colltrstg A 23. Lite A&O; 94% 9514||Willapa Elec 6s 1923..-.--- on CRe-T secu 
Rock Island Southern Ry— lst & ref g 5s 1930 op. -3¢ t.J&J} 90 93 |\Wilm & Ches Trg 531918_A&O 92 95 
ist g 58 1947 op aft °13___J&J| --.-.| -..-- Troy City Ry—See Un Tr (Alb) Winni El—ist ref 58°35 J&J_— 97%) 999 
Rockford & Inter-Urban er 28th & 29th Sts—See 3d Ave Ry Wisco Edison Co— 
ist ¢ fe 5s wy ne 1907__ 92 95 |\Twin yl! Rapid Transit Co— Conv deb 6s 1924.-.-.-- M&N 92 95 
rt “ist ge e Minn St R con 5s '19 J&J15 994) --...- Wisconsin-Minn Light & Power — 
5s i908 S att ate 10 3 90 93 St Paul Cy—list g 6s’32_A&0O} —--_-.--. | edbew Ist & ref 53 19440p'19_M&N, 91 94 
Rock PE & J 1st g 5s 90 93 1st cons 6s g 1934....A&O;} ---..| --.-. Worcester & Conn — 
Rutland RyLaP tbe 46 mes 87 91 Cable con 5s 5 1937__J&J15| 100 102 Ist s f g 444s 1943_._---- J&J OF iidade 
ento Elec Gas & ates 7 Guar g 5s 1937_..__-. &J| 100 102 | Wore Con St 4s g 1920..M&S_ = 97 98% 
Cons 5s Nov 1 1927____ &N - noe Minn & St P Sub 5s’24M&Sin 97 100 lst & ref rah F 414s 1930_.._.F&A 94 96 
Saginaw-Bay City Ry— Minn St & St Paul City— Deb g 5s 1927..------- M&N_ 100 102 
ist & ref g 5s 1935_____M M&S n Se tithadas Cons guar g5s 1928..A&O| 100%! 101%) Wore & Clint istg5s’19-J&J 99 100 
naw Val Tr 53 1920_F&A; 9634) ----- Underground Elec Ry of London Worc & Marlb ist 5s’°17-A&O 999 100 
St Charles St—See N Or Ry & L 4¥s Jan 1 1933..-.....J&J| -.-.. 95 ||'Worc&Southb ist 44s’22 M&S 96 | 97% 
8t seen Ry Lt Heat & Pow— | Income 6s Jan 1 1948_____... 90 ||\Wore & Web istg 58 1919-J&D, 96%' .-... 
5s Nov 1 1937__._.M&N 9734 9834)|Union Depot—See United — be. les fs ‘Yonkers Ry—See Third Ave Ry) 
st x able—See Un Rys (St vk Union Eley—See Northw Elev | York Rys--lst M gg ke 198 19270pJ&D) 91% 93 
St L Cable& W—See U Rys(StL) Union Ry—See Third Ave Ry Youngstown & Ohio River— 
St L & Mer—See Un Rys (St L)) Union Ry Gas & Elec Co (Ill) — Ist g 5s 1935 opt °15. =| 94% 97% 
St gatte pa pny & Peoria RR— Col tr g 5s 1939 conv op_J&J 7 90 vo town & Southern 
gu g 5s '39 op__.J&D 92 95 5% gold notes pie opt_M&S 9834; 100 sfg 5s Oct 1923, -A&O) in iain iS atbie 
8p pring & Nite 591088 Os 2 oe Union Co of Indiana— Youngs-Shafon Ry. & 1-—See Mah #5 Ry & L 
8st L. & Sub—See Un Rys (St L) Ist g 5s July 1919______ J&J 90% 92 Zanesvy Ry L&P—See Col New & Zane'sville 
St L Tran—See Un Rys ( “ ” a Indiana North'n 5s 1932 J&J 75 78 STREET RAILWAY STOCKS 
8t aaa City—See Twin Union Utilities 5s 1944 op_J&J| ---.-| -.-.- Par 
Sand Frem Laks she United Light & Rys— Ateoy Southern RR com. -100 eas Ut wb eee 
San Fran Oak & San Jose Con— lst & ref g 58 1932 0p__.J&D|} 83 5 || Preferred..........-.-.. DE eaeel” Huan. + 
+ 5s Oe sy 19 1938..M&N19) ---..| -.--.- oe gold notes 1918 opt_._J&J 97 98.80 Allegheny Trac—See Phila Co 
7 Ist 5s ’°33_J&J; --.--- 82% gold notes 1920 opt__J&J 96%| ~...-.\|Amer Cities Co com-....-.-- 100, 15 20 
ay ke 933 sf___.. J&J| ----- 70 United Power & Tran— PE... cnmhsewwauie 100 43 | ----- 
Santiago ( ua) Elec L & Tr— Del Co & Phi tr ctfs4s’°49 J&J| 60 65 ||American Railways Co---.-- 50\d 30 30% 
ist g 63 1959 opt ’19_____ J&J 93 96 United Rystr ctfs 4s '49_J&J 74 74%4|| Preferred....-...-..--... 00} 101 102 
aulo Tram L & P, Ltd— United RRs of San Fran— || Arkansas Val R. iy 2 P went) 85 90 
Ist g 5s June 1 1929._.._J&D £90 95 S f g 4s April 1 1927___.A&O| 43%| 43% )|Augusta-Aiken Ry & El_...100 -....| -.--. 
Savannah Elec Co 5s g'52_J&J,/ 70 75 Market St con g 5s 1924_M&S|} 76 80 || Preferred_........---... 100 da deal" eink <s 
ectady Railway Co— Omnibus Cable Ist 69°18 A&O| 89%! -..-. Aurora & Chicago...100 n 35 
echt mt Gna 19410 y1911. M&S! 100 101 |\Unit Rys & Elec (Baltimore) — | = | || #4*Preferred_....-...-----. 100| n 75 
Ist 58 1943 A&O| -.--- ‘s 8734|| Ist consol g 4s 1949__._.M&S 80% 80 Bangor Ry & El acemmanene, * 41 45 
BSelots Vall Tr ist 5s 1933 M&S 93% 6 Conv &col 5% notes’16 J&J15. 100%! 100%4|| Preferred___.....__.___- 115 117% 
ton Ry—ist 5s Nov’32J&J 98 99% Tne fund 481949 0p ’’29J&D Sf 60% 604||Bay State St Ry ist piet=-“100 ean + 120 
rang fe 2 5s per a. allel M&N 96% 9734|| Ine fund aang s 1936._J&D 81% 8244||Birm Ry Light & are aves 67%) ----- 
pa ky s—See Am Rys| ills 5sggd’16_J&J} 100 | 2... Rigg Sh SSE Ha oo. i ae 
ise 6s g’32_.M&N_ 109 111 Balt t Sparrows Pt & Ches— Bleeck St & Ful See | 
— & Carb Tr Ist 63 ’°23J&J)/ -----| ----- g gu 4s 1953___.F&A| 95 | -----. Boston Elevated RR_--..-. 75%| 76% 
Scran & Pittston 6s iv asec! cdnwe Balt TeasCo lst M 5s’29_M&N| 104 105 West End Sereat Ry com. Mold 61 61% 
Seattle Elec Ist g 5s’30 0p F&A) -.---| ----- No Balt Div ist 5s’42_J&D| 104 a Preferred 8%..-..--..-- 50\d 84 85 
Con & refgsf5s1929...F&A 92 96 Cent RyconMg5s1932. M&N| 103%! 104% Deen a, Elec Cos..-| ert 10 
Seattle Ry 5s 1921 opt. -M&N shoot "dene Ext & imp 5s 1932__.M&S8| 103 | -....|| Preferred.............._.__| ab Banks 
Seattle-Everett Trac City & Sub ‘ist be 1 1922_J&D} 102 | -___- Boston & Worcester Wiss Oos_..| .....| _.... 
lst M g 5s 1939 noe 14. - Mas 92 95 Ro El ist 5s’42 M&S| 10414; 104%{|| Preferred..............___-| 45%| -..-- 
Second Ave—See N Unit Rys pap g Seat Brazilian Tr L & P Ltd___..100| -._--. 53 
Second Ave Co! United — Ses uis— B’way & 7th Av-—See N Y R 
in & New Castle Ry— Gen § As Jul i. 1934..._.J&J| 62 62%) . lyn Rapid Tests... Too 87%| 88 
ist g 5s guar 1931_______ J&J; 97 100 Cass Av & ds ist 5s 1912 Broo ity — es tenho i 10 172 174 
Shreveport Railwa Ext at Aes to 1922__J&J 95% 98 |\Calif Ry & Pow i of pret... 1006 85 90 
Ist 5s 1918-1944________ J&J  Basis| 54%) Lindell Ry Ist g 5s 1911 Calif St i Cable RRG Fran)100 100 | ....-. 
Sioux City Service C exten at Ax to °21_F&A| ..-..- 96 amden&Su ePab Ser Cor 
Ist & refstg 5s’28o0p...J&J 92 | -.-.- Compt HUDEM Ter 68°13 Capital Trac Wash D C)..100, 94 96 
ech ux x City Tr 1st 58 1919 BM * oshtal sues Ext at 5% to 1923___J&J| -.--. 9814|\Carolina Pow & Light, com_ 100, 20 25 
Lt Pow & R re St Louis Ry (B’way) 5s 1910 ‘Cent Arkan Ry& pref 100, 95 100 
ete a in t....M&N 85 90 ext at als % to 1920.M&N| --- -| 96 |\Cent Cross NY Rye 
th Cov v & Cin Cin New & Cov Southern Elec 5s 1916_._.F&A 99 100 '\Cent Pk N&E R—See Rye 
Sou B’vard—See Third Ave Ry Union yey 68g1918_J&D; 101 102 ||\Char Con Ry Gas & Elec Co_50\d .....| ----- 
South =} Ry—See United Rye (St L) St L & Sub Ist 5sg 1921 F&A! --. - 99 |\Chic City & Conn com part etts.ld AY. 5 
Sout t & Traction— Gen ng Se ADF I Aprl d = A&O| 72%\ 73 Pref partic ctfs_............\d ....- 27 
Coll or us 1949 opt....M&S__ 91 94 -M&N| 100%) .. .. Chicago te BP in aiswdaden i00 By 114 
gosh Ce hio ie Cin he | \Tol StLonis ‘Trans C Gonsig2d A&O| ..... } 65 |\Chi pongo Elevated Rys com-.-.-.- | opert 33 
* a paid. a also pays accrued dividend. d Price per share. not per cent. f This price includes accrued int. k Last sale. 
n Nominal, Sale price. 2 Ex-divi ond. y Ex-rights. Min.—Minimum price on Mont or Toronto Stock Exchanges. 
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JUNE,1915] STREET RAILWAYS--MISCELLANEOUS SECURITIES. 43 
Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. 
part Se? Bsa}: <soes 86 |\Jacksonville Traction com...100 OO .- + sweat Portland on 5 Lt & Pow— 

Chee epee ieee Fe | a foe BE Reererr New stock (75% paid)...100| 176] 20 
Beries 3.------------------ | 334 a Kansas City Ry & Li com__100 15 184 Porto Rico San... Ae: da be 28 
Chris & 10th Sis—Seo N ¥ BR as Kentucky Securities Corp--100 18 2 1 Presidio & & Fer RR (San Fr)- 100 ptbeal ideas 

Dayton & com..100| -..--| 4 || Preferred.............-.100) -.--- 
ti & Hamilton.....100 --.-.- 70 |\Lake Shore Elec meemoaearr, PERN 7 United Trac & Hloctuie. -.100} 85 90 
on Mer Sor tea a5as--103 <s---| '00 | Hic" peleesds—-—-tog 20 eae R eS ae 5 | 385 
New & Cov Lt & --100, -..--| 90 || Second preferred........100 ---.. amden u ies 
RRS Oks Phe 70 75 ||Lancaster Boa y&Lt ae? 50d 45 46 Consolidated Trac of NJ.100| 73 74 
Cincinnati Street Ry_.---.-- 150 97 99 |\Lehigh Valley Transit com... 50d 14 15 Elizabeth & Trent com... 50 50 60 
Citizens’ Pass See Phila RT Ss emg unaiteepearse 50d 2834) 29 Wotan 22 cuites 50, 75 | 80 
Citizens Trac—See Co __| Little Rock Ry & Elec__-_- 100 90 | -.L-. ay Transit St Ry Co..100} 225 | --.-.-. 
City Pass Ry—See Reading _ _ oer ia" ' Bos ae ersey Gas Elec & Trac 100) 126 130 
City Ry (Dayton, Ohio) -.--100 Sewn k i Louisville Traction Co_...-. too ro 3 Bike t ——h TrLlté& Pow..133 25 = 
Clev REE ANE 100 10334; 104 ||Manhat Elev Ry (N %). 0+ =300 126 128 quebeo Ry. 2 Comp Heat wow, 108 10% 12 
Clev Painesv & Eastern....100 ---.-| ----- Mass Electric Companies--_-_ 100) 5% 54% eral. 10/d ...-- k 68 
Cleve Southw & Col Ry-.-- toa esces| <oo-e Preferred, stamped _-...- 100, 36% 37 ||\Reading Traction.__......-. 50\d 26 28 
aie eieaesennee éwswce, dees. i Street Ry com. ---100 25%! -..--|| City Binney .. 50|d 120 125 
Columbia (SC) Ry Gas & El 100 secoe| so---]| Preferred.........c-ccne 50%| -...-. East Electric Ry. 50\¢ 73 | -~.-.-. 
nis ah tae 80 90 Mexico Tramway-.._--...-- 100 sdsied *dSade paces t & Lt, pref_.50) --.--| ---.-- 
Col Ry & Lt Co (40 om 100 Sepia] scene Milw Elec Ry & Lt pref....100 ----.| -.--- — Ry eM Lt aa..._i 17 20 
Columbus Ry Pow & Lcom....; 40 41 ||Monongahela Val Trcom...100 -.--- 62 We. nvahwctba ue 100} 65 68 
Preferred A......-.-.------ 95 100 Preferred...........<.<.. WE a bed, alee 70 ||Richmond & RR_.-.. WOE: Loe ‘Deed 
Pref EET RA EE 68 71 ||\Montreal Tramwa: } CoML... 100 dbicd 220 ||Roch Ry & ht retested... 100 z 83 85 
Com'ith Pow Ry & Lcom..100, 50 53 ||Montreal Tram & Pow....-.... ----- 40 ||Rutland Ry Lt & Pow._---- | Ee 5 ee 
Preferred _-........-...-- 80 82 |\Nashville Ry & Light | ret..100 60 | -.... St Jos Ry Lt Ht & Pow SOURCE  dhigcal  stulne 
ney Istend & hy RR...100 95 100 |New Bedford & Onset By ---100 35 40 SRE 100} 68 72 
Conn Ry & Lighting-..--.--- 55 59 ||\New Eng Inv & Sec pref gu.100 90 | -.-.-. San Fr-Oak 'Term Rys pf A 100} -----.| ----- 
Preferred. -.......--.--- 100 61 65 |New O eon Bye & Light Co...100 20 | -.--- Savannah Electric Co__.--- + + . 
Cons Trac of NJ—SeePubSC + #§.|  ~ || _+#~Preferred.........-.-.-. 100 S084 | odin Preferred____.......-_-. 20 30 
Contin Pass—See Phila R T News York Railways. --.- 18 21 |\Scloto Valley Trac ae 12 15 
Cumb’I’d Co (Me) P & oe” 40 45 Bleecker St & t’n #572100 18 25 preferred_.......-- 100 98 101 
Preferred __.........-.-- 91 95 Bway & 7th Ave gees, --- 100 165 175 Ree 00} 80 85 
Dallas Elec Co Soimtaoa----100 27 30 Central Crosstown 7%-.-..100| -----} -.--- So Jer Gas El & Tr—See Publi|c Servicije Corp 
ist preferred. _......---- 85 87 || Christopher & Tenth Wa 2 Southwest Missouri RR....100jn 58 | ---.. 
2d preferred_......-.---- 59 62 - BEE BUR. nani dewowe 100, 260 300 Speen & Inl Emp-Cap stk ie tiesal' aden 
n & Western common. 100 a dah el 85 St & Grand St Ferry..100 220 260 OK. sesticlwd 8 15 
MT cisndnecaadeeeee bbe 100 Ninth Ave guar 6%------ 00 125 160 |S ringfield (Mo.) Ry. & L. pret 97 100 
Denver & Northwestern Ry. 100, 35 40 Second Ave___..._._.-.- OO cecal athe ampa Elec Co__...._.-.- 140 145 
Detroit U | aE 60 | 65 Sith APO... cis wilusack 100 110 120 ‘ennessee ‘Ry L&P one ae 7 7% 
Duluth-Superior 6022100 dese. 55 Twenty-third St guar_...100 220 260 || Preferred............... 30 32 
Preferred _.........----. 60 70 IN Y Pd o Ave a common....100| 45 50 ||Terre Haute Ind & East_...100) ----.| ----- 
Eastern Penn Rys com--.-- 100 esone] cone«i) . PIS BGs tcc 100, 78 83 ) eee TOR aces} ‘wanda 
East Read’g El—See R’d’g Trac INetolk i Meee Sat, eee 24%%4)|Terre Haute Tr & Lt poe... 99% 105 
East St Touts & Suburban..100 15 18 | Northampton Wht eas) t Ry. os 100 105 ||Third Ave Ry (N Y)-_-.----- 100) 9 50 
Ps op ccnnasesvos 45 48 ‘Northern Ohio Tr & ight 100 wich ates 51 ||Toledo Bow Green & 80.100) ----- 20 
Biehth Ave—See N Y Rys POO. vnc cation tad SO ausde 97 ||Toledo R — right ee 100, Sgmds| témes 
Elmira W L&RRist pfvtc.100 102 106 ‘North Tens Elec Gocom..-100 ----- 60 |\Toledo L & Pcom..100, 10 12 
El Paso Elec Co Goneaen... S38 116 130 3 es ae 80 85 pS RR ee a 30 35 
) Se eee re 9644] _....|\Ohio Traction —Comimon_.-100 13%} 20 /|/Toronto Railway..........100) ---.- 111 
Fairm’t Pk&Had—See Phila RT PS SR aie 75 = ||Tri-City Ry & ht Co__. 100 Oe T eaeed 
Fairmount Park Transport’n 50d ----- % Omaha &¢ Council Bluffs. .-_. 109) eA ee Preferred EE ELST 88 91 
Federal ht & Traccom..100| 15 1S 8 | POO... ck duitcoabece 00 «75 80 ||23d Street—See N Y Railways 
RE ee Eee 100 #658 62 Ottumwa (tay & Lt pref..100 85 90 ||Twin City Rapid Transit_._1 97 98 
Ft Wayne & Nor Ind Trac..100 -----| ----- P afew Tt ht com _.. 100 Of sine Preferred__............. BO aesd} gies 
ep cdecineenwecteG] wsces] tesceh POOOGLL. oC usdbdcaue 20 deed Le peg eA Bed,Mass) 100} ....-|} 180 
Galveston-Houston El Co...100 --.---. 82% pane Elec Co, com....100 -----| -.--- Union Trac of Ind com_.--- ROE! endie} “Satew 
Rin huiels seieaaee yt 87% 90 ~* aeediesaeaprneae:  ~ Trseees Fneugte e sont abuiaeh’ “hated ibe aag 
Georgia Ry & El Co stmpd- 100 2 ROG: 2 Beha - Co eum, preferred Jaacwe 50d 33 34 Second preferred...........} ----.| ---.. 
atieg chmetipenchy: 86 88 ——— rred_... 50d 34 35 ||\United Light & Ryscom ...100) 43 46 
Georgia Ry & Power ae 10 1l 3 cum preferred. -.-.. 50d 39 40 t es Se is de Sil 00; 68 71 
First em tS na eesd es 69 73 Alleghe Traction Linisaieaibees GEG weioet “ageie Second preferred_.....-.- 100} 68 71 
Secon a. 16 18 Citizens PORE Od 50 52 || United ways of St Louis— 
Grand Ra pds Ry preferred - 100 62. 70 Federal St & Pleasant Val- 25d 17 20 Common vot trust otis... 100 dale Sis 7 
Halifax Elec Tramway Co-..100 min| 160 Pittsburgh & B’ham Tr... 50d 35 | ----- Proferred.........+..«-+- 20 21 
Havana Elec Lt & Power...100 81% 82 United tion preferred 50d 15 25 ||United Rys & Elec(Balt) com 180 ad 22 22 
Preferred. ..........----. 100 97%! 9834||Phila Rap Tran Vot TrCtfs. 50d 8 8%{||United Rys Investment Co_100) 15 164 
Holyoke Street Ry_.-.-.-.--- 00, 112 115 Citizens’ Passenger cue 50d 270 275 Preferred_..........-... 100} 31 33 
Houghton County Trcom..100 -..-.| --.-. Continen, Pos 2 29 pd) 50d 110 115 ||United Trac & Elec—See Prov |Sec Co 
PEEING. 2. noccasetanede SO suadel Tabbes Fairm’t 50d 55 59 iV a Ry & Powercom...100) -.-.-- 45 
THinois Traction common..100 -..-- 61 eenetid zt A Pass oo 340 350 ereet ss dn nd a eMtaaceih tht 100 89 90 
ey eae Sen Sema 91 | Germantown Passenger_. 100 104 || Wash — & Annapcommon.50\d 5 este 
Indianap & Southeast Tr pf.100 75 - 85 || Green xe Coates oe ($15 pan3o 115 117 || Preferred. .............. ' Dare: 30 
Indianapolis St Ry Co_..-.-. 100 95 97 Hestonville M & F -- 50d 38 40 bn ~ Ry & El common....100/z 91 92 
~~ Rys & Lt among 43 52 Preferred_............ 50d 58 60 WOES 40 dnt ade ou OOlz 84 85 
S| SE Sa ae 98 101 ay py A Pass Ry($23% pd)50d 142 148 | Wash. Virgia(s Ry, pref...-- Ee 68 
me. Union *Braction 72100 buaciek« bhee = s Fy ($25 pd) 50d 76 7614 | Washington Water = Coi00) 84 86 
Interboro Consd wi-_....-..--- 24% 25% Philstieiok phia Traction.... 50d 73 74 ||Western Ohio RR ctfs_._.-. BOE | sieent’ wauee 
ae 75 77 Ri Ave Pass ($28 paid) 50d 230 235 ||West Penn Rys preferred_..100) 70 73 
Interborough-Metropolitan Co-— 2d & 3d Sts Ry guar____-. 50d 230 235 ||West Penn Traction eecaseer: G8 ob sébee 
Common vot tr ctfs ext..100 22% 22%)|| 13th & 15th Sts Pass Ry.. 50d 230 233 Wess —, Tr & Wat Pow_.100 8 15 
Pe ne a 00 72% 73 Union Pass ($30 5-6 pd)_. 50d 175 180 | ORS: | 20 30 
International Trac (Buffalo) 100 -_.__. 33 || Union Traction ($1734 pd)_50d 32 32 34) Winnipeg Bleck Electric Ry..-... Ce eee 180 
VSR Pet aaa 100 5 85 || West Phila Pass Ge 50d 188 195 n Edison common_.100; 47 50 
Inter-State Rys stepeeegoet 10d 8%] --.-.-.||Pittsb & Birm—See Phila Co | Wisconsin-Minn L & P, pf_100 94 100 
| York (Pa Ryscommon.... 50\)d 6% 7% 
\ | Pro@eeted.. co. nccccccckus 50id 30 } 32 
a Purchaser also pays accrued civigees. d Price per share, not per cent. &k& Last sale. n Nominal. «Sale price. ¢Stamped stock. w New 


2 Ex-dividend. y» Ex- 


MISCELLANEOUS SECURITIES. 


. 


Quotations marked “f’’ indicate that accrued I{nterest is included in the price Prices not marked are ‘‘and interest,’ 


that is, purchaser has to pay accrued interest in addition to the price. 


and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


This, however, does not apply to income bonds 



































Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ack. 
COAL, IRON & STEEL BON(DS. ‘Continen Coal 53’520p’06..P&A) 89 | -.... |\Lehigh Coal & Nav— 
Ala Steel & Shipbldg—See Tenn'C I & (RR. \D min Coal 5s’400p'10..M&N| 93% 96 | GenMg 44s May y 1006, 9 101% 102% 
Beech Creek Coal & Coke Co— ‘Dominion Iron & St DATOS 50 cc) coed Gol tr pos 4s 48 8 july 1 1948 ‘J 94 96 
lst sf gu 5, 5s 1pAtop" 07.J&D ls a RE postern Steel ryt oe 16F&A 70 75 | Col tr po s’'21 op_J& 99 | 100 
Bethlehem “aeneres “re ‘Fa rmont Coal 5s 1931_...- J& 95 96% gaat tre iis 19 op-- MEN 99 | #100 
Beth St lst ex g Four 99 100 Ga River Coal & Gok e—See [Col Fu |& Iron | if Site is 1954 iin anil “we 98% 99% 
Beth St pur m 6s aot 114 116 ||Hock Val Products 5s’6lop.J&J| 24 29 leh W BR ot NJ p 34 
Beth St ist 1 & ref $s4i2. M&N| 91 9114)|Tlinois Steel—Deb 44s’40. PAkO 82 8414 | Maryl. and Stoel Steel 1st Torts io 1022. Pas | 97 
Bon Air Coal 2d ser 6s’28..J&J 85 95 Indiana Steel Co— || Mex C &C 5s 1926 op_M&S ee daha ' 148 
Buffalo Iron 5s 1925___._. A&O| 80 88 Istsfg5s19520p’16_.M&N| 99%) 99 44) Monon Coal—See Chic Ind & L vp. 5 
Buffalo&Susq Iron 53, 1932J&D gy BRR Pe Inland Steel 1st 6s 1916-28 A&O\b 5.50 5.25%) Monon Riv Con C&C6s’49A&0O;} 113 | 116 
Deb g 5s Jan 26 0p '10._.M&S 75 78 || Exté&ref 6s’420p’15serA.J&J| 100 101 INYewil Tube Ist 5s 1952 M&N 95 96 
Cambria Steel 5% scrip 1916... 98 98 hy, Jeff & or of Ist 5s °26. 1744 IGG |  maeaal Y&Wilkes-B Coal 6s’33.M&N SEUSS, ita ine 
scrip Feb Bik a a lh ee 97 97 74 pond heathen waned | Sat teh one 0° Gara Coal5s 55 op aft’08.M&S/f ...-- | 685 
scrip May 1917____-__-. 97 9734) ana Co ist sf 3760.34} 92 | 22777 |Pennsyly C & C Ist 53°32 opJ&J| 9314 96 
ool - é Iron 8 t ry 1943.P4&A; 89 | .....) Jones & Laughlin St 5s'°39.M&N| 9934) 100%) ‘Pennayly Steel Ist 5s 1917.M&N| 98 100 
nd OE BOR eMEEG) -cccanl cance ist gee & Hocking C & C Co|— Pa& Md Steel con g 68’25.M&S 99 100 
God Nivea 63s ee ape ae. A&O 90 95 lst g gusf 5s 51 oF op ’06__J&J Oe cmiaadl | Amer Iron 1927_J&J;} 101 102 
Colorad ! e Iron Wks 63 1923-J&D|} 101 | __---| Pitts-Buff sf 58°29 op aft’12.F&A| -....' -.... 
Ist § gu a. ser i *340pF&A\ 70 73 ||Lackaw St 5s’230pto’06 _A&O; 90 91 || Pittsb Coal ist 5s 1954 op._J&J|; 109% -.... 
Cons Ind Coal 5s RT kgs Se. conn 70 || 1st 59 1950 op r1915.M&8 68 bo Deb 5s wy 1931 red__.M&S 94%: 95 
Consol Coal 4 4s 1934 M&N| 92 93 || 6% gold notes 1917..-.- M&S; 97% Pittsburgh- Westmoreland ; 
Ist & ref sf'g 58 1950--J&D) 8714| 8834 Latrobe-Co eo & C— | Ist sf oe 1a? op t--..M&N| 60 | 70 
Cont 6% g’23o0paft’16.F&A| 99% 101 | Istsfe és aoe eaiipoed J&D' 99 101 | Pitts& estm C59 250 p.M&Nn 80 90 
b . price includes accrued interest. & Last sale. ominal. s Sale price 






























































44 MISCELLANEOUS SECURITIES. [Vou. 100. 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
‘ 
Bonds. Bid. Ask. Bonds. | Bid. Ask. Bonds. Bid. Ask. 

Pitts Wh & L E Coal 4s'31_J&Jif 15 25 ||Consumers’ Power (Minn)— Minneapolis Gas Light— 

Pleasant Vall Coal 5s 1928_J&J y 80 95 lst & ref 5s 1929 op '14-_-M&N 91 5s Feb '30 op ’14 M&S 96 98 

Pocahontas es- 6% notes May 1917._..M&N| 974%) 99 Minn en El lst 5s’340p._.J&D} 100 101 
Ist gold 5s 1957 opt-._.- &3| 93614} 88 ||Continental Gas & Electric— 6% notes June 1917_-_.J&D| 100 | 101 

Rep Ir & St sf 5s’400pt’20A&0| 92 923%||_ 1st lien coll tr 5s1927_.M&N| 87%) ----- M pi River Power— 

Roch & yr C&I 58 1946-M&N; 100 | ----- Cumberland Co Pow & L—SeeS t& El Rly, p. 40) Ist Mg 5s'51 opt_______ J&J; 71 72 
Ist sf s1932o0pt..._F&A;) 92 | ----- Dallas Gas Ist g 5s 1925 opM&N| 88)4) -.... Mississippi Valley Gas & Elec— 

Rocky Be. ain Fuel— at n Ltg 1st 5s ’37 op’ 2M&8; 9044) 93%) Coll tr 5s May 1922 opt-_M&N| 67% 72 
ist & ref 5s a op 14_.A&0|} 70 75 ay El L 1st 5s’2lop’ 06 M&S; 98 100 ||Missouri Edison El 5s °27_.F&A) ____- 99 

Brown Iro Dayton(O)Gas 5s '30 op’15M&S|  -..-. 97 Mo El Lt 6s May 1921..Q-M) _...| -...- 
st & ref g 5s 1916-40 opt.J&J) 75 90 ||Dayton Pow & List 5s’41_J&D)} 86 89 ||/Mobile Elec 5s "46 < op '10_M&N 88 90% 

Sloss Iron & Steel ist6s’20.F&A) 98 100 ||Denv Gas & El Istg 53°49 M&N/} 8915} 91%'|Monongahela L&P 58'49__J&D) 92 95% 
Consol 44s 1918_---.-- A&O|; 93%! 96 Coll tr mu 6%, ea yy A&O; 9634; 9934||Montana Power— 

6% scrip 1916..........---- 94 | 100 ||Detroit C Gas 5% -4&3| 991| 100. || ist&refsf5s19430p"18-J&J) 9034) 9034 

pan-Amer Iron—See PennsylvSteel pees 5 cs "ie ibs s,M PREAH 9934; 100%4|\Montgom (Ala) L Wat & Pow— 

Sun Cr Cocol trsfg5s'44.J&J) _____ 70 ast g Se 1915 to 1917 op. 389 Ee ees Bimeepere ht Ist ore 1943 opt....J&J) .....) 1... 

Temple Coal s.f. 53 1924. J&J} 10014) 101 ascon Istg 5s"18_F&A|}  .__..| -.--- Montreal Lt, Ht & Power Co— 

Tenn CI & RR gen 5s "51. -J&J 100%] ----- Det & Sub Gas Ist 5s’'28J&D) 9334) 96 lst&col tr g 414s'32 op’12 rr, 93% 95 
Birm Div 1st cons 63 '17_J&J| 100144| ----- Detroit Edison 1st g 5s '33_J&J| 100%} 103 Gold 5s 1933 op 1913_.._A& 96%, 97% 
Tenn Div ist 6s Jan'17-A&O| 100\%| 100% Conv deb 6s 1924___- --F&A 109%} 112 ||Muncie El L Ist 5s ’32 op ives 96 97 
Ala Steel&Shipbdg 63’30_J&J} 10314) 1054||_ Conv deb 6s 1925_---J&J°15) 109 111 ||Municipal Gas & Elec, Roch— 

Cahaba C M oe ist 63°22 J&D) 10214} 106 /||Duluth Ed E} Ist 5s "31 op-_M&S; 93%) ----- lst Mg ‘ios 1942 bop 12_A&0 OO. F wéses 
Union Steel Co Ist 5s’52gu.J&D) 103 104 ||East Pa Pow 5s '39 op'14_A&O/ 86 90 ||/Munici Co— 

United States Steel Corp-— East Pow& Lt conv g 5s’18.M&S 94 90 Sfcol tr ssMar’ 320p’15M&S|_ 89 93 
Col trsf 5s Apr ’*5lop’11.Var| 113 | ----- East Ohio Gas Ist 5s 1939__J&J 9914; 101)4||Muskogee(Okla) Gas & Elec— 

Col tr s f 5sApr’51 not o ‘vee B58 hae 5 ree Surr Gas & Elec— Ist & ref 53 1926 0p '09_.J&D) 90 95 

Col sf 2d 5s Apr’630p’13 101%} 101% ee 90 92 ||Nassau Lt & Pow ist 5s’'27A&0; 100 |  ____L 
Utah Co 6% notes iy TAO 98 99% East St — iis) Lt & Pow— National Light, Heat & Power— 

Utah Fuel—See Den & Rip. 35 Ist 58 1040........-.. 94 97 Coll trust 5s 1919 Ser B--1ae inh lat: ieidiibe 

Vandalia Coal ist 6s $8 op. SiS Pam 97 14||Econom it . Pow (Joliet, Ill)_ Coll trust 5s 1920SerC_..J&D, _____ wre 

Victor-Amer Fuel Ist 6s’40F&A} 70 90 lst sfg 5s 1956__--- &D) 93 97 Cent Ind Ltg 5s 1927-_-_ MEN 65. | 75 

Victor Fuel Ist sfg5s1953_J&J} _____ 74 |\Edison Elec (Lancaster)— CityG&E (Paris, Ill) 5s’35 A&O Tet: wheel, 

Va Ir Coal & Coke 58 1949-M&S_ 82 85 Refund 5s 1943 _____._. 9844} 9914) Jerseyville Ill 5s, 1935..P&A|} 65 75 

WebsterC&C Ist bong -M&S 90 95 ||Edison Elec Co of Los a. Nevada-Cal Pow 6s 1927_A&0| 99 101 

wor ee tucky 5I&)) 76 81 Ist & ref g 5s 1922 op’0 M&S; 98%) ----- Newark Gas 6s Apr 1 1944- 20) 122 125 

CTRIC LIGHT, GAS Edison Elec Lf ctfs g 5s’'46._A&O| 105 106 ||Newark Cons Gas con 5s 48J& 103%! 105 

END POWER BONDS. Edison Lt & Pow is F) 6s'21Q-F| 10214) 106 ||New eye —s 5s ‘a7 A&O 100 103 
Adirondack Elec Power Corp— Electrical Securities Corp— 2d M 5s 1929___.__-._- &O; 98 102 

lst M gold 5s 1962 opt.__J&J| 96 9344|| Colltrgsf5s 1935 0pt_.F&A| 97 100 Gonsol 4 & ro 5s 1933__ aS 96 102 
Amer Gas conv 63 1917...M&N| 99%} 1 Empire Dist El 1st 5s’490p M&N| 71 74 ||\New Milford Pow Ist 5s’°32 F&A) 97 100 

Conv coll nd t 1920_..J&D 9514 9614||Empire Gas & Elec and Empire N Y Gas Elec L H & P Co— 

Non-conv coll trg 5s’20_J&D) ____ "| ____- Coke jt lst&ref 5s’°41 op M&S; 92 94%%4)| Ist g 5s Dec 1 1948_____ J&D 103%! 103 
Am Gas & Elec coll 5s 2007.F&A!  857%%| 86 ||/Enid(Ok)EI&G Iist6és’200p M&N/| 93 96 Pur mon col tr 48 1949_._F&A) 82'| 825 
Am Pow & Lt 6% notes’21.F&A) 97 98 ||Equit Gas(Memphis)—SeeMem| Cons |G & E}) Ed Ellll,N Y,cong5s’95J&J> 10414) - 2. 
Amer Water Wks & Elec— Equit G & Utica 58 1942 A&QO;} 101 | ----- Central Un Gas 53 g 1927J&J; 100%)  -.-.- 

Coll tr 58 1934__........... 67 71 ||Equit Til Gas, Phila, 5s g’28 J&J| 104 106 Equitable Gas 5s 1932._.M&S 100 |  -.... 
Appalachian Pow 5s 1941-J&D| 64 67 ||Erie Ltg 5s 1942 op °17_._._.A&O|} 88 93 New Amster Gas 5s 1948. J&JI} 991%) 100 
Arizona Pow 6s '33 0p '13-_M&N\ 33 88 ||Evansv G&E L 5s’320p’12 J&D 92 94 NY&ER Gas * wi g5s°44.J&J| 101 | 102 
Asheville (N C) Pow & Light—| Excelsior Springs Wat, Gas & El Con 5s 1945_...-..--- J&J, 99 101 

lst sf g 5s 1942 O05 5 --GR0 O| 93 9514 ist M 6s 1932 op____-_-- J&D 95 98 NY& Westen Liz 4s 2004_J&J) 78 80 
Atlanta Gas Lt 58g 1947-_J&D| 10114) ---.- Ft Worth Pow & L 5s ’'31_F&A| 95 96% Deb g 5s 1954 op guar J&J) 94 98 
Atlantic City (N J) Gas— Gas&El of Bergen Co 58°49 J&D} 98 | -.--- North Un Gas 5s 1927_-M&N; 99 | ____- 

5s Jan 1 '60 opt’ 20_J&J| 73 82 Gen 5s Nov 1 1954__--- M&N| 97 99 Standard G L 53 1930..M&N) 100 |  .._. 
ec 1st g 58°47 gu...J&D 9714' 9814|\General Elec 34s 1942 0p_F&A| 75 7844|N Y¥ & Queens Elec Lt & Pow— 

Bangor (Me (Me) Power— Deb g 5s 1952 0p __.._. M&S} 102 103 Ist cons g 5s Aug 11930_F&A| 99% 101 

~58 1931opt M&S 85, 90 |iGeneral G & El ist 5s'32 J&J} 75 80 \||NY&QueensGas Ist 58'34 F&A 9214) 96 

Bay Countice Pow 58'30..M&S, 991%! -..-- Gr Rap Edison 5s g 1916._M&N| 99 101 ||N Y & Rich Gas 5s 1981. MAN Rta te | eee 

Binghamton Gas 5s 1938..A&O| 96 100 |iGrand Rap G L 5s 1939_..F&A;} 9914) 100 ||N ¥ & Suburban Gas—See West'chester Light’g 

Blackstone Val G&E §8'39_J&J) 98 100 ||Gt Falls Pow 1st 5s'’400pM&N| 95 97 wets & Falls Pow 58 1932.J&J| 100%, 101% 

Boeton El L Ist con 58'24_.M&S 10214] ----- Great West Pow 5s 1946 op-J&J) ____. 80 6s Jan 1932.A&O| 104% —_.. _ 

rt Gas Lt 4s 1952_J&J; 90 95 — "to yt pied vs PA&O Buiedt: Mawen ae ‘3 & P ist5s’22M&N; _____ | aes 

Bronk &E 5s’60 op aft’20_J&J| 94 97 ower- ns & reli g 5s’250pt_M&N; _____|) _._ . 

klyn Boro Gas 5s 1945 oP; ute oe: F eden we ase g AY 1952 ‘opt--F A 95 954 |\Niagara Loc port & Ont Pow— 

BkiyaUnGasist vg 1847-4 103 103%4||Harwood El 5s '39 op'14_._J&Ji 100 | ----- Istsfg5s19540pt....M&N 90%) -.... 

alo City Gasg os - he ALO. MRicck daa ist & refs f g 63 '42 op- p-mae 96 97}4||North Carolina Elec Power— 

ons off (Oct 1913)....-.| _____ 65 ||/HaverhillGs lst 53 '29 gad a hae | wee Ist sf g 5s Oct '40 = "16A&0; 88 93 

Elec ist 5s "1039. F&A) 100 102 ||HoughtonCo(Mich) El Light North Cal Pow 58 1932_._-J&D} 94 | ..... 

lst ref 5s April 1 1939...J&J| 9914) 100 lst g 5s Jan 1 1927 opt___J&J 92 94 R &conssf 5s’480p"15J&D) ____. 75 

oe aa 7. by El L & Pow— Houston L & Pow 5s 1931 A&O| 95 96 %||Northern Mississippi Riv Pow— 
st g 58 1942._._...... F&A) 96 100 |/Hudson Co Gas 5s g 1949.M&N| 1014%4| --.--- lst M 5s, 1938, ee 924% 95 

Burl'ten (vty G L 58 1955..J&J| 90 92 ||Hud Riv G&El ist 5s'29.M&N| 97 994! Northern ‘Biaves Be 

Butte El&P Istsf 59’16-'51 J&D 94 98 |\[llinois Northern Utilities Co— Coll lien notes gu’ 170 sopd&D 97% 98% 

California Electric Generat ; Ist & ref g 53 1957 opt_.A&O|} 83 86 ||North Idaho & Montana Pow— 
ist sf g 58 '48 opto aft'12M&S| ____. 82 ||Indiana Ltg 43 1958 0p....F&A| 68 70 Istsfg6s19490p'l4_..F&A| 42 50 

California Gas & Elec Corp— Ind & Mich El 5s 2067 o t-P&A 94% 97 ||North OntL&P6s Apr ’31.J&J| 33 88 
Sink fund g 5s 1933 opt_M&S| 100%; 102 ||Indiana Nat Gas & FoR les G L|& Coke||Nor Westch Ltg 5s 1 55. ..J&D 90 95 
Unif&ref g 58’37 opsf-_M&N 93%| 94 |iIndianapolis Gas 5s 1952__A 93 96 ||North Hudson Lt, H & P Co 
Cal Cent & El Be'3i_F&A 98 100}4||Indianap L & H 5s 1940__A&O 95 95\%4|| (Hoboken, N J) 581938_A&O/} 101 | -.... 

Canadian L & P §s8’49 op'l4 J&J) _____ 60 iJ ackson(Mich)Gas 5s g. "37 A&O| 95 100 ||North Shore Electric Co— 

Canton (O) El 5s’37 op "12M&N| 9414) 96 |iJacksonv(Fla)Gassf5s'42J&D| _____ 93 lst g 58 1922 op 1912.__.A&0O} 99 100 

Cent Ga Pow—See St & El, p 40 Kankakee (Ill) Gas & Electric— 1st i ref g 5s 40 0p '20.A&0| 95%) 95% 

Central Ills Light— lst & ref 53 19300p’13__M&S|  ___. 92 |\North Shore Gas Co of Illino’ 

Ist & ref 5s 1943... _. A&O| 90 92 Kans C City(Mo)Gas 5s '22.A&0|} _____ 91 lst g 58 1937 opt.__-.-. F&A} _.._. 93 
QentMainePow 5s’390p’19M&N, 9214) 95 &E ist 59'220p-M&S/ “93 97 Northwest Gas tGoke (Chic) 

Cent Mex L & P 6s'40 Op’ 15 J&3, 70 80 nae Natural Gas 6s"16M&N| 90 | -__.- 5s Dec 1 1928_._.Q-M| 98 994 

Cent N YG & E— 5s '41__J& J 93% 95% 36 me GS 1018... .d6acucd J&J 45 55 5% gold boop 1917 opt_M&S 96 7 

Cent States Bi 5 qgnotes'2244D 84 85 ||Kings Cot E L. & Sp Ist 53’37A&O) 104 | ___-- ote né&ref 5s'32J&J} 961%) 97% 

Cicero Gas—See Northwest Gas Light &|Coke Purch money 68 g 1997-A&O|} 110%) 113 Norwich (ony as&E g 53'27 J&J 9 102 

Cin Edison Elec—5s 1917J &D| 98 100 Conv deb 6s Is yee | a eer Oakland GL&H 2d 581916 M&S} 99% 102 

Cincinnati Ges Transportation- Conv deb 6s 1925___-__- M&S; 115%! 118 |\Ogden Gas 5s 1945_..._-- M&N| 94 95 
lst 58 1933 guar op '13..J&J) 90 93 Edison E} Ill Bkiyn 48°39 J&J| 87 87 }4) Oklahoma Gas & Electric— 

Double guarantee-.-.-...- 93 97 ||Kings Co Gas&Ill ist 58'40A&0) 93 97 Ist Mg 5s'290paft’14.-A&O} 94 | ___.. 

Cities Service— Knoxv Gas Ist 5s’33 op’'13 A&O} = 90 92_ |\OklahomaNat Gas Ser 6s_.M&S| 99%) 101 
Conv 7% notes May15'18J&J| 9314) 98 |\Laclede Gas g 5s May 1919- yd 100%| 100%)|\Old Colony Gas 1st 58 1931J&D) 97 |  ~.... 

Citizens’ Gas Dt + eee? Ref & ext g 5s 1934____. 99 99%4|\Omaha E 58’'33 0p '08_J&J) 92 | -..-- 

Ist & ref g 5s 1942...__-. J&JI) 94 97 }4||Lacomb El 0 Ist M 5s’'21M&N| 94 97 |\Omaha Gas isto cong 5s'17 F&A} 92 97 

Citizens L,H&P(Johnstown,Pa) Lansing Fuel & Gas 5s'21_A&0O} 9314) 95 |\Ontario Pow 5s’430pto'13F&A| 94 96 
Ist g 58 1934 opt 1914-_M&N| 99 | --.-- Lincoln G & EL ist 581941J&D; ___-- 75 Deb g 6s 1921 o a) 1910_.J&J| 93 94 

City Elec San Fran 5s 1937-J&J| 8534| -..-- Little Rock Gas & Fuel— Ontario Transm: veal 

Clev El Ill ist 5s '39 op’24.A&0) 100 102 Ist ref 63 19370p'14_._M&N) 95 | ___-. Ist 58 "45 ¢ op bef'16.M&N oy Qpeerers 

CoastCos L&P ist 5s’460p F&A) 88 93 ||Los Angeles Gas & El Corp— Oro Eloe Sorp 1 *5lop A&O Bet goats 

Heracate Power. is 581953M&N\ 85 88 lst & heal 58 1939 opt -M&S| 93%) ~-...- Ottawa Elec 1 te g@581933..J&D) _._.. 98 

Columbia G 2 Ist 58 '27- ys! rage 72%|| Los AngG & E 58’34._._.J&J| 99 | ____- Pacific Coast Power— 

Deb. 58 1927._-........ 49 55 Los Ang Ltg 5s Aprii’24A&0} 99%) ____- lst M g 58 1940 0p 1915_M&S/} 95 98 
Columbus (O (6 ) Elec 6s '22_ MEN 100 103 pone ans Gas & Electric— Pacific Gas & El 58 '42_ J&J| 87 90 
Columbus (O)Gas Ist 58 g’32J&J) 95 | 100 ist & refg6s'18 op '14..-J&I) 9934) 10014) Pacific Gas Imp 4s Sept '30Q-M| 89%) 9044 
Columb(O)LH&P 63°24 guF&A| 98 101 6% notes Apr 1918_...A&O| 97 98 4||Pacific Light & Power Corp— 

Columbus (Ga) Pow 58'36.A&O) 87 91 ||Louisville Ltg 5s 53 stpd-A&O| 97%) 100 ist & ref stg 5s 19510p-M&S| 82 85 

Commenwestt -Edison Co— Pe connctiingncdeee 97 99 Pac L & P Co Ist 58'42..J&J; 8914) -...-. 

g 58 June 1 1943.--.M&S) 100 100 %4||Luzerne Co (Pa) Gas & Elec— CURGRNEEE. idusletidninl scenes 9414 

Com wealth El 5s J’ne’43_M&8; 99 9934) 1st ref&imp fe Essen. 13A&0} 93%) ----- Pacific Pow & L ist 5s’30_F&A| 88 92% 

Commonwealth Yr dies) Madison (Wis) 63°26 A&O| 102 105 ||Paterson & Passaic Gas & Elec 
lst g 58 Dec 1 4... 23 98 100 ||MadRivPow Ist5s’ s'Seu 0 .-P&A 95 98 Consol g 58 1949_...... M&S 99%) ..--- 

Connecticut Fewer 38 63. AgO| 93 95 ||Mfrs Light & Heat (1 itts )— Pawtucket Gas 48 1932..M&N/ 85 8 

Conn Riv Pow ist 5s 1937.J&D) 92%) 96 Mort & coll trg 63'15-"20A&0} 100 102 |\Penn Wat & Powsf5s’40_J&J| 91 91% 

Consol Gas of Balt 5s 1939_J&J) 104 | -..-- Mass Cos coll tr 5s 1937..-J&D| 91 | _ LLL. Pa Ltg Ist 5s "40 op "15-..J&J| 93 96 
Gen g 444s Apr 1954...-A&O) _._.. 94 ||Massachusetts Gas 4%4s'29_J&J| 95%) _____ People’s G L & Coke, C 

Consol Gas Elec L t)— Deb g 4%s Dec 1931____J&J 91 92% lst con g 68 1943... . Ol 112 | . sesso 
Gen g 4348 Feb 14 1935--J&J) 8714 88 ||Memphis Cons Gas & Elec— Refunding gold 5s 1947_-M&S} __._- 100 
Cony 6% notes Mar’17M&S15, 99%| 100 Equit Gas ist 531929...M&N| 92%) 94 Chic G L & C ist 58'37_-J&J} 101 102 

Consol Gas N J 58g 1936...J&J| 97 | --.--. Memph L & P ref 58’31__J&J} .....| -.._. Consum Gas ist g5s'36 J&D} _._.- 100 

Consolidated Gas _— Merch Ht & Lt (Indianapolis) — Ind Nat G&O g 58’3 &N| 80 83 
Conv deb 6s 1920 .___--. -F| 11544) 115%) Ref g 5s Oct 1 1922 OR AEC 95 97 Mutual pence 47M&N| 99% 100% 
Underlying cos—See NYGEIH & P. ||Mexican El L Ist M g 5s 35 J&J min|74 Peoria Light—Coll trg 5s’°36J&J|} .....| --.-. 

Consol Gas ‘3s 5s 1948_ F&A 50 ||Mex Lt & Pow Ist 5s’33 sf F&A min|80 Peoria G&E 5s '23 op ’08_J&J 99 100 

Consol Ltg Co(Vt) ist 5s’26 ah dium tial ¥ dngpeseiie Mich City G&E 5s ’37 op’ 10J&J 93 95 || Phila Co—See under St & ElecR\y Secur ities 
msum LH & P Co (Eliz, N J Michigan Nor Pow Ist 5s’'41J&J| 84 38 ||Phila Elec Tr ctfs 4s Oct ’49J&J| 78 78 
Se are ee 101 103 Middle West Utilities— 5s g tr ctfs April 1 1948_A&O} 101 101 

Consumers’ Power Co (Mich) — 6% coll notes 1916 o opt..J&D) 97 98 
__Ist & ref g 5s 1936 op '16.J&J| 92%4| 95 ||Milwaukee G L Ist 48°27_.M&N! 90 91% 

6 Basis. / This price includes accrued interest. & Last sale. Nominal. s Sale price. Min.—Minimum price on Montreal or Toronto 


| xchanges. 
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JUNE 1915.] MISCELLANEOUS SECURITIES. 45 
NOTICE.—AIl bofid prices are now “and interest” except where marked “f” and income and defaulted bonds. 

=== 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
er hia Suburban Gas & El Wilmington (Del) Gas Atl Gulf & W Indies SS Lines— 
st M& ref g 58’60 op’15.F&A 92% 95 lst A. ref ates fe 1949 op- oo Mas 95 96%)| Col is 5s Jan 1 1959____J&J 68 70% 

Portland Me) El 58 28 optF&A 98 100 || Wisco Electric— Atlas Port Cement Ist 6s’25M&8 99 103 

Portland oe Gas & Co letg 1 ions -- t 1919_._ J&D 90 95 ||Atlas Powder deb 6s 1923_F&A| 100 102 
lst & ref g 58 "40 opt '20_J&J| 95 98 TELEG. & TELEP. BONDS. Baldwin Locomotive Works— 

Portland - ist 581951 F&A|} 100 | --.-.-- American Teleph & Teleg Co— lst sf 5s 1940 op aft ’15 M&N| 101 103 
Portl(Ore)GenElec—See St & Eljec R: Coll tr g 4s 1929________ 87 87% porns & Smith Car 5s1936J&J| 69 70% 
Potomac El — 5s '29 ae J&D| 105 | --.--- Conv g 48 '36 conv af’09.M&S; 92 | ~~... Berg & Engle Brew 68 1921_.J&J/ --....) -.---. 

Cons M 1936 & 100%; 101%/|| Conv4}<s’330p aft 1925.M&8/} 9934| 100 ||Boston Term Co—34s'47 F&A| 89 91 
Prescott G I Ist 6s $740. ME cisdad edna Sub Cos 5% notes 1916__-__-_- 1005%%| 100%/|Brooklyn yh ee 2 Co— 

Public Service Co of Nor l— BellTelp Canada Deb 5s’25A&0.| 9744) 100%)| Con 5s ’48 ctfs dep st -F&AS ¥ % 
lst & ref g 58 1956 0p’21_A&0| 89% 90 /|\Central District Telephone— ery P)&Co 6s’240 14A&0} ------ 101 
6% notes 1916_...-..--- J&J| 100 100%)|_ ist sfg 5s 1943 oP 18_.J&D| 98%; 99% ref s f 6s 1931_._._- S45) -.---- 100 

Queens Borough (NY) Gas & Ei Ches & Pot Tel 5s '29 op '09.J&J| 103 105 an Term Ist nay 4s8’52A&0)} -.-.-.--- 87 
Gen M old 58 1952....- J&J; 93 97 |\Ches & Pot Telof Va 5s 43 M&N| 93 96 Cons g 5s Jan 1 1955__--_- SE nnccca 89 

Quincy rats) Gas Elec & Heat— Chicago Telep 58'23 op ’13.J&D) 10034) 100% Bush Terminal Buildings 
lst cons g 5s 1935 op ’10_M&S 85 |Com’cial Cable—4s g 2397.Q-J) 75 | ----- ist s f gold guar 5s 1960. A&O} ------ 85% 
Quinc & E 568 1929_._M&S| 92% 95 |\Cumb’land Tel&Tel 5s '18_J&J| 98 100 |/California Wine Association— 

Roch G&E 2d 4 “ahaa way 10M&S| 96 97}4|| Deb 5s Feb 1,1920__--.- F&A; 98 99 Conv 5sSep 1025 opsfM&S;} 93 | -.-.-..-- 

Rockford (Ill) Electric Co— _ & gen 58 1937___--. J&J| 96 96% t 1st 6s’29 op A&O} ------ 92 
ist & ref sf 5s 30 op’’14M&8S; 93 97 Cuvetegs | Liye ae o apts. 2d pee Re 91 |\Canadian Car & Fdy Co, Ltd— 

Rumford Falls Pow 4s Oct1 1945) 90 91 ee hy, eg (Los An- lst sf g 6s 1939_______- BE onncse 100 

by, City Gas 5s jerk. M&N| 99 100 al) lat 58 1933_J&J| 84 85 |\Canadian Cottons 5s 1940 J&J2| ------ k 80 

County og Ae as & El— Ist it? 68 1945.......-.- J&JI; 74% 0774 Canadian Cons Rubber, Ltd— 

Ist cons 58 1959..__M&S; 85 88 ||Kan C Home Telep 5s 1923 J&J| --.--- wey | ¢ 1946 ieee ont 1911. -A&O asecwe 88 
8t Joseph Gas—Ist te 1037. J&Iin 75 85 ||K C Long Dis Tel 5s 1925. _J&J 85 $7 var! a ty 
St P Gas L con ex 68 1918__J&J| 100 | -._.- Key. Tel Ist g 5s '350p’08_J&J| 93 94 ere 19 op JED 98 1 

Gen gold 5s 1944______-. M&S; 96%) 99 /||Kinloch Lg Dist Tel 5s '29.J&J| ----- 90 Cent Hud S8t’boat—5s &N| 95 97% 
Salmon RivPow 5s’"52 0pF&A!| 38334; 85 ||Kinloch Telephone 6s 1928.F&A;| 105 105%||_ 58 April 1933__......_- 90 92% 
San D Consol Gas & Elec— Louisy Home Telep 5s’22._J&J| 89 90 |\Central Leather 5s 1925_.A&O} 984) 99 

Ist g 1939 opt 1914__M&8S 93% 96 ||Met Telep & Teleg 58 1918.M&N| 10044] 101 ||\Champion Lumber 6s’16-28A&0) ------ 95 
San Fran G&E ‘i 1933. M&N 89% ----.- Mich State Tele 1924.F&A 98 100% Del Can ist 5s8(4s)'16 J&J 54 57 
Ban Joaquin Lt ow Co New Eng Tees el—5s’'16._A&0| 99 100 |/\Chic Bd of Trade 4s, 1927_J&D| 92 96 

ist&ref g 68'50SerAop.F&A| -...- 100 Se 1919.......... A& Op 4h [anos Chic Jct coll tr ref g 481940 A&O} 83 844 

San Joaquin Light & Power— 4s Jan 1930. SS Pd Ye eas ll tr Ss 1940._.... 98%4| 99 

ist 58 1945 op aft '10-._J&D) 9634) 97 5s gold Oct 1 1932__--- A&O| 100%! 101%) _ Ist reimp 5s 1928______ M&S} 103 | ____.- 

Scranton Elec 5s °37 opt ’12.J&J|} 100 101 | NY &N J Telep 5s g 1920.M&N 99 1014%4||Chic Pneu Tool 5s Dec 31’21J&J 94 97 

Seattle Ltg lst 58°440p 10_M&S;} _....) -.-.. N Y & Pa Telep & Cleve & Sandusky Brewing— 

Ref gan hs ton 1949 opt 1914__A&O; 90 92 Ist gold 5s Feb 11926...P&A| --.---| ----- istsfgé6sJ’ne1’48o0p..J&J| 50 | -_..-. 

Power— Gen 8 Fd g 4s Nov '29 88%) ..... Clyde SS ist 5s 1931 opt. - F&A| 90 93 
= g 5s 1949 opt._-__.__ F&A 82 85 |\NY Tel 1st 44s’39 taxex.M&N 95 95%%4||\Computing-Tabulati 

Somerset Un & Middlesex Ltg— Pacific Teleph & Telegraph— Sink fund gold 68 1941__.J&J| 7434| 7634 
Mtge g 48 Dec 1 1943__.J&D 78 81 Ist&col trs fg 58°37 op "22. J&I 96% 96% Hotel — 

80 Bend & Mishawaka Gas— Rochester Delep Ist g 58'20.J&J| 95 100 lst M 5s 1916-1941____- J&J| Basis | 54% 
Cons g 58 1926 opt 1908..J&J} 90 95 | lipase Reales A&O| ..--- 100 ||Cons Tobac coll tr 4s "51-_F&A| ------ 98 
Southern California Edison— leouthien Beil Telep & Teleg— rm Prod Refsf5s’31...M&N| 96}4| ---.-.. 
Gen g 5s Nov 1939 opt__J&J 924%, 95 || Istsfg 5s 1941 op '16_._J&J 97% 98 Ist g 58 1934 af________ M&N 94 95 
Southern Counties Gas of Cal— ‘South N E Telep ist 58’'48.J&D) 107 | ----- Cov&CinBd 1915_J&J| 9934) -..... 

Ist sf 6s 1941 op 1916 _A&O! 94 97 ||Toledo Home Telep | 58 1922.J&J3| 90 \\Cramp Wm) snsShipeen Bl 
Southern Ills Light & Power— | | Twin City Telep 53 °17&'26.J&J| -..--| ----.- ist M g 5s 1929 opt__..M& 9934; 101 

lst M 6s 1931 op shecahe J&J| 97 100 ||U 8 Teleph 5s 1919_______. J&J| 87%{| 88%|\Cuban-Am Sug coll 6s’180pA&0} 97%) 98 
Southern Pow 5s 1930 opt_M&S;} 99 100 || Western T&T Col tr g 58'32.J&J| 95 96 ||Davies (Wm) Co ist 68'26_J&J; 9934) 101 
Southern Sierras Power— West Un A Colltr 5s ’38.J&J| 96 96 }4|| Diamond Match Co—Conv debs 

Istsf¢ 6s Sep’360p’18 J&J}  ...- 97% Fdg & RE 44s g'50.M&N 91% 93 6s Dec 15’200 eae Y Pee -) wéaae 
Southern leconain P Power— MutUn6s ext at Beto IM&N! 96 | -L--- Distillers’ Securities i 

lst sf g 5s 1938 opt___-_- A&O} -..... 924%) Northw’n gug SAO 1934_J&J 90%!) ----- Col tr cv Ties 3% ws, Lf: Mens eas 57 58% 
Southwestern Gas & Electric— WATER BO Du 

lst & refsf5s 19320pt._.F&A;}  ...-- 9114) Blue Lakes Water Ist 6s'38.M&8| 101 103 lst 8 Ay Oe Tost oar aR AR ‘Mes nasens 100 
Springfield (0) Lt Ht & Power— Con Wat of Utica-Ist 58’30.J&J; 98 | ----- ae sont I) de Nem Powd— 

ists fg 5s 19290p 1914_F&A| 93 .----|| Deb 58 Jan 1 '300p 1911_J&J| --.--| -.--- Gold 4s June 1 1936..J&D} 87 88% 

Gen & ref 5s 1933______ A&O! 89 9214||Denver Union Water 58'14.J&J| 70 75 |\|Eagle&Phenix Mfg 5s 1926_J&J} 85 90 
Stan Gas & Elec of Delaw—| SoPlatteCanal& Res5s’23 J&J 70 75 |\Eastern SS Ist 5s 1927 op_M&N| ------| ------ 

Conv sf g 6s 19260pt_._J&D|) 92% 95 ||Hackensack Wat 4s’ 52o0p’ 123&J 83 85 ||Erie & Western Transporta’n— 

Suburban Gas Co of Phila— ‘Indianap Wat—5s’'26op'11J&J| 9734) 99 lst M g 4s '25 op *10 wu--J&d 93 95 
Ist stg SsApr 1'520p'07-A&0) 100 | 102 | Ist & ref g 4348 1940 op. J&J 90 ||Federal Ref 

8u ater Light & Pow— Long Br Wat Sup 5%s’18.M&S| ----<| ----. 5% notes May 19170p._M&N| 97 99 

st 4s May Lyn) 25 ES M&N| 77 82 ios + Wat Co 4s 1946..J&J} 100 101 %|\Fort St UnDepDet 444s '41 J&J| 78 85 
Byracuse Gas 1946__..J&J\ 100 £2 ie 2. eae F&A; 100 101 ||General Baking ist 6s 1936 J&D 83% 864 
Syrac L & P clit tr 5s'54_.J&J/ 79%) 81 note We (Pa)-Istsf5s’39J&D} 100 101 |\Gen Motors 6% g notes ’15A&O| 1014} -.---.- 

Light g 5sg1951.J&D| 99 100 4||Montana Water Ist 681933.J&D) 100 |  -.__. Gen Petroleum s f 6s 1931 M&N { 20 30 
a Gas ref g 5s 1926. Jab 65 70 ||Nashville Water 4s 1928.__J&J| Basis | 414%||Gen Rub debs 434s g "15 op J&J 100 100% 

Tampa Gas 5s 1937 opt___M& 92 95 ||\N Hav Wat conv deb 48'15.J&J| 158 162 ||Girard Pt Storage 344s'40_A&O| -----} --..-- 

Tenn Pow gu 5s 1962 opt. Man 75 78 |\People’s Water, Oakland, Cal— GordonIronsides& Fares Co,Ltd 

Texarkana G & E 5s {[30---J&S| 96 9934), Gold 5s Jan 2 1937_____- BO obi at ited Ist ef g 63 1927 opt..._.- Be 100 

— Power & Light Portland (Me) Water 4s '27F&A 96 98 |\Gottlieb- dt-Straus 

*¢% 1937 op 1917- -_J&D| 90%) 93)4)|Racine (Wis) Water 5s'31.M&N| 80 85 Brew Co—Iist 4s 1951_..M&S) ------ 20 

Tol GE& Hoon ist g5s’85A&O| 50 59 |\San Antonio Water Sup pply— 2d Income 5s Sep 1951.M&N//f----.-| -.----. 

Topeka Edison 5s Sept ’30_J&J| M94 96 Ist & ref sf 5s '330 F&A| 85 90 ||Granby Con Min Smelt & Pow— 

Trenton G & El g 5s 1949._M&S} 101 | -----. Sou Yuba Wat—Con 6s'23.J&J| 10334! 105 lst conv 6s 1928 ser A..M&N| 100 101% 

Tro ae oy 6s 1923__.._- F&A! 105 106 |\SpringBr’k Water—5s g’26.A&O| 102 103 ||Gt North’n Paper g 5s 1927_J&J| ------| -.---- 

aaa M&N! 104 195 Sp. — “< bs ref g 45°23. J&D 91% 92 /||Hall Signal ist 6s rhe: op.A&O} ------ 100 

Tulsa (0 tOlia) Corporation— Sup Ist 58°25.J&J3| -.-.-.| ----- Havana To 5s 1922 J&D\/ 50 58 
Istsfg5s19320pt 15_M&N| 90 | ----- MISCELLANEOUS BONDS. Hawaiian Com&Sug 58'19 A&O; 101 | ....-.. 

Union El Lt & Pow of St L— |Acme White Lead & Color Wks- Hecker-Jones-Jewell 63°22 M&S} 100 101 
ist g 5s Sept 1 1932._..M&S/ 97}4) 994) Ist 6s July 1916 to 28 op_J&J 90 95 ||Hercules Powder deb 6s’23F&A| 99}4) 101 
Ref&ext 58°33 op aft’18_M&N| _.._- 89 Adame Exp col tr g 4s °48_M&S 73% 75\%||Hoboken Land & Impt Co— 

Onion t Heat & Pow(Cin)— Col tr g 4s 1947_______ J&D\f 70%) 71 ist M g 5s Nov 1930._.M&N;} 100 | .....- 
lst 4s May 1'18 opt’06_M&N 92 97 | Aetna Excstve 5, eee 82 92 ||Hostr-Col Br Ist 6s '55 rcts J&J| ------ 19% 

United Elec Lt & Power, Balt— ka Gold Mines— Hudson Nav g 6s 1938 op_ P&A 85 
lst cons g 444s 1929.._.M&N| 93 94 Conv deb 6s 1925_____- M&S| 135 145 ||Huebner-Toledo Brew 68 '30J&J| 3544) 38 

Unit Elec oO J43’°49_J&D;| 82 83 ||American cultural Chem— Huntington Land & Impt— 

United Electric Securit lst g 5s 1928sf fea ...A8O 100 100%|| Coll trg gu 68 1915-1927J&D) 97 100 
Coll tr g 5s sees to 1941_F&A|; 96% +45 Conv g deb 5s 1924____. F& 92 92%)|Independent Brewing 6s'55 J&J| 55 58 

UnG&E notes’18__A&O}  ..... 984% Am -- dag 2 5% notes 16 Mas 100%} 10044/|Ingersoll-Rand—lIst g 5s Dec 31 

UnitedG& RofNd istsesa vas] “907| Ameri 1935 opt Dec 31 1910-___Jé&d 100 | osicd. 

United Gas & El(SF) 58°32_J&J| ..... 101 st deb + 1928 opt... F&A!) 95 9614||\Inspiration Co es aaa 

United G& F 6s’180p'’14_.M&N| ____- 10044 |Amer Cot Oil 444s Nov ‘15.Q-F 100 10014), 1st conv 6s 1922 opt... 98 121 123 

United lum Co New Haven— G 5s 1931 optional--_-_- ME&N| 93 94%)| Conv deb 6s 1919__.___ 121 123 
lst 4s Feb 1 1940_______ F&A 94 96 ||AmHide&Leath Ist g 6s°19.M&S| 10134) 102 |\Internat cul Corp— 

U § Public Serv 63 1918.._A&O 95 97 ||Am Ice Sec—Deb g 6s '25.A&0|) 83 88 Ist&coll trs fg 5s’'320p M&N| 49 51 

United Util ist 6s’430p 18 J&J| 95 100 American Ice Co—R E ist & International Harvester— 

Utah Gas&Cokelst5s’ 36 optJaJt 88 9244 gensf6s'42o0pt'13..F&A| 96 97 5% notes Feb 15 1918 __. F&A 98%) 99% 

Utah Lt & P cons g 4s ’30_ ry 83 864%||Amer-La France Engine— International Merc Marine— 

Utah P & L Ist 5s 1944___F& 90%| 93 lst M sf 6s 1924______- A&O| 92 | ..... Coll tr deb 434s’22 op desea 414%, 42% 

Utah Securities Corp— Locom 5% notes 1915. J&J| 100%} 100 Certificates of deposit -_-. 40 42% 

6% notes Sept 15 1922. M&S} 80 82 5% notes 1916_........ J&J| 100 100%4||Int Naviga’n 5s '29 op ’09 D REA 40% 42 

Utica El L & P Ist 5s 1950 - J&J} 102%) ----. notes 1917 «tk ibimmiia J&J 994%; 1004)\Internat’ Paper—6s 1918_F&A} 100 101 

Utica Gas& El ref&ext 5s 57 7e 964%; 99 ||Am Malt 63'14extto’l7_J&D| 96%) 99 Con conv g sf 5s’350p’09 J&J| 75 80 

Valley CountiesPow 5s’30_M& 9934; -.... Amer Pipe & Constr Securities— Internat Salt g 5s ’51 op_ » hee f 63 65 

Ventura CoPow Ist 63’ 36 MAN Keine Bava’ oe tr Ret 6s 1922 opt.._.F&A| 96 98 |\Internat Silver Ist 6s *48__J& 106 108 

Vermont Pow & Ltg 58’27_M&S8| __...| -..--. Fdy 6s 1928.._.J&J| 96 100 Deb 6s 1933_.......-.--. aay. 9744; 100% 

Virginia Power Ist 5s 1942_J&D 84 89 Am ge jee w Pipe— jek ~ J 63'20M4&S} 93 | -.... International Steam Pump— 

Wash’n (DC) Gas 5s 1960.M&N!} 104%) 105 ||Amer Sm rities— Ist lien s f g 58°29 o M&S cnmeoe 60 

Wesichester Lt Ist g 5s’50_J&D| 100 104 Conv sf deb eel 1926._._..P&A|} 104%) 105% uar Tr Co ctfs of dep---- 46 54 
N Y Sub Gas—Ist eo 95 100 ||Amer Spirits gf 6s 1915M&S 95 100 ||Kan City Brew 6s 1930..M&N 37% 40 

Westerly L & P 5s 1937_.__J&D 98 101 ||Amer re bs 68'35.A&0| 99 101 ||Knickerb Ice ist 5s '41 opt. J&J 82 85 

Western Pow 6% notes ’15_J&J| 100%) 100%) Deb 4s 1923__.....-.-.- F&A 70 75 |\Lake Superior Corp inc 5s’24 Oct 30 34 
6% notes 1917...........__ 98 99 oad on tr4sg1919.J&J| -..-- 9344) 1st & coll tr gold 5s 1944_J&D} 60 75 

Western States Gas & Electric— Amer Tobacco 6s g 1944...A&O} -.--- 122 |\Lake of the Woods Mill Co, Ltd 
lst & ref 5s 1941 opt.._..J&D 86% 9 4s g Aug 1 1951__-.-.-.... F&Ajn ..-.-.-. 98 Ist M 6s June 1923_.-_-- Jeu” 368 | cuchce 
6% notes Oct 1917____- A&O| 97 98% ab% cer! Sept 1 1915_.-...... 100%| 100% LasAnimasSugar lst6s’320 A&O| 85 95 

Western United Gas & i ype Founders— Laurentide Paper ist 6s’'20 J&J2| -.-.-.| -..--- 
ist&ref 58g 1916 to'50 F&A 97 99 i gold 1939_..... &N 96 98 tt & Myers g 7s 1944_.A&0 $8, 123 

Westinghouse Elec & Man— American Writing Pa old bonds 5s 1951-_...- F&A| 99 100 
5% notes Oct 1 1917.--._A&O 99%; 100 ist g 58 '19 op aftJu y'09 J&J 60 63 ||\Lima Lecemetys Corp— 

Conv sf i "Blopt’12._.J&J| 101%) 10134 rae fy, ee notes’17.M&8| 100 100%4|| Ist sf g 6s 1932_...._... M&N| 90 95 

Walker 68 1916._J&J 99 101 est ist Lorillard oP) Co 6 78 7s 1944.A&0) 121 ty) 

(Ww Ve Elec Co— 4s 1939 op.......--.- 92 92% || Gold bonds 5s 1951..-.-.-. F&A 99 99 

ist M 5s 1941 Wea iS ewioes M&N 90 94 ted Co—5s 1922F&A 98 Mallory SS ist sf oe Nida Nad 84 88 
Wilkes-BarreG& J&J| 101 102 ||Astoria )Veneer Mills&D— Merch Dispatch Transp Co— 

Williamspt Gas—ist g5s’39F&A! 98 102 ist s f g 68 1941 opt._._- J&J' 95 100 Eq trust 44s °15-’26...J&J| --.-.! ...-- 
6 Basis. / This price includes accrued interest. & Lastsale. » Nominal. s« Sale price. 


















































46 MISCELLANEOUS SECURITIES. [Vox. 100. 
GOT ICRA bond prices are now “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds Bid, Ask, Stocks Bid. Ask. — Stocks Bid. Ask. | 
Mexican Petroleum of Del Ltd— : Par Per |share. 
lst 1 conv sf 6s’21 Ser A A&O} 100 105 BANUPACTURIES STOCKS Mie DP ccuew 100} 55 65 
OY + EP es Sa 100 103% Northern Mills. Par| Per \share. |\Dallas Mfg (Ala)_._....___ 100} -.-... 100 
Morris & Co ist sf 4348 '39.J&J| -..... 90 ||Acushnet Mill ‘Come oon Ch 5)--100 15734) .....- Ge Tek micwel 100} 50 
Mtge Bond i yay op.A&O} -....-| -.-.-.- Amer Linen Co ver).100| 53 |e zie e Phere ro (Ga)..100} 40 45 
Ser 3 1932 op '22_____ S&S}; 94 | -----. American Man uring...100) 112 116 ||Enterprise Mfg (Ga)_._.__- 100} 35 50 
MtVern-Woodb'e Cotton Duck PUNO ss Sninlntivice chewed ais 95 99 tien Co re 7 Tht saben 150 
lst M g 5s ctfs +g Rae 4 3534) ~.--. re rRebewg Pawtucket_..100) -..-.-| -...-- re eee a ae 45 50 
Nat Enam & St 5s '29_..J&D| 91 94 noskeag ceag Mig (voluntary assn)| 64 66 14||Graniteville Mtg (8 C)..___ 100 70 85 
National Fire Proofing — hie Mares sche islam 9744; 99 been fev Mi fs s C).100} 50 | ...... 
isté&coll poet te a Se 36 15-’ A ym M&S; 95 100 poste Mills sone. 188 sanerinte k 140}4||Grendel Mills (S C)__.____- 100 80 90 
Nat Starch 30 gu._J&J eh 1. / Saabeiceal Ap See k 172 ne y's Mills (N Ay nein 12 150 170 
N Goal, Trend Stee|l bonds e % HERE 100 60 64 Tageaster Cotton M Msn 65 75 f 
N E Cot Yarn Cog 58 1929 F&A) 72 75 Arlington Mills (Mass)--.... 1 74 78 (‘Ss Gji00 110 120 
New Eng Nav—See N Y &|H RR B Fall River)..100| --.--.| 50 || Preferred__.........___ 190 a eg 
N J Zinc ist 4s 1926__-__-. A&O; 95 | --.-... Bates Mis Me)-__-..-..100} ..---- k 220% : ae Cot Mills (S C)__..100| 90 100 
NYAirBrakelst 6s’28conv M&N| 9634; 97% Co (N B)_.---. | SiR RE RRR eth Lockhart Mills (S C)_._._..100] -.-_-- 55 
N lst g 4s ’'51 F&A 71 74 || Preferred_........_.____ 100} 11234; --_--- Preferred .............. 100 80 90 
N Y &ER F’y—5s’22_._.M&N| -.---|} ----- Cot Mills (Mass)-100| 185 198 ||Louise Mills (N C)________ I aiica mips -ah te adorn 
N Y & Hob F’y 5s May *46J&D/ 100 | - __. —— artford arpe....108 79 80 ||Marlboro Cot Mills (8 ©).-- 109 pe Pike: 65 
Hoboken Ferry 5s *46_-M&N WG. Tanne OO ESL SRG EN 10344} 105 _||Mayo Mills (N C)_____.___ 100! 100 110 
or. Y&N J Ferry—5s '46_J&J 96 98 ||Boott Mills (Mass)__..___- 100 deiner ide k 98%)\M Mfg Co (8 C)_...-.-.100) 100 110 
Bay Co 5s 1925_...M&N 92% 94 |\Border Baneee See Ge Mfg Mteas) River)100} 105 | -.--_. Monarch Cotton (8 C)_..100} 105 115 
Ni a re ‘3 Mills 6s °32_J&D} 102 |} —-___- a Mi& Co wiihsee DO ee oe k 85 |\Newberry Cot Mills (SC)_.100) 115 | -..._. 
sete Gl IRAah Aten heise ale 102 Cmninw — "Siena I a Grane Mfg, pref SA echt ite tal  seeiginés o 
pio é CS pet PSS EON TEST a er Boston Duck ass)_...700) -----. k1280 ||Orr Cotton Mills & RR BOG) coseo~ 80 
Otis Elevator 5s ’20 0 Be A&O!} 97 100 /||Bourne Mills (Fall River)..100| 103 | ______ Pacolet Mfg (S o) Be a a 100} 80 90 
Pacific Coast Co—G 6 J&D 95% 97 /|\Bristol Mte Co {(N Bsise cue 100 7OIO danene Parker Cotton Mills_..____ 100 2 5 
Packard Motor 5 %notes' 163&D 9834; 100 |/Butler Mill (N B)._...- _- cS Beenie 75 Guaranteed stock....._- 100} 30 75 
Palace Hotel (San Fran) Ist 6s Chace Mills River)...100) 102 | -__.. Preferred. ........-..._ 100 ee pee 
AME 4: 2ERO acdcweniincws |i toh: “salaiasatte Charlton Mie Go a nse sinh tp 87% 90 ||Pelzer Co «e a bien witetis So: DEO i) weaseo | 
Park & Tilford s f 6s ’36.._.J&D 84 86 Co Qfass)....100 ye ate 90 ||\Piedmont Mfg (S C)_______ 100} 140 | -.-... 
Parsons Va) & ber Cit ig Corp (N B)-_--.---100} ------ 87% ow y Buttorff Mfg..___. 100} 114 117 
lst m g 6s '16-’24 opt M&N 95 100 ollins Co (Conn)__...___. nee  becmaka Poe, F W, Mfg (S C)_____- 100 85 95 
Penmans, Ltd—1st5s’260p M&N min| 87 |\Continental Mills Be), -- 500 ounaee k 75}4|\Roanoke Mills (N C)______ DED iwilined écnmna 
Pierce Oil Corp conv 6s ’24__ 77 79 |\Cornell Mills (Fall River)...100} 150 | ..__~_ Sible: Mis {2 TPR RAL 100 25 30 | 
Pittsb Bre 6s Feb 4'49_J&J| -._.- 58 ||Dartmouth Mfg Corp (N B) 100) -.--- 175 Spartan Ly CRD 100! 100 110 
Pittsb Term Warehouse & Trans | RR ER 100} 101 103 ion a Me 5-5 pavitri mines c, RANE ae EPR 
lst ref 1 vod } ee 96%; 99 |'Davis Mills ell ae ---- S00) «cece 102 |/Tuca BG) 2 ape Set. Be tT eotus.s 
Powell Co, L Davol Mills (Fall River)....100} 90 | -.._.. Union I Buttalo! of C) Ist m. --| 30 40 
lst m 16- Car opt "1 t°15 J&I) -.--- 99 /|\Drai Co.,com (M)_..... 1G «seas k 220 |\Warren Mfg (S C)_________ He 40 50 | 
Provid’t +m 7 SP wenkal onene D t er Co (Mass)-_-.-..500) ------ k1021% Preferred’. 5 PEERS 85 95 
Ry Steel-Sp 58°21 opt dé 97 9834) Edwards tg Co Me)-_.... 100) cannce k 99 Washington Mills (Va) pf__- 100 edie: <idtiiahden 
lst M g 5s 1 Fs opt_---A&O 90% 91}4||Esmond M &. ), pref...100/2 --.-- k 91 ||Webb i, (Nashville) wie 100 50 75 
Ray Cons Cape oma conv 68°21_J&J} 115 120 |\Everett Mills (Mass)_..... ;. eee k 116% Whitney ee aa BE Sinenes 90 
Remington Typewriter— Farr Al (Mass NERS RG 100) 135 142 || Woodside Cotton Mills_....___| ....-- 35 
5% notes Jan 15 1916__J&J15) 954) 97%4||\Fiint Mills ( River) -...100) ------ s 100 Preferred guaranteed.....__| -...-- 85 
St Clair Furnace 5s ’15-'39 F&A/b 4.90) 4.85%|/Franklin Co (Me ) aaa as dificil TOE waked k 201}4)| Preferred_............__.__. 50 60 
St Jos Stock Yds 44s 1930_J&J; -.... 8° | |Frisbie & Stansf t’g pref_100} -.-.--- 60 
St Lawrence Pul —— Gosnold Mills (N B) pref_..100) 89 92 Canadian Mills 
ist M 6s 1916-1933-_-_- 85 95 |\Granite Mills (Fall River)..100| 75 85 Canadian Convert, Ltd....100) -.-.-- 34 
St Louis Brew Assn 6s 1939-_ or) ee Beate Great Falls Mfg Co (N H)__100| ------ $s 192 |\Canadian Cottons, Lt Teds. ait ed. 28 | 
St Louis Car Co 6s ’21-’23 M&N 84 88 _ |\Grinnell Mf rp (N B)...100) 185 | -._. . i aie wae us 100 73 76 
St L Nat Stock Yds 48 °30.-J&J} 75 77}4||Hamilton Mig Co (Mass).-.100) -.---- k 7734|Dominion Textile, Ltd_____ 100; 73 75 
St P Union Depot—6s ’30.M&N; --.--| -.... Hamilton Woolen oe 100) ------ k 95 i itnbbnndeamand 100) ....<. 101 
Consol ol Sap ieee oe ES: SIE) wsace| wccue Hargraves Mills (Fall River) 100) 40 | .._... Montreal Cottons........- ni OG | agente 
Cons Bh connces MN] -ncns|) 2-0 Harmony Mills pref___-... 10M <00es- k 11434) Preferred___...-----222_ | oe 100 
St Paul t Un Ste Yds—5s’16A&O;} 95 98 |/Hill Mis. ad BN fe dep cinco 10 mine’ k 90}4||/Penmans, Ltd_........___ 100) 49 52 
Schwarzschild & Sulzb 6s—See Sjulzb. S|ons&Co)|/Holmes PT ios tn'n'tinis 100} 12744} -.-.-. Preferred............... et. -«hdoe 82 
Securities CoN Y4%consM&S/f 60 62 Preferred............... Ot Ul. bin ciate 
Sibley Mfg Co Ist 5s “1022, J&J 85 90 |/Kilburn Mill Mie iets Wee > ME TS ciccenmnsed 
Simpson ty sf 6s ah J&J| --.-- 95 |\King a e Me Donan Bee | deen COAL, IRON & STEEL STOc KS 
Simpson Sec Co Sf 6s’29 J&J 15) -__.. 95 |\Lancaster Mass)_...100) ------ iO. 0a. ee I OD a ewoel matics 
Sioux City Stk Yds Ist 5s°30J&J| 75 85 |/Laurel Lake Mille (F R)---.100) 95 100 ic hk ot naleckiten s Giominwial: wnnankas 
Somerset Hotel Tr 4s 1921-J&D| 950 | 1000 |iLawrence Mfg Co (Mass)--100| --- ¢ 150 ||amer Coal of New Jersey... 35| 80 "| 727777 | 
tandard Mill—istg 58830M&N; 90 924)|Lincoln Mf ver)...100} 724) -....- Amer Steel Foundries.._._- 100} _32 33 
Strost's West Stable’ Car Line— Lockwood 0 (Me)_.--.... 100) ------ #100 ||Bethlehem Steel Corp... .. 100| 136 137 
ist M equip g 5s 1916-27_J&D| Basis | 514%/||Lowell Blesenary Clean) .....100 ee aie Preferred............._ 100; 111 114 
S8ulz Sons & Co— L Mills (Mass)... SEE owaciieal k 1124||Bon Air Coal & Iron... _- 100} ---... 
Deb 6s June Asi¢ By mccoy 99 99% lonamaat Mills (N B)_..... 100} -..--- 123 Preferred............._. CC 
Schwarzschild ' Massachusetts Cotton Mills. 100) ..-.-- #116 {Brier Hill Steel pref......_. 100) --.... 101 
Deb 68 1916 8 €; opt...J&D| 99 9934||Mechanics’ Mills (F R)_-..100| 75 | ..---- Cambria Iron_............ 50\d 41 43 
Swift & Co lstsfg5s’44..J&J| 96 96 %|\Merchants’ Mfg Co (F R)_.100| 79 82}4|\Cambria Steel_........._— 50\¢d 47%) 48 
THS n conv 63s’20J&J| 92 97 |\Merrimack Mfg Co (Mass).100| -...-- s 23 |\Central Coal & Coke._..____ 100| 59 62 
Tenn Copper Co 6s "15-17 J&D;} 9934) 10034)! Preferred_.._.-.._...._- BOON tides s 85 Preferred_._............. eae 80 
eer t Fer Co ist5s’19 ML Aten snek. axccindien Middlesex Co (Mees) cae 100) ....-- k 55 /|iCleveland Cliffs Iron__._.__ | ie 8 251 
Texas Co deb 6s °31 op "15-J&J| 9934! 9934|\Monadnock Mills (N Hi)..---100 outiatl sadhaed Colorado Fuel & Iron..___- 100} 29% 
To m Co istg 58'18_M&S|} 98 100 ||Morse Twist Drill (N B)... 56) 20334| ______ Preferred............_.. 100} 105 125 
Reape cseaciaaararanl Gstal iogntiee eRe Oe sass cece} Hane ees ead a1, alae 
Cecamoesdesesesess| cascel cosas us anit ensneeinig on be: 
Unien Co—5s 1920.M&N| 9834) 100% Neumitene (Masssstn GotGo BO eedeied e 205 |\Crucible Steel__........_.- 100 00, 264%; 26 
Union Oil of California— Newmarket Mfg Co (N H)-_100) -...-.- k 95 RET eee 100, 87 87 
First lien s f 5s ay opt.J&J2) 834) 85 ||NonquittS Co (N B) 100} -.---- 92}4||Delaware Lack & West Coal 50 255 | 270 
Un Transpor ist 58 1923.-F&A; 9039) --_-. Osborn Mills (Fall River)...100| .....- 97 }4||Dominion preferred; . dbaned 98 
Union Typenties teres Reminigton T\ypewr ||Pacitic Mills (ass) eonnat 10D} <ccece 8 122° |'Dominion Iron & Steel pref.100| ------ 80 
Unit Fruii Deb 4348 1923_J&J| 9534) 97 Mig TE De Midibdacoon A... Teele Dominion St & Cl Corpcom.100| 274%) 27% 
Deb TF t}ss 1925 sf....._ J&I| 92 94 >) lage | Rae 200 ||Empire Steel & Iron_._.._. | RR Sister, Ga 
H ies 1917 opt_M&N; 100% 101 %4 Parker ‘all River)...100} 4234| _____- Preferred.............__ BEET wohinesll imininin 
A fold notes 1918 Pe mee 98 98% || Pepperell as Ce (Me)..--100 ogee -|8¢118 }4|\George’s Creek Coal_...__. BOD) conecn| coogee 
us Env lst 5s tf oy fe ay &D 98 100% ene hy Mf; (N B)_-----. 100! 295 | _.___L H Valley Products... 100 1 2 
us —Iist 581919-J&J; 90 |  ____L see ag a Go (ral River)100} -...-.- 90 |\Inland Steel_..........__. 100} 177 182 
Gon gold 5s 1929 tattle de J&J| 68 74 ||/Ponemah Mills (Proy)...... SE wridince 115 |\La Belle Iron Wks new coml100| 29 | ---... 
U 8 Gypsum ist 5s’220pt-M&S} 100 | --..--|| Preferred__...._......_- | pee 110 New preferred .........100) -.--... 107 { 
U 8S Mtge & Trust— My Mills (N B)_..-.  ” ey ence Lackawanna Steel___...___ 100, 40 43 
4s Ser E to N '17-'22-...Var| -.-..) -..-- Rich Borden Mfg Co (F R).100) 130 | _..._. Lehigh Coal & Na m.. 50\¢ 72%) 73 
Us Realty & emp ® g’240pJ&s| 70 73 pogumore M - ae ES ie pea Lehigh V. Coal .. 50| 160 170 
U 8 Red 68 1931_-J&J ade EN 25 m Falls Mfg (N H).100} -.---- k 23)4)\Lehigh & Barre Coal. 50; 250 300 
U 8 Rubber—Coll tr6s°18_J&D)} 10234/ 103 ||Seaconnet M xa iene 100 desire 58 aryland Coal, pref....._. tt odéwel <daden 
Vancouver Lumber 6s ’15- 255 &J esnaioun 100 Mills (N B) pref_....100} ...._- 104 iNew Central Coal......... 90) «<<<e<| oo... 
V Skenandoah Cot pCUiiea) - 100 115 |k 120 ||New Haven Iron & Steel... 5/d .....) k % 
lst M g 5s 1923 opt s {..J&D 95 96%{|\Soule Mill (N B)_..______. , Oe waite Newton Coal— 
Welsbackt Co col tr 58’30..J&D| 91 92 |\Stafford M & all iver}. 100 5 pena Common EROS OY aa, MI, acidosis caueds Qoveian 
Wet eee ich 1928 aes Mes 101 Taber k MIN BY — 100 7% ” 10214 |N we Bootia Si ia Steel & Coal__- 100] "781 ee 
8f 6s Mech 1925....-M@5|_ _. 2. aber Mill N B)_.......-.. on t --100 
Ty CT a eamecane ema oie dine ae ser ia > A meee 00) 50 | 
orndike (Mass)___._...1000) -.....|k1305 ||Pennsylvania Steel_._...._. BT ecstes 
lst 58s Dec 31°22 + lag J&J; 101%) 10134|'Tremont & Suffolk M(Mtassy SE cominads k 100% a ieihihs sie atin Ainasalia 100| 49 50 
Westinghouse M Union Cotton Mfg oder g Riv)100| 175 180 Piste Buttale Co pref_..... SS ae 
lst & ref g 6s Nov 1940_.Q-F 89 914 )|\Utica Raittiag Co Le ainendaie 100} 93 95 ||Pittsburgh Coal_........_. 100; 21%; 22% 
EXCHANGE SEATS. Utica Steam M wk Valley Preferred CLE ER SO ine 88 90 
No. Last Sale. §$ $ Cotton Mills............ 100} 135 145 ||\Pittsburgh Steel pref......100) ...... 80 
N ¥ Stock Exch.i,100 $63,000, _-...| _°___ Utica & Willowvale Bleach--100| 170 | jao sy ay F ~ item 100] ""37%%| 38 
N ¥ Con Stk Ex. ‘500 800 700 850 wempenceg Diilie i Dna ME coos oe 72% Shi RE ELIS: 100} 83% 84 
N Y Produce Ex.1 ar 575 500 575|/Wamsutta Mills (N B)_____ ) SOO. © ecereeiees Rocky Mountain Fuel com .100 10 15 
N Y Cotton Ex... 12,600)  ..... 13,000) Weetamoe Mills (F R)____- i. sian 80 GS 100 50 52 
N Y Coffee Exch. $23 eee 3,750||Whitman Mills (N B)...._- 125 130 ||Sloss-Sheffield Steel & Iron.100| 31 35 
Baltimore Stk Ex 87 3,250) .....)  - ... York enaliitoriad Gute} -Z 100 oonkes k 85 I ooo tte cirenssininte 100} 75 90 
Boston Stock Ex. 150 16,000) -----| —_-"- Temple Coal, pref_.---.__- 100| 10434) _.__.. 
Chic Bd of Trade.1,625 3,000)  _.___ 2,950 Southern Mills. Texas & Pacific Coal__..._. 100} 175 200 
Chicago Stk Exch "266 cae cucku 1,200 Per |share. |\U § Steel Corporation...._. 100; 54% 54 
Cincinnati Stk Ex 35 2,250) -..../) -.... Abbeville Cotton Mills (S C) 100} _..__- 100 TE 100; 106%; 106 
Cleveland Stk Ex 35 Mh < ondeal. camed Am Spinning Co_............ 145 155 ||\Vandalia Coal _..........- Se weatne 6 
omerme SF Bas Reet epee Andenen Cotton Mills (8S C) 100} ..___- 25 PE ii tw deumirionwes MN <acebé 11 
inneapCh Se ee erg Arkwright Mills (S C)_....-. 100 95 105 || Virginia Iron Coal & Coke_.100 36 39 
pera Stk Ex. oe 13,000; 18,000} _____ Atlantic & Gulf Cotton (Ga) 100| ......| _.___. Warwick Iron & Steel_.____ 10id 9% 10 
New Orl Cot Ex. 500 3,050) 2,500) 2,800/\A: Factory (Ga)_..... 100 20 25 ||Westmoreland Coal_....._ 50id 62 63 
Phila Stock Exch. 222 3,500; 3, 4,000 I as sities 100 95 105 ||Wh Mould & F_..._. S uctnin 34 
Pittsb Stock Ex.. 120 2,450) _.... 2,500)|Bibb Mfg Co (Ga)_...-_.-.- 100 98 102 Steel & Iron....100) ____.. 107 
St Louis Stk Ex.. 50 2,500) -....)  .... Sarearus Coton (N C)100} ...... 125 |/Youngstown Sheet&Tube pf.100| 107 | -....- 
Gent ene bess an +; SA’ “eicmetiiead: ‘gc aemned Clifton o ee © oO sail taal 1 75 85 
ash’tonStkEx. 40 2,500) 2,500) 3,500)/Clinton Cotten Mills (8S C)__100' 110 120 











d Price per share not per cent. « New stock. /f This price includes accrued interest. k Last sale. n Nominal. «Sale price. 


db Basis. 
Sale at auction. wu Ex-warrants. »Old stock. sz Ex-dividend. y Ex-righta 
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JUNE 1915.] MISCELLANEOUS SECURITIES. 47 
NOTICE—AIl bénd prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. 
Muskogee G&E 100) __...| .--.. Per \share. 
BLEC.GAS&POW/\ER a acme reeneE a = + Louisville. Per |cent. puaconte Cp..3 31 314 
SCS Ce | Ge seeeree coacecoeSl saeco!) encod DEE Seene cece, . ©6664 
Adirondack El Pow 145) Nash Gas..100) ....-| -.-.. Batopilas Min 7720 % 1 
i aia Nat L, H & Pow100 6% ¥ Memphis. Per \share. ||Bonanza Dev Co 10 35c. 50c. 

Am Gas & El___-50\d 30 90 Preferred_...100| 40 45 |\Hernando ...-- 100/ 95 | 100 ||BradenCopMines5| 7% 7 
Preferred --..- d 47 | 49 ||\NewarkConsG100; 93 95 Butte & Sup--.-..10 ts 70 

Am Gas of N J.100) 100% 101%4||\NewBedG&E100) --_-.- 29214|| Minneapolis. Per |share. ||\Calumet & -1 61 62 

Am Lt & Trac. rad 320 | 323 ||\NewHavenGL 25\d 38 39 ||\Nor’westF& M 100! 190 | -..-- Calumet & Hecla pe z 580 | 585 
Preferred_...100) 108 | 109 ||N ps ws Centennial ____. ig_ | 19 

Am Pow & Lt..100\2 63 | 65 Gas..100| 122%) 123 Newark. Per \cent. |\CentreCr’k Min 10 Baa cock 
Preferred ..-100} 81 | 83 NY MutuslGLioo ¢ 150 | 165 ||American_—..---- ES gsc Copper....5| 44% ~44% 
Opsicg warrants._|\d 5 10 |\N a ome Firemen’s ...--- rf Bk See Con Mercur Gold_5;} --_--- SSB Seba” 
Am Public Util.100} 28 | et Seer ee eee Newark Fire_.--- 5| 270 | 280 Cop Con 100} 51 | 51% 
Preferred....100) 62 65 Niagara Falis Ps Boi00 i?” Be peer Prudential Life..50| 910 |  ...-- ripple *k Cons 1 le.) 1c. 

i Po.100 ee Daly-West--_--- 2% 3 

erred __..1 7 | 15 Pow Cons_..100) -__-- 8 New Haven. Per |share. Davis-Daly Cop- a 99c. 1 

Arizona Power.100) -._-- Pi gk ge NorIdaho& Mont Security Ins....25| 34 38 ||Dante_......-. . 3c.) 4c. 

Preferred....100) ___-- Bash 2% POE cacdeoe | ESS ee Dake Jackpots 21 10%e.| 10%4c,. 
StateGas.. 50\d 12c. 4c.) Preferred_...100) -..--| _.... New Orleans. Per |share. ||Elkton Cons----- : 42%4c.| 43\4c. 
yn Un Gas.100) 124 130 |\NorStatesPow.100| 27 29 |iHibernia ......100)  _....| ----. El Paso Gold _.-.-1 99c., 1.06 

Buffalo City Gasi00 ge Bom Preferred ...-100/ 84 | 87 |iLafayette _-----  Fpaoee. 275 "||Federal M&Sm_100] 10 | 13 
Pref cde: ’ desc At aloladlates Ohio Cities Gas_...| .__-- 93 Meehan & Trad 006) . on... ' cc4-- ha Aen ra SS tall 100; 30 | 34 

Buff Gen Elec..100} 97 | _.... Preferred - - - - .-- 74%4| 76 rigNade 

Calif Elec Gen- OhioFuelSupply 25\d 44%) 44% ($3 "0 pd); 5 2 | 21-16 
erating, pret. 100| 72 77 \|\Oklahoma Nat Bee PCat tee i Re 56 9 | 10 

Canadian E1100; = min. 91 gD ee 00; 61 | 65 New York. Per |cent. Gold Dollar Const WO Gee 

Caney River Gas. 25/d _._-- Old Col Gas pf.100; 103 | 106 |\CityofN Y_...100) --.-- 150 ||GoldfieldConsol 

Cent Mexico i Ontario Power.100} 60 | 65 Commonwealth 100} 325 | -.-... Mines. _.-...- 0 14) 19-16 

pref__._- 50 | 60 |\Oro Elec Corp..100 875 890 ||Gold Hill Cop_..10) ~-.-- pe Pe 

Chic Sub Gas & EL 10 13 Preferred - - -- 270 285 ||Granby Cons MS 
Preferred_.....-| -..--| 85 |\OroWater,Light 240 260 5 ORR y 79 | 80 

Cincin G & El_.100 65 67 & Power-_-_-_-- 100 485 505 ||Granite-Bi-Metallic 

Cin Gas Transp 100) 92 97 |\Osage & Oklahoma 300 315 (St Louis)_...10) 4144c.) 43%c. 

Cities Service..100) 53 | 55 (Nat Gas) Co 100 155 175 reene-Cananeal00) --_-- | 382 
Preferred_...100| 57 59 |\OttawaL,H&P_100 390 400 ||Hancock Cons..25)5 20 £21 

Colorado Power 100| 17}4 19%4||PacG & El ies] as | 4? Eee ee s 304 ||HomestakeMini00} 117 | 120 
Preferred__..100/z 89 91 erred __..100 90 110 /|\Inspiration Cons 

ColumbiaG&E-_100| 10 10%)||_ 1st pref___-- 100 140 150 || Copper... _- 20; 29% 29% 

Commonwealth Pacific 1 Lt Corp. 100 175 | -.---|\Isabella _.......- 1) 1826c.) 18}4c. 
Edison _.-.--.- 100) 13234 133 Preferred __~.. 100) 100 125 |\Island Cr’k Coal_-1 At 45 

Connec Pow pf_100 1 93 |\Pac Pow & L pf_100 80 90 Pref: ----1| 89 | 90 

as E Lt Paterson & c 48 52 |\Isle Royale Cop. * 26% 27 
& tP Galt}. 100 104% 106 Gas & El___.100) 90 93 ||W’msburgh City Jack Pot........ 6c. 8c 
Preferred_...100)  _.-_- 113 |\PawtuckGaspf.100| 90 92 (Brooklyn)...100) 140 170 |\Kerr Lake ieesiis aaieal 5 4%) 4 5-16 

Consol Gas (N Y)— Peaneyil. com 100} 25 | 35 Lake Co w2--80| 12 | 12% 
Seeunder N Y City Pre: ---.100| 78 83 LaRose Cons M._5| 52c., 55c. 

ConsGas(Pittsb) pf} 10 20 |\Pa Wat & Pow.100|) -.--- 65 Philadelphia. Per |share 12 & Salle Copper_25 6% 7 

Consumers’ Gas ||People’ sGas es Alliance of i 16 17 McKinney 1 38c.! 40c. 
(Sescnto) es Be s 182%)|_ Coke(Chic)-. 113%!) 114% WHR. i.... | 5 6 Menem Val Mines_5 2% 3 

Consumers Pow ||People’s Nat a Fire Association.50's 32514|s 32814||Mass Cons_.-... 25 13%; 14 
ayton Pa Li-100 90 94 & Pi --- 25\d 9% edaind Girard F & M..100;} 200 225 ||\Mayflower_-.-.--- 5 5 5 

Dayto ton P 4 &Lt.100| 33 36 | Phila t |\& El R'R Sec.llIns Coof NA_-.10| 21 2134||Miami Copper-..5| 25 | 25 

spams 84 88 ||Phila Elec ($22.50 InsCoState ofPal00| 90 100 ichigan___.._. 1%) 2 

patete tBedlaon- 100 113% 114 _/ ee d 2334 23%4)\Lumbermen’s...25| 80 85 ||Mohawk ...---.. 25; 70%) 71 

Duluth Ed El_.100|} 40 55 ||Pittsb Oil&Gas_ 100 5% 5 44||Mechanics’ ----- 25) 42 44 |\Nevada Cons Cop 5} 154) 15% 
Preferred....100) 70 74 |\Portl(Me)GL-. 50\d 60 63 Pennsylvania F 100} 380 395 ||New Idria 

Edison El lum Provi pense (as. 50\dy -.-- ye s Nat Fire 50} 14 16 SE sckiiehacan ‘sondalcseae 
(Boston) ....100) _____ k 233 | pe ESS 5.95) bg iiinbieiad 10 9 11 ip 5% 6 

Elec Secu mo 6k tk eee ||Pub -? N Il 100 80 | S035 a piatow alee 40 50 ||\North Butte.._.15 30% 31 

Electrical Util..100) _....) ____- | oe 93%) 95 UnitedFiremen’ 810; 10 12 hio Copper....10 27c. 28c 
Pref sins "Geta ‘ceose Rhode Isl ee. Old Colony --...- 4% 5 

ElecCoofAm.. 10'd .___. k 11 Protect ....-. | eS kee Dominion...25) 53 55 

Elec Inves Corp 100} 10 15 Salem (Mass) GL100 Siass s 200%|| Pittsburgh. Per |share. |\Ontario Sil Min = 3 33 

Preferred _...100 70 72 |Shawin W & P.1 120 123 |\|Allemania _.....50) -....|} -..-- Oe etedadew 78 79 

Elec Stor ay--tee 50 5014) Somerset Union & Birmingham ....50) .....| -.--- Pharmacist _.__.. 7 1%ce.| 2c. 

Elizabeth G ek MiddlexexLt.100) 68 71 MP. J nidiaxoat Sm ape SF Pittsb Silv Peak..1} ----- Wks « 

Empire Dist Ei-100 Scuanl > saene Sou Cal Ed com 100 73 75 |\German_-_-..--.-- wet Saaacl weed Portland ._...... 1.44) 1.45 
Preferred ---- 50 | 60 Pref -100;} 90 92 an’Amer...50} ...../  ..... QuicksilverMin 100 3 $ 
ultavislliGL- - SW Pow & Lpti00| 95 100 ||Humboldt---.-. at iilenal aeueeal Pref cian 1%) 1 

hila pf.___-. 100} 105 108 |\StanG&E (Del) 50\d 5% 6 |i\Monongahela ...50) _.... -----/|Quincy......... 5; 86 | 87 

Essex & HudG_100) 132 134 50|\d 25 27 Ben a ee ns Gop 10} 23 | 23 

Fairmont Gas “eee 25 29 ||\Superior Water Lt& 'Pittsburgh__--.-- > seal ekide st ona Lead 10 7 s 
Preferred. - 50id 43 | 45 wer, com-.._100 45 60 tonia ....... Hh IEE peal EPs San e(G&Cop)10 2 2 

Fall RivGas W100) 250 255 Preferred .. 100 FO || Ce odeessbbannad a * awhiest aaaule hy ie satelatah sie tinih 10c.) 12c, 

Federal Utilities 100)  ____- 26 ||\TexasP&Lpf.100) 94 100 ||Western......-.- Wt dedenl: oneea Seneca ($10 pd). 4 30 | 40 
Preferred_...100} 35 | 45 /|/Troy (N Y)Gas 100/z 115 |S RPS fe ii RR eft 8%) 8 

Gas & El of Ber- Union Nat Gas.100| 130%) 130% Superior & Bost - 10 354) 3 
gen Co_...-.- 88 91 ||United El N J_.100 85 90 Providence. Per ‘share. |\Superior_..._.-: 27 27 

Gas & ElSecur.100) 65 75 ||United El Sec pf100} 108 112 ||Equitable F&M-.50/ -....| ---.-- Sup & Pitts Gop- SER Sa yh des 

erred .. 70 80 | Untd G&E Corp100 18 20 ‘vy Wash’ton 83 90 ||\Tamarack _..... 34 | 35 

GeneralElectric 100) 152 | 153 lst preferred.100| 58 60 Tennessee Gop 28 33 33 

Georgetown Gas WoEsul peaks 2d preferred. _ 100 19 21 Richmond. Per |share. |'/Tonopah t1| 49-16 4 

Guanajuato Pow & Un G&E ofNJpf100} 79 83 |lVirginiaF & M..25| 76 80 |'Tonopah (Nev)-_.1 7 7 

TOR caagiocel See6d “snes United Gas Imp 50/d 83 83% epepek 1 3 3 
Preferred _- ~~ 50 60 ||United Ilum Co St. Louis. Per ii: SA A 4% 5 

Hartford El Lt- 100 270 278 of New Haven100| 195 202 ||Amer Central...50) -.... 165 ||UnitedGold Mines . 6c.| 7c. 

Hartford City Gas United Utilities.100) 20 25 Utah Cons_.....- 13 | 13 
Light common 25/)d _.--_- % Preferred....100\a 95 100 a Bical peat Minn. Utah Copper Co. id 65 65 

ae ED noe Utah Sec Co 14 15 &M..100| 366 | -.---||Victoria-......- 25, 3 4 

Havana ElL& P—Siee St & £1) Rys. Wash’n(DC) d 70 73% Vindicator....... 1 1.6 1.66 

Houghton Co El Western Power.100} 13 15%||_ San Pranciece. Per |\share. ||Winona _....... 25 3% 4 
Light ....... 25\d 16 17 Preferred_...100) 55 58 |iFiremen’s,Fund Sat aap ee olverine ...... 25) 55 57 
Preferred.... 25)d 22 23 «|| WestStatesG&E 100 25 30 Wyandot----..-. 25 1% 1 

Bosmtoneee ies 100 105 Preferred....100| 774) 82\4/| Washington. Yukon Gold..... 5 234) 2 

Hudson CoGas.100) 129 132 ||Westhouse Elec Arlington......- SOT scaccienl | ee ’ 

- & Power & Mfg,com.. 50} 9234; 93 /|iCorcoran-_.--...- eee Tala REALESTATETR Per \share. 

ae pes... Te esl Sivdliee rst pref___-_ 130 ||/Fireman’s -....-. 20 | ah ee re & LAND STOCKS 

mo —— Ue Oe INSURANCE iGerman’Amer..100| 256 | -.... 

 aeeeey A as.. 50) 121% 125 STOCKS. National Union 5 6 8 ||Albany Tr (Bost)-l\a 80 90 

&Epfi00\a 95 | 100 Albany. Par.| Per |\share ||Potomac .....-- Se *seael ten Alliance Realt ity ao! 70 80 

KansasNatGas 100} 11 | 14 bany I .. 50} 185 190 Barristers’ H 

CoEI&P-.100|) 122 123 ||\CommerceInsCo 25} 155 175 (Boston) -_...... a 70 80 
ede Gas Lt.100) 10134) 103 Baltimore. Per | share Bedford Tr(Bost)_'\a 60 70 
Preferred _...100)  -.-.. 9234||\German-_-..-... 16% 21 ||IMARINE INSUR.- BerkeleyHotlTr(B)ia 65 | 75 

Lincoln (Neb) German-Amer.. 25) 40 | --...- ANCE SCRIP. Bd of Tr Blg Tr(B)lia ._-_.- 103 
Gas & E]1 L..100) 15 25 season. Per |share BosGr’dR’tTr(C)_lia 97 | TLL. 

Lone Star Gas_.100/ 108 110 ||/Boston___..__. 410 425 Asensic Mutual— Bost Land (Bost).¢) -..-.; —--... 

Lowell Elec Lt.100) 190 198 Colum Nat Life. ico 118 S06! Fo Geen dbesnccana 100 103 ||Bost RE oa A 21000 | 1050 

Lowell Gas....100) 245 250 |\Conveyancers’ 1911 Sedashtcoain f 100 103 ||BosStorW’h 9544 Na 108 | ..... 

Manufac Lt & Tp tbenssos WE cickar  aeedu | RE eee f 100 103 n arf Co_l\a 110 115 
Heat, Pittsb. 50d 47 | 4714||Mass Bonding._.-.- 140 145 _ Eee” f 100 103 ||Bromf Bldg Tr(B) lia 85 93 

Mass _— Cos..100| 7944; 80 ~ 5) £2 pity Bore 200 NS 3b din nen ae ft 100 103 ||\Business RETr(B) lia .__-- 85 

pion a z 85 86 Mass Title__._. eS eee SR a f 100 103 ||\Cent puts: () te iad 70 

Mass Ltg Coscom.|¢d 13 | 17 Brooklyn—SeeN |Y RE ja 900 | 1000 
Preferred....100) 92 | 97 Detroit. Per | share nes) -~2\6 Smet weane 

Mexican Lt & P100| -...-. 46 ||Detroit F & M__60|) 134 | _-_--- MINING STOCKS City R E T (C)-_-hija -..-- 950 

Mexican Nor P.100) ...--) ----- MichiganF&M 60} _----. 91 Per |\share. |\Cla Tr (Cam)eja ._.-. 410 

Michigan Lt pf.100| 96 99%4|| Hartford. Per \share ||Acacia ........-- 1} 4c. 4%c. |iCo St - 

Middle West Util— | 4 Aetna (Fire)...100) --..--. 34 Adventure Cons.25 2 3 ates (Boston)... lia ....-. 98 
Common .....-.-. 30 | 381 |\Connecticut ...100}) 375 | __.-.-. Ahmeek ($17 pd).25) 380 385 |iC’ tBlgTr(B) lia ...-- | 60 
Preferred _....--. 69% 70}4||Hartford ...... Te Snes 730 ||Alaska Gol --10| 34 34% ba yr 

Miss Riv Pow..100; 10 | --..- National _...--. Dt - punka 360 ||Algomah -.....-. 2 3 Trust ( Boston) -f St ance 100 
Preferred....100) 40 | _-..- Phoenix ___.... at Seed 367 ||Allouez ....-.... 54 54% | 86 Tr (B iia A 25 

Mobile El pret. 100\a 87 90 |\Standard Fire.. 25| 62 67 ||Amalgamated | | _ _._._ || Preferred ...... MS, ska be 100 

Montana Power ses 47 48 |\Steam Boiler... 50) 535 | -.... pper...... 100} 65%4| 65%4/| Delta Bidg Tr ET (B)I a 65 80 
Preferred _. 101 103 Life Insurance Per |share I a So oa menial 1 1 1-16 ee ne WO oneme 50 

MontreslLH&P100 219 221 ||\AetnaAccident....) ...-.-. 388 ||AmGold M (StL) 10 40c.| 433%{c.||D 

Munici Gas Aetna Life... .. 100} ..... 488 er Zinc ton -Ala --... 700 

bany)....100 y 160 | 165 mn Gen..... |. Bea Smelting ..... 47% 47% Bust Bos Land B). 9% 10 
| Travelers’ _____ 190’ §=6595 605 my ech 
a Purchaser also s accrued int. 6 Assessment paid. ¢ 2d install. paid. ely yt ty percent. A Par vaiue $2.000. + Par value Siu, 
kLast sale. 5b Yar Taleo $100. wm ist installment paid. » Nominal, «Sale orice. ¢ New stock. s Ex-div. y Ex-rights. s Ex-special dividend. 
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Stocks. Per.| Bid. | Asb. | Stocks. Par.| Bid. | Ask. Stocks. Par| Bid Ask. 
Per | cent. 
MISCELLANEOUS | - Brill (J G)_---- 100; 15 25 iGen i Asch oom ..138 27 273% 
[Adams Express.100) 85 95 Preferred_...100; ----. e000 6} Peet .......- 65 66 
Aeolian-Weber— Brit-Amer Tob..£1\d 15% 16 aes Baki =+-- 8 10 
Piano & Pian_100 ee Bes Ordinary bearer _|d 16 16% Pref ...-100 49 51 
Preferred....100| 77%) --.-- British Col Fish Gen Chemical..100) 210 220 
Aetna Explosivel00; 110 115 @:Packing...100) ~. ss) sse~- Preferred... 100} 109 109% 
Preferred_...100; 85 95 ||Broad Brook Co.25\d 15 20 |General Motors 100; 136 137 
‘Alaska PackAssnl00} 8914; 92 ||BrownShoe....100) 23 30 Preferred....100| 9734; 99 
Albany (N Y) Safe Preferred_...100) 72 77 |\Gen Petroleum .100) ----..| ~~~. 
Dep&Storage 100} 125 | ---.-- Brunswick-Balke- Gen Ry S en: CEtaledwes 
Allis Chalmers Mf, Collender pf.100) 105 107 Prefe Se RO ae 
Com vtc...-1 15 15% |Brunswick Term Globe-Wernicke 100} 130 140 
Pref v t c_...100 45 47 Sec_...100 5 6% Preferred 00; 112 120 
Am Chem.100)} 50 52 |\Burns Bros_...100 63 65 |\Goodrich (B F)_100) 43 4414 
Preferred....100) 93 94 Preferred_...100} 100 103 ferred _ __- 10144; 102 
Am Bank Note- eo d 33 34 |Butterick Co...100) 26% 30 aged rad Tire & 
Preferred - --.- Od 48% 50 |\CalifFrCanAssn100} 11844; ~--.-- ax 100} 105 106 
Am Beet Sugar io 46 4614 ||\California— Gotham h Mfg pf 100} 114 120 
Preferred_...100) 84 87 Petri’m Corp. 100 15 16 |\Gottlieb-Bauer- 
American Book.100) 165 175 Preferred....100} 36 39 Straus Brew.100) ---..) ~~~... 
Am Brake Sh&F 100} 101 103 |\Calif Wine Assn.100) -..-- s 30 |iGray & Dudley.100) 92 96 
Bkrs Tr ctf —- 100 102%||_ Preferred__..100) - _.. 70 |\Great esTow100) --... s 12 
Preferred_._..100; 150 151 |\Calumet & Chic Preferred__..100} - --- 85 
Bkrs Tretfdep;} 148 149% Can & Dock.100) 45 51 ||GreatSouthLumber| 70 80 
American Brass 100) 145 155 |Canada Cement 100) -.--- 28 )|\GreatWest Sug_100) 73 75 
lia American Can..100) 36% 36 7% | Preferred....100) —- _-. 90% Preferred - _ - .100 100 102 
South St Tr (Bor ‘la 97 -----|| Preferred_...100) 9644) 97% CanadianCar&F100| 62 67 iG ’m Exp.25\d 595 60 
South Term pbb B)ila jan 70 Ang ter & FRE 100} 51%) 5234) Preferred_...100) -._.. 100 ||Hackensack Wat 3 el enn 
State St Associ: Preferred_...100} 110 113 ||\Can Con Rub_.100 min 91 Preferred - ___- a: ROE cei 
(Boston)...-.--lja -.--- 70 ||Am Caramel_..100) ___-.| ----- erred . ...100 min|97 Hale & Kilburn_100} 20 22 
State St Ex (Bos)_lia 65 72 fe ----100) 10 15 |)}Canton Co___.- Mee AAT. tween Preferred__..100) 74 76 
Suffolk R E B) hia 650 800 ||Am Chicle__.-- 100} 150 155 |\Casein Co of Am100 2 ||Harbison-Walker 
Summer St Tr (B)-lia 75 85 Prefe ----100} 91 93 Preferred _ _ ._ 100 10 15 Refractories - Oe 2 ieee 
Term Hotel Tr(B)-lia 92 | -_ -. Am Cigar... 100} 107 112 ||\Case(J I) Thresh Preferred....100) ~-.-- 97% 
Preferred .....-ta -..-- 85 Preferred_...100} 98 100 Mach pftretf.100} 50 75}4||Hartford Carpet 100 ghaul’ eedes 
Texas Pacific Land Am Coal Prod..100) 93 95 Case Lockwood & Prefe OE eeess] “dace 
Trust certfs_...l) 102 | -_... Preferred__..100| 106 109 || Brainard Co.100} 160 | --.--- Hart, Schaffn 
FN ar bl Tr(B)_lia 97 103 ||Am Cotton OWl.100) 4434) 4714)/\Celluloid Co_..100) 138 143 & Marx pref-100 100; 108 110 
Trimtn Tr (Bos). lia 93 100 erred ._..100 94 -||\Cent Fire Works100 5 8 ||Havana Tob-_-_- 1 3 
as oma, A Associ- AmCreditIndem100} ___-_- 110 Preferred_...100} 40 47 Preferred _ - _- 100 5 8 
ates (Cambr)...1 "ee 75 |\|Am Express--_- 81 86 ||\Cent Leather. 2100 3544| 35% Bawsien Com 
Western RE Tr-_-_-l\a 130 135 ||Am Frait . 2 Beker eer Preferred. _..100) 102 103 me (Gi tenon esl 25'd 365% 37% 
WinthropBlaTr(B)! atten ei 65 Preferred - - ~~ 100 114%} 12 Chemeten Coated Hele GW) Col100, 165 180 
American Glue.100) 91 96 PE es bknec Rl. sawew 125 referred ....100; 11034! 118 
TELEGRAPH & Preferred....106) 139 143 Preterred CO: tt es eee nate Mfg.-_- 100 25 28 
TELEPH STOCKS AmGraphoph..100} 70 73 |\Chesebr’h Mfg_100} 705 720 Preferred_._.100) 95 97% 
Par Per |cent. Preferred_...100) 83 90 |\Chicago Audito- Hercules Powder100} 222 226 
AmDIsTelg NY 100 17 20 ||Am Hardware__100! 128 130 || rium Assn__.100 14 16 Preferred....100) 10844! 110 
AmDisTelg(NJ)100,; 62 65 ||Am Hide&Leath100 53 534 |ChicBrew&Malt£10)  .....) --... Herr-Hall-Marv 100 5 15 
AmTel&Cab,gu 100) 59 6034|| Preferred....100| 28! 2914 | Preferred.....£10| .....| «..-. \Heywood Bros & 
Amer Tel & Tel_100| 11934; 120 ||Amer Hosiery...254150 | —-.__ '|Chic Junc Rys & | akefield Co 100 114 118 
nee Tee (Yan). = 145 146 ||Am Ice Secur_.100; 30 30%%|| UnSt Yd ates +oe eecieited 158%4'|__ Preferred. __- 94 99 
Cent& Ley hy 119 120 ||Am-La France Preferred_...100} -..-. 106 | Holyoke WatPo. 100 | NS app neiaea 
Ging Sub Bell Tp 50} 198 202%!| Fire Eng Inc.100) 55 65 |\Chic Pneu:Tool_ 100 54%) 55 ||Hooven Owens & 
Commer Un(gu) 25) 95 110 Pref (new)...100) 96 102 poi Ry Equip.100) -___. 78\4|__ Rentschler pf 100) ---.--. 80 
Dominion Telegr Amer Linseed..100| 10%! 11 ||Childs Co _...- 100} 60 66 | Hoster-Columbus 
(Canada) -_--- ees 100 Preferred - --.. 26 29 erred __..100 93 97 Breweries._...100) -....'  .... 
1 Telograp Bay State Am Locomotive 100} 4514) 46% |\Cin Tob Wareh.100) -___. 25 osgokO, unpdel <sece 
h_ " , 64 72 Preferred_...100} 93 97 ||\Cin Un Stk Yds.100} 90 94 ||Houston Oilctfs 100) _-... 14 
40 46 ||AmMch&Fdy 100) 70 so. ||Cit f pavenwee- 100 15 20 Preferred ctfs 100) __-_. 60 
Frankland rE u)100 111 117 ||Am Malt Corp_100 4% 5% red....100} 70 80 Div oblig...F& 72%| 76% 
Ill & Miss 64 72 Prefe SER 24 26 Claflin. CH mB) CONMGS . dcasel eawnd Hueb-Tol Brew_100}  ---.. 3 
Internat Ocean Tele Amer Piano pf.100| 67 72 lst preferred.100} -....} ~~... Preferred _ _.. 100 6 10 
(guaranteed) _1 97 103 ||Am Pipe&Cons_100) 20 30 2d preferred.100})  .....| -..-. Hutch Sug Pitn.25d 17%) ----. 
a Telp. 50\d 14 15 ||Am Pneu Serv..50d 2% 2%4|\Clev&éSandBrew100| -_... 4 |Hydraulic PrBril00; -..... 2 
ete cs 50\d 67 68 First pref_....50: 4714) 51 Preferred_...100) 10 17 fe non ae etpniiin 
Kinloch Long Dist Preferred - - - -. 50'¢d 1534| 16 |\ClevelandStone100} 70 | -..-- Tilinois Brick._.100) 63 64 
Telephone__.100) ~~... 118 ||Am Press -100; 15 22 |Cluett, Peabody100) 55 60 (Indepen Brew’g.50d 3 4 
Louisv HomeTp100| 10934; -.... Am Radiator...100, 350 360 Preferred - ee 101 102 Preferred - ___- 50d 17 17% 
Marconi Wireless Preferred....100) 134 138 Compat- Tenet = Ingersoll-Rand 100; 110 120 
Tel of Am-_..-- 7 2% 234||American Screw 100} 10814) 115 Recording Co 100/n 32 35 referred__..100| 98 104 
Mexican T 210 215 ||Am Seed Mach.100} 70 75 Conley Foil. ---100} 300 325 |\Intercont Rub_100 7 s 
Mex Telp & Telg ‘od 4% 3 AnD referred 100 OO 38 — ciate nsol Car Heat 100) 60 6334 Int Agr Cor vtc_100 4 6% 
Preferred - - . -- 10d 2% 514||Am Sewer Pipe.100| 20 | _____ Cons Ice(Pittsb).50\d 5 644|_ Pf vt tr ctfs_ ~100 10 20 
Mich State Telp Am Shipblidg--.100) _____ 4 Preferred _ - -_- Sane chonel.- ehaee Intern von Hale 99 105 
Preferred - - -. 89 92 Preferred....100) _____ 697%||\Cons’d Water Inter aa pet ole 
Montreal Telg. 40) 138 140 ||Amer Smelt Utica pref_..100} 60 70 Sew Machine.10d 3% 4% 
sy States ref Ser B__.100} _.___ 81 ||Consumers all 28 30 ||\Int Ca cettaent 
ep & Teleg 100 d 102 103 ||Am Smelt&Refg100| 651%; 653¢|_ Preferred....100, 84%! 8534) Publish’ com .80 d@d 1% 3 
NE Te p&Telg.100/ 12934) 130 Preferred_--.100| 10314| 10314)\Cont Can-__-.-- 1 585%| 63 Preferred . . - .. Od 7%) 9 
NorthwestTg(gu)50| 107°| 112  |/Am Snuff com..100 146 160 Preferred....100) 94 97 | Int Harv of N J io 9434] 100 
Ba, ad ee - 25 2734|| Preferred__..100| 104 108 |\Corn Prod Refg.100| 125%) 13%4)|_ Preferred....100| - -.-- 114 
Preferred __-- 100 101 |\Am Sugar Refg.100} 106 107 w et. 10 75 6 |\Int Harv Corp- 100 64 75 
Pace Ati Te 35 64 72 Preferred__..100) 11434) 116 ||\Cramp (Wm) & Preferred....100) -...-. 98 
Pacific Telt to 28%; 32 ||Am Thread pref_.5id 4 4 SomesheEBid 100} 36 37 | Inter Merc Marine 
Prefe 90 94 ||Am Tobacco...100) 223 231 Vot ere cts... 36 37 a Mathews 1 34 1 
Providence Tei. 30 92 96 Preferred....100} 10714] 109 |\Crescent City | §§$| |i Pref ........ 100 5 5 
SoeeeALT it 86 94 ||\Am Type Foun.100; 37 40 Slaughter-Hse_50\d ..._. 40 Inter Nickel” iil 139 140 
Southern N 137 139 Preferred_...100) 985 90 |\Crex Carpet...100| 40 60 Preferred - -_- 100 105 107 
ToledotiomeTp 100 iy Byte Am W W & Elec Cuban-Am Sug.100) 68 70 |\Inter Paper_._. 100 9% 9% 
Tri-State Telep Common - ...100 7% 81%4||_ Preferred....100| 9934) 10034) Preferred. ... 36 37 
& Teleg....- me 80 | assce First pref_..100) 62 65 Ougtice Bros...109 140 -..-.||Inter Salt_..... 100 24 25 
Preferred. -. 10 9 10 Partic pref _.100) 19 21 ferred _ _ Si | spaiea Inter Silver....100) —_... 90 
Western Un Tel 100} 6534) 67 ||Am WinGlasspf100} _____ 111 |D Hi Holmes Lidioo 136%} -.... Preferred. ...100) 105 110 
Am Wind Glass Deere & Co pref 100} 88 92 |\Int Text Book..100) 69 74 
TITLE GUARAN- MOOR oo cnceueed 18 181%4|De Long Hook JR Montgomery 100)  _... 90 
TEE & SAFE Preferred __..__. 83 85 & Eye__._.-- gleam s 68 |Johnson Tin Foil 
DEPOSIT Am Woolen....100) 27 291% Denver | Un wet lGR 2.226) encse Metal ____- 100} 130 160 
STOCK Per |cent. Preferred....100| 83 84 Pref certfs...100} _.__.| ____- Johns-Pratt Co_100| __... 285 
Amer Surety - ..50 120 130 ||Am bi yet ese S 100 ||Diamond Matchi00; 94 95 ||K C Brewerles- Hy Be ey ee yer 
Bond &M Guarl00} 2380 290 Preferred....100) _____ 118 ||Dist Sec Corp..100 15% 16 Prefe Te — Cy ae 10 
CasualtyofAm.100) 100 | ____. Am Writing Pap100 1 14 Dixon Mg CRORE sacecal ‘anabai K C Stk Yds of Me 
ChicagoT &Tr_100) 205 | 208 Preferred _ __ . 10 12°” |Dodge M pref STE. cenaal aed Common ....100} 50 55 
CitySD(AIDNY)100) 125 | -._.. Assets Realiza - 100 5% 9 |\duPont ol 5 de Preferred _ .__1 70 73 
Columbia Title Asso Mer Ist pf_-100| ___“- 95 — oa -100} 397 405 ||Kayser(Jul)&Co100| 82 84 
Bef n) Re ee 2d preferred.100} _____ 98%) ‘ o~= BGS 92 94 lst preferred_100) 105 |  -.... 
Fidelity&D (Md)50\d 135 137 ||Associlated Oil 100) ~ 37 374 |Eag ele. ‘on baat Sid __...| 49 ||Kell Springtield 
istMg Gu N RE 100; 90 100 |/Atl Gulf & W Eastm Kod N J i00 500 550 re,com....100) 125 130 
KC (Mo) 6% 7 Ind 8S Lines_ 100 934} 1034) Preferred....100) 114 | -..-. Ist preferred_100| 8234) 8314 
Kentucky rile. 100, 110 | ___.- Preferred_...100| 21 22° ||Electric Boat-_ 100 79 81 2d preferred _100) 125 135 
Lawyers’ M Co.100} 183 187 ||Atlas Powder..100] 139 140 Preferred _ --- 98 101 || Kennard Carpet 100 x0 deiplins >: babii 
Louisville Title.100) 118 | -..... Preferred ._____- 97 100 ||Elec Bd & Sh pf 100 a 98%) 100 Restored. inte te 199 cum anmve 
Maryland Cas Co25\d ate 85 ||Autosales Gum & ElginNat Watch100|) 131 135 ||Kentucky Wag-1 52 55 
Mo Bond.100 117 Chocolate 5-200 9 10 ||Ely Walker Dry Keyst Watchc ? 100 65 75 
Nat Surety Co.100 187 172 {Babcock & W 97 99% trade ie a od RRS Gwar eee a b “yy 3} Bo: 100 80 90 
N Y Mort&Sec.100) --..-.. 135 ||Baldw Loc Wks 100 48 4814|| 1st preferred.100/} 100 101 128 135 
NY Title Ins Co100 40 50 Preferred __..100) 100 102 2d preferred. 100 SO 41> neem elected i 107 108 
PacificCoastCas’lty Baltimore Brick 100} ____.| __._- Emerson-Branting- Lake Sup Co 7% 7 
ny o Fran)..100) -....) -...- Preferred....100) .....| .... DE ences 100} 14 18 |\Lake of the cone 
TIns(Wash)100) -.-..) -.... Bar & Smith Gari00 waka 121%4||_ Preferred._...100) 48 51 Milling. ..... 100} min.|129 
Rhode Isl 8 D_- Rp eater Preferred....100} _____ 35 ||FairbanksE&T.500|d 100 135 Preferred....100) 120 |  .--.. 
SD&TrCoofBal100} 650 | -.... ‘Beatrice Cream 100 I eer Far & Ship Tob Lanst Monot 100} 60 65 
St Paul Title&Tr 50)d --...| -.... erred_...100) 95 97 Warehouse ..100)  _.... 5 yaerentine Pp 100} 160 164 
TitleGu Tr(StL)100); ~-_.-_- 55 ||Billings & Spen..25\d 55 | ____. lst ot ota ee. osinker 100 = Mills. 100i 85 90 
U S Casualty_.100) 190 210 /||Bliss Lat Co... 320 325 2d preferred.100)  _.... 25 Cigaenl ers yers Tob Hy 4 217 225 
USFidel&Gu(M)100; 193 | -.... e cis a 135 145 Fores v Pow_.25\/d -.... 50 rred_...1 116 118 
US TGué&Indem100| 30 50 — Fisheries. be: 35 40 es |, ews 50 || Lit Seothens.._ 10 d 19 20 
Westch & Bronx Tit ist pref.....100) -___. 76% FederalSug g re 48 52 ||Loose-WilesBis-100) 1934) 22% 
& Mtg Guar.100) 165 180 ||Borden’s Con M 100 10944} 110% amass 4 86 lst pref_.... Sal teat 34 
Preferred_...100! 106 107 ‘||Gair Preferred Co i 103 2d pref_.....100| 60% 
a Purchaser also accrued int. 4 Priceiper share, not cent. ¢ Par value $500. A 1,000. sale. eee 
Nominal. o Ex-cash and stock dividends. r Esaubellluntes”c price. * New stock. ae sh itr rights. 
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Stocks. | Bia. | Ask. Stocks. | pia. |. ak. Stocks. Bid. Ask. Stocks. | Bid. | Ask. 
Par.' ar.| Par. 
Lord & Taylor.100, 10 | --_--.. NY&E Riv ay i00 10 15 |\Rumely(M) Co. 100 33% 4 |/Union Oil_..__. 100} 57%) 57 
1st pref... 100! 40 50 ||IN¥&KyCo vic 106] ____- 40 ely (M) Co. 185 105,| 1134\/Un Provident._100| __.~- 5a 
2d pref__...- 100 10 30 Pf vot tr ctfs_100) ____- 80 |\Saco-Lowell —" Un Sand & Mat 100} --_--- 70 
Lorillard (P)...100, 169 170 ||Nicholson File.100! 247 265 Common ....100) 95 100 ||Un Stock Yds 
----100, 110 117 ||Niles-Bem-P’d .100| 78 90 a es: -100} 100 103 So Omaha...100z 96 97 
LouisvPubWhsel00, _....| -..-- Preferred....100) 85 92 Selety Car H&L100| 106 108 |/Un Switch & Sig 50\d 9944| -_... 
LoulsvTobWhsel00| __.._|  -_--- Nor & W Stboat 100; ___.-| --__--. tComp.100; 30 | ~---- Preferred _-_-._- 50d 984} ----- 
Preferred_....100) -..._| -----. North Amer_..100) 72% 73 St Loule Tranat. WE :eouel wees Untd Cig Mfrs.100} 40 48 
MacAndrews & NWStatesPortCem Savage Arms._.100) 150 160 Preferred_...100) -.--- 102% 
Forbes _._.-- 100; 200 205 Common ....100} 68 80 |\Sears, Roebuck Untd Cig Stores 
Mackay Cos..-100| 79 83 Preferred__--100/ 88 | 100 & Cocom....100| 135 | 13614| of Amcom...100| 98 | 102 
Preferred __..100 64 68 Ogilvie Fl Mills. 100 121 125 Preferred....100} 122 128 Preferred....106) 112 120 
Manhat Shirt..100) 52 60 Preferred_...100! min.| 113 |/Securities New com.-.-__. 10d 9% 93% 
erred....100) 101 103 ||\Ohio Fuel Oil-. 1d 12%] -__.. General __... 100} 25 30 ||United Dry Gds100} -___- 50 
34 %|\Old Domin 8S..100; 90 100 smut 85 90 erred....100) 55 604% 
Manufact’d Rub 10d ____-_ k 4 Elevator..100) 69 7014|\Shredded WheatCo ‘United Fruit...100) 133 135 
ates ies a k 4 ----100) 93% 95 on ....100} --..--. 92 ||\Untd Petroleum et Cees 59 
Marin Co W: OO tac. Ut. ae Pabst Bwg wat Se wine 90 Pref eed min 93 |/Un Prof Shar__-.-- 3 3 
May (The) Dept Pac ett! oh cssk  caouee Silversmiths Co 100| 45 | ----- UntdSh MachCor 35 d 62 62 
resCocom-100| 4014) 44 Ist pref... SOD. wsonnl «outa erred....100) 85 | --.-- - Preferred _.--_- 25\d 28 28 
Preferred_...100) 96 98 2d ager ee i RR Singer a» PO 240 245 ||USBob&Shut100|} 25 40 
Maxwell Mot_.100 42 42 Mail SS8_100 22 234 ||\SiouxC’yStk Yds100 25 35 Se: |. wdoeu 
lst pref _..--. 100 85% 86 Packard Mot pf 100 97 100 Preferred ___.100 85 95 USCastIP& Fay 100 14 15 
2d pref___.-- 100;  3634| 37)4)PeckStow&Wilc 251d --_-_-- 24 8 Mfg Co.100} 175 230 Preferred....100) 44 44 
M Linotype.109| 183 185 Nae Salt Mfg. 50d 89 90 |\So et me ip? 50 61 ||U0 8 Envelope..100}) 130 140 
M .100; 67% 68 enn Traffic__ ~2ha id ih satan 2 100 84 100 Preferred....100} 102 105 
erred....100| 75%| 84% Pettib Mulliken 1 20 25 srt Val Val Wat 100 47%| 484/08 ress....100| 63%) 68 
Mil&ChBrew pf£10 d 20 25 lst preferred _100 80 95 4 Cou er.100 25 35 |iUS8 --100 5 10 
ag Brew..100; ____- 115 {Phelps 100\n 230 250 ----100} 100 | -_.-- Preferred....100) 25 35 
erred_...100} 100 | -__-. Pierce, Butler & Beane Milling..100}) 504; 52 ||USGlass_._... 100} -._-.. k 18 
Moline Plow ist Pierce Mfg pf 100} -_._.| - .._- Preferred_...100) 68 70 |USInd Alcohol 100} 37 40 
EE eS 100} 99 100 ||Pittsb Beovtes. 501d 5% “sa Standard Oil—See |Unliste d Secus Preferred ____1 84 95 
cagomeety Ward Preferred_... 50\d ___.- oy Te) in weekly Chrionicle. U 8 Play Card_100| 170 175 
& » pref_..100; 11134} 11214)\Pittsb Pl Glass.100) ____- 10836 Standard Screw 100} 110 125 U 8 Print of O__100 At am ae 
| Mt Olivet Cemetery PlimptonMfgCo100} 110 | -.... puaperaas A 100} 82 | -.--- SA ey hi Im100 38 42 
(Nashville) _.100; 95 105 hy Sed 100)n oa 1 erred B..100| 97 100 ||US Red BOGE weenie! wccoe 
Nashville Wareh erred ___- Pe 3 Rule & es pe a, pease 
& Elevator_.100| 20 30 ||Porto- ees. 100| 390 | 410 |'USRubber__--100| 62% % 
NashvyWoolenM100;} _____ 10 ||_ Tobacco__- _. 195 205 —~ ie  ” Re 63 lst preferred.100| 1 106% 
Nat oe gO 116 120 ||Pratt & C = Bee eee um....5id 2% 2% preferred..100) 75 90 
| erred__..1 120 121 34) Pratt&Whit pf.100| 101 105 ion oe ‘pref. 100 20 25 UsSSmRef&Min Od 35 35% 
Nat Cand -2 1100 6 Steel 44 4414 |\Stetson (J B)_..100} 340 350 Preferred... .- 50d 44 45 
i pref.....100) _____ 98%4||_ Preferred._..100) 96 98 erred._...100% 153%} ----- Va-Caro Chem.100| 30 31 
capes. oaace 79 |\Proc & Gamble.100) 570 580 _|\Stewart-Warner Preferred_...100} 9134) 96 
ry ~~ Spe 131 135 Preferred__..100| 185 195 Speedometer 100} 64% 6514||\Vulean Detin..100) -___- s 8% 
t Preferred_...100) _____ 121 |)Producers’ Ofl..100) _._..| --.--. Preferred .100} 103 105 precetwes..... 100, ...<.| ...-.. 
Nat.Cloak&Suit100! 68 70 ||Pullman Co..-.100) 153%] 15514||\Street’s Western Waltham Watchi00| 15 16 
Preferred.._..100' 102%4| 103%)|Pure Oil_..-.--- 5d 14% 14 Stable-Car L_ 100 1% 3 Preferred_...100\2 85 90 
NatEnam&Stpg 100 | 15 15%|\Quaker Oats...100|) 235 250 Preferred_...100} --__- 15 ||\Wash Market...50d 1714) -._-.-. 
Preferred....100) 81 86 Preferred_...100) 106% 106% StudebakerCorp100 65% 66 14|| WellsF: Co100; 90 97 
Nat Fire-Proofg 50d 54 6 A Stl Spring..100| 29 Preferred _..100) 97% 99 44||Welsb’chCocomi100} 33 37 
Preferred.... 50d 18% 19%||_ Preferred....100) 85 oS Sulzberger&Sons— Western Stone.100) - _.-| -__-- 
Nat Lead... 100, 59 61 ||Reece Button- Preferred_....100| 90 92 ene tee ie 50d 12844) 130 
me a 108 112 Hole Machine 10d 16 16% Animate Ata in geoneil ice i2ase 4 ve a Auto “tee sie ‘ 
emma... 86 dé o..~6)  <osci Remington Typew- ‘exas Company a 50c. 
Nat Refining...100 . _....| -- .. Suington Typer 8 9%4||_ Rights -_......_- 3 33%) W Mach. 50d 14 | ~-..-. 
erred....100 —-___- 125 Ist pref__._. 100; 50 55 ||Tobacco Prod..100) 52 57 Worm rut Co.100| 233 280 
pat Refg 100i; 93 96 2d ee a 30 36 T ae nny a a oy Sans Ww tooaioe SF da 118% 
ew Departure — wetington =< 4 illys-Overland 
See 137 140 ‘obacco_-..- 100} 300 315 erred____- 25d 28% 29 Preferred....100) 1014%4| 103 
erred....100}) 106 ) -__-- Preferred....100; 117 120 |/Trenton Pott__100) 4 6 || Winchester 
= ee k 20 ||RIPerk HorseS8 100) -___.| ----.- Preferred ..100n 40 50 Repeat Arms.100)1,450 {| -___. 
Preferred....100! 25 30 Preferred....100| 28 35 ||Underw -100| 60 72 |}Woman’s Hotel 100) 60 70 
yew Haven Wat 50d 84 87 - am OntNav 100; min. 75 Pref ..--100} 98 102 %%||Woolw’th(FW)_100; 10244; 103 
N J Zinc......- 00, O88 FF Gia or a Doge Tree 100 5% 5%)||__ Preferred_...100) 11944; 120% 
New Orl Brew..100) _...-| - _.--. erase os 150" 7 erred__..100) 22 28 || Worthington 
Preferred....100)  -__--. 50 160 ||\Union Carbide.100) 156 157 R) .---100 58 65 
N Y Air pean. 84 87 erred... . 100) 10t 4%} 103 ||Un Dairy(St L) 100; -----| ----. ale & Towne..100) 135 145 
110 ||\Union Fi (NY Young (J 8) Co.100) 160 170 
Preferred ~~ --100 oe Sl ee ee & ).100'n 33 35 














a Purchaser also pays accrued dividend. 6 Newstock. d Price per share, not percent. & Lastsale. n Nominal. s«Saleprice. ¢ Ex-stock div. 
2 Ex-dividend. >) -rights. wu Ex cash and stock dividend. 








STATE AND MUNICIPAL BONDS. 


It is not the custom {n quoting municipal bonds to Include accrued interest In the price given. Hence tnis accrued 
interest must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where 
the prices given are flat prices, the accrued interest having been taken into account in making them. These are indicated 
by a special mark, thus (f). 

The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
f held to maturity will net to the purchaser at the present market price. 
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— —= 
To To To 
Bonds Bid | Ask |Net Bonds Bid | Ask | Net | Bonds Bia | Ask |Net 
AB eos - 8 Fret ‘30_J&J ---||\Oakland—5 1915-"43F&A) .....) ..... 4.40 
renewal Cl C 1956._.J&J| 99 101 | ...|| 5s School Mar 1933_....-- ‘ Mun 1915-43F&A) .....) -...- 4.40 
fund’g 1920.J&J| 97 100 poe oo ian 1 lone. - 094 Jat Ss Jan 15 1916-"47_J&J| .....) ...../4.40 
| 8348 renewal Jan 1956... 87 90 | ...||Prescott—5s 1948. ..... i 3 ‘Sch &c Jne’16-"51J&D)} ...-..| -.... 4.40 
ham ref ’23_ b 5%) 4.70 ...-||Tucson—5s Water 1950 J&J d 8 D 4s '15-"44.J&J} ...-.| -.... 4.40 
5a Im: ar ory 1921.M&S/b 5%)| 4.70 oem tema 4-25. 10°38 M&S10 0 Co 5s °16-"45 _.M&S} ..... --.-./4.60 
1924_...... b 5%) 4.70%) ... ARKANSAS an’16-"42 J&J) ....-| -.... 
5s Sewer 1938__...... Jib 5%| 4.70%) .../|Ft Smith—5s 1926....A&0 444s Wat-Pl’t '17-'36 A&O} ...../ ..... 
Fund Sep 30’41_.M&S30\b 5%) 4.70 --.|| 583 W W 1918-1926__.M&N Pasad 8S D 44s’16-’22.Sep15| .....} ..... 4.70 
Co—6s 1921..A&0O} 64.90) 4.70 ...||/8t Francis Levee Dist— Ss °22-"51 _..J&J) .....) --... 4.80 
Dec 1 1917_...... 64.90) 4.70%) ...|| 68 Oct 1 1943 opt '33_J&J Riverside 5s 1916-’53-_J&D diesel. apaiail 4.80 
5a J 15 1920....... 64.70) 4.60 ---|| 68 1947 opt 1937..... J&I e 5s '25-" tl aitvoal patent 4.60 
4s July 1 1931 ..... J&JI| 97 100 ---|| 5348 1945-1964...... ito 4s Jan’ 16-’45 op) .....| -..--. 4.60 
Hospital 1 inet 98 101 ---!| 58 1949 opt 1929... J&JI to Co ay Dec 1 
ob 5s Sewer 1942M&N| 99 101 aida CALIFORNIA 1917-1946__.__... JD) .....] «-2<- 4.60 
5s 1943_._... 99 101 -../||48 H Imp 1 : Diego 5s 6-"54A&0) ...-.| -.--- 4.75 
Refunding 1937_A&O;| 95 ...||48 Highw July 3 1944. _.J&J 3 44s 1915-1941_____. SED, Ga. oat, aaa 4.75 
4s Wat & Sew '39.. 95 97 maid High Jly 3°19 & ’20. ne Wh & Har '16-"52 J&J| -....| -.-.. 4.75 
Mobile Co 5s ref 1928.M&S| 100 103 ode a—4s "15, i$ Be J&D rt BET nanoal aseakd 4.70 
Ss Ref 1931_..--.... 100 103 otis 4ias Mun Imp ’1 8 A&O 5s Munic., 1917-1960 J&J| -....| --..-. 4.70 
6s Road Feb 1932...F&A; 100 | 103 | ... ersfield 5s 10 BAKO 5s 1916-1939___.___. DAES ncewal aoudel 4.70 
4s C H & Jail 1926__..J&J| 92 95 ...||Berkley 5s 1942-1951__.J&J Sie g July 1 1915-"44. J&J) -..-.| -.... 4.70 
Mon —6s 1 ae b 5%) 4.80 ---|| 58 1916-1955___J&J San Co 58°15-"49J&J| .....| -...- 4.55 
68 BS 2GGGe conde b 5%) 4.80 aoe a 4s “5 to’ J San Mateo Co 5s’17-42_J&J| ...-., ---.-. 4.55 
& Street Pay 1923...J&J\b 5%) 4.80%) -.- s OR Dec31 '15-’37J&D Santa Barbara—5s gold Sch 
| 1940..... &Jib 5%| 4.80 nein s Harb imp 161 J&D 1916 to 1941_.... MP SUT titucal ota 4.75 
diee W Wate a er tT 5%) 4.80 odds s Elec plant '17-’51J&D 4%s g A TE deo ey anasal cused 4.75 
&Sew'44 J&J\b 5%) 4.80 éée ia ann 1915 to 45 M&N 8 m8 D Se °15-°21_J&J| .....| ...--. 4.75 
| Mottgom'y Co—6s°38-A&O b 5%/| 4.80%) .-.-.|| 48 g 1915 to 1930___.. J&J NADA— page a 
| Selma—5s '27 oR iia dene etl : s Water '15 to '41_A¢0 COLORADO 
| ARIZONA s Sch 1916 to 1944 J&D 48 1922 opt 1912.._._. M& 96 1 Witte 
$)60 set Ave 19380p'28J&J15| 100 | ..... eos Loe Ang Go 434016749 F&A der 11926 M&S; 100 1014) --. 
County 8 D Nol Canon C’y 5s’3lop’21M&N| 99 101 } ... 
Se Mar 1933__......- BE eee ties cud GoloradoSpas4s’ *290p'14M&S' 93 

























































































50) MUNICIPAL BONDS. [Von. 100. 
To To - To 
Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net. BONDS Bid. | Ask. |Net 
Delta Co 5s ref’30 op’20 J&D} 99 101 rot mee fea: Govt 34s perpetJ&J}_...-.|..----. hae a 
Denver arg 1919. -A&O 100 103 | ...|\Japanese Government— 4l4s ref 1916____.._.-- 108 10034} ... 
5s oy Re bmp, Eh a 104 173 BF & et ge &'25 opti ORE e73%| 75 ---||4 s Act of 1884-1915..J&J| 1 100 haw 
¥ 'O7J&D)_...-- 1 wewnw|| B7QS &@ £AVGU VO 2074V VOM lULFUUlUlUlhLhlUmUUlUU RR AP OM em em wee EY lee mem leer = 
i fg 0 Py: st a Fa E81 078%) Foa| Dallas July 1 1096-0. --22-443| 100 -"|2222 27 : 
*23_| 100 10 ‘kal "54 0 .J30 & D 3l}-..--- ae uly 1 1926_........-J&J} 100 |-.-.... lies tp 
oer ice 2) i& re5 199 ion” ...|| 48 £Jan’ 1 opt after 1921- a 73 -../3 an 1917-1935__..J&J\/b 4.05.4 ae Sew 
p wae Rd 4s°195p'00A 0 85 90 | ._.||Neth’d Gov 5s °18-’30_._F&A/-_...._].----- -..||Al 5s 1945_..... J& Di sudaad 106 444.60 
Lake Co 4sNov’2lop’11A&O| 82 85 .-~||Norway 63 Oct 15’16.A&015'_____- 100 ...|;Athens—5s 1922... . M&EN!..-...-/-----. pre. 
Las Animas 6s Oct 15 1917__._.A&O15)..-_-_- 100 ...||Atlanta— 
4343 1931 opt 1921--J&J| 98 | 99 .-- {Phill 418 Redemp 1016...J&J|> 4.35 4.25%] -.. 
"11 F&A! 85 90 £ "84 op °14_.Q-F}...._-}-...-- <ul) O960 3088. o.oo. J&I\b 4.35 4.2 bt, ws 
68 Sept at t 21_.M&S|_...-.|------ & Imp 19 GE Py -..|| 4 jan 1 1940_._.__. S&J\b 4.35 4.25%) ... 
5s 1918 O18 Bc dvecclenesca oi 1936 op 1916. F&Aj-...._.|.....- adel Sewer '16-'40_...J&J/> 4.35 4.25%) ..- 
sref’3lop’21J&J}_.....|-.--.- M R e 4s Water M *23__J&J\b $-87 9-3 wink 

Co No 20 4 pits 4s '39 CRN kina colncccua -..|| 3348 wa ‘ 1& *33__ *! b 4.35 4.25% es 

19a0.......--------MEg|-~----|------ ppine Railway— {| | | __ |\Augusta—5s 1921_....M&N/--.----|-.---- ‘ 
RioGrandeCo5s’190p’09F&A| 98 100 Ist g-48 °37 af J&J}.--... 55 | ...|| 4 Red May 1 '24_M&N}------|---.-- .30 
Trinidad 68°32 op "22 aREA 99 | 102 Ri $35 J&3} 98""| 100 | 277] 4348 Flood Prot '42-M4&N\......|..2..- 30 
CONNECTICUT 4s Jan 1 1937 '22_..J&J 98 100 ...|| 48 refun Rs... cae fd éeecalesos cu 4.30 

4s J ORS ae 02 103 43 Jan 1 1944-1 -.-d&J}| 98 100 -..||_ 34s April 1930__....A&O}-- -sseldacece 

$e uy ee 016-44. A&O\b 4.2514.15%| ~_||Prussian ibe peal 777||Branswieck—5s Jan *2i_-3&J| 100 | 102 |... 
4s CH'18J&J| 10034/__---- ---||Russian 4s of 1 -Q-M'.....-/------ ---||\Chatham 58 '15-"19 J&J|b 4.50/4.25%| .-- 
4s Corp July 1919, -.-4¢ as wkas 4s Jan 13 '57 Clarke Co 58 1923-'41._J&J|b 4.75)4.50%) .-- 
Fun J&J|} 97 |. ----. optional 1916---_. J&J14; 60 70 ...|;Columbus 1915-’22._J&Jj\b 4.50.4.35 bbe 
1920_.... J&IJ| 98%4)_----- .-.||\Swedsh 4-3 1920__.F&A}...---|..--_. ...|| 59 WW 1915-1944___J&J\b 4.50.4.35%) -.. 
344s Oct 1941__-.-.--- A&O;} 88 |. .---- ® Treas notes 1916.J&D| 993) 10044! _..|| 44s nding 1939__J&J| 98 | 102 Bee 

0 ; 9634|_--_-- _22|\Swi BREE cccnchvos ded ___||Macon—5s July 1923-._Q-J|b 4.35.4. 25%| ... 

4s Funding ’39 op ’29.A&O|; 9334) ..-... 5% notes 1916_-.._- M&S} 9914! 100 -..|} 4 Oct 1926.......- b 4.35.4.25 bb 
E Hartf Fire D 4s 1931. linatecelawocc« 5% notes 1918... _.- M&S; 96 97 ...|| 448 W W 1916-"36___J&Jj> 4.35 4.25 ade 
Greenwich 4%s '15-'24.J&J/b 4.30/4.20% 5% notes 1920_-..-.- M&S} 9434) 95%| ...||_ 49 Pav & Sew'20to’39_J&J\b 4.35 4.25%) ..- 
Hartford—4s 1918..-..- , eh ee U 8 Rome 44s 1926...____ b 4.704.55%]| .-- 
Water 1918_...-. J&5;}; 98 | .-.-- ding °44__Q-Jan}c...-.- 82 -..|| 48 Mu bidg ’25-’39 A&O}------ Swede a dae 
Sits July 1 1954°---3&3) 85 |2-222- 8s con sil loan of "94_-A&0}|.-....|-._--- 77 2/\sa —414s ref '43_J&J|-.....|--.-.- 4 
§ D—4s Ars’! 7 a0 | ie artes 48 g 1954___.__2.....J&D}_----. 7) ye pee : Drainage 1944 _F&A|-.---- isoawe 
4s 2d North ’24 op 4 &J|; 97 j|-.---- 3s Internal Loan. -..._..-|------|-.---- er $ refunding 1959__P&A|-.--_- lemme oe 4 
. 8 South 193} ---- te ae Peet FOREIGN CITIES, &c. val osta 58 1916-'42_...Jan|>b 4.704.60%) .-. 
s South 1955_.-_- M&S| 84 |__-~_- Amsterdam 4s 1900-' 01_A&0}_.....|_..._- a 
Me den 4s Be ts) tye wt Sdgdoocs OR ee eee | > | a eee PRLS oA HO 
Meriden Ah pais eB Bi toes. k ., FRR ES ...||4443 M 1°31 op ’21_. _J&J b 4.40| 44% --- 
3 3 1917 tol 24_.._.M&N| 96 |_...-- © Or" 1908 SEM sbnwccliscoad --.||4 ee away "35 op '253&J|-----.|..-2-- \4.25 
M owe the 192 3.~74 bo sda chanits of 1901 MEN Kdcawelupwadt -.-'48 1934 o ae sh 4.40 4.30% ‘<% 
34s mene enn en ee OSeO UV EUUlUL CM ee ew ee] eee!) VM SEZYM ee ee ee ee meee ee aE SC eC ee el eee eee Sth | peenttinteettiiatitti  d . 
New Briteta ? Julyl ai oe Lied Frackfort 34s of 1901. M&S} -.-.-.---}_----. ...||Blaine Co 5s 6 Feb 22-3 MBE 2nwcal Séése 4.70 
34s Sewer 1 elicit ta Dag SERIE Havana—Ist 68 1939__. 102 105 | ...||Botse City 5s °22 op "12-J&J| 100 | -.... ion 
New Britain (Town pe ee a ae 102 107 ...||BoiseC’ inden 15M&N/ 100 | -.L-. See 
3s Sch 1929 op '09-F&A!} 92 |_..... gs ne City of, 5s of 1912— Shoshone Cou a 
New Haven—4s 1916-"19J&J| 98 99% sf beg "16-52M&S Giinan 794) ---|| 58 1915 to 192 op °15.J&J| 100 | ..... ee 
* Sewer 1916-1925..A&O; 98 9934) ___ State of of Jalisco. Mexico— 
s Oct 1915-1924.__A&0; 96 97 6s gold 1918-1928 Le | > | RE: ee wie ILLINOIS 
2 Tow eee ostsaee J&I| 97 99 6s 1920-1930 __.F&A}-_.-..-}---.-. -..||Chi 4s 1916 to 1924 J&J| 9634 98 wid 
34s Town 1915-1929.J&J| 95 96 6s silver 1933___._._- SMM shoodslcdicsd -..|| 48 World’s Fair 1921..J&J| 96% 98 Sia 
New — * Bg "27 +4 98 99 Vera Cruz, Mexico— 4s g 1916-1925______. I&I +464 98 wane 
3s Water 1926....- J& 933Z/_..-.- 5s sf Dec 31 1930____- atin ata iwe a ---|| 48g Judg 1916 to '24__J&J| 9634 98 Bee 
Norwalk 4348. Jan 15 '54 jas 99%4|__.-_- CANADA 4s g Gen Corp '16-'25.J&J| 96)4) 98 | --- 
rR ATF J&I| 96%4)_---_- Alberta, Province of— 4s 1916-1931___._....J&J) 9644 98 Sia 
si | Town) a 018. Aw , . jl THR -..| 44% sf deb 1924__.F&A)-_..-.-- 96 ...|| So Park 48°16 to '24_.J&D)| 96 98 ode 
hg AF "19-J&J|; 92 |... --./|C 5s 1933___-..-_- J&Fi22---- 94 ..-|| Lincoln Park 4s 1923._J&J| 96 98 osabes 
Noriich-4¢8 M *39..--| 100 | 101 | -_. Malt . s Apr 18 31. A&018)}..-..-|..---- 5 W Chic Pk 4s °15-'31 _J&J| 9659) 98 |... 
N68 le pe M&S} 9644)-_-----/ -.. wad J’ne 5 ’31J a .-----|..--..| 5\%/|Chicago Sanitary District— 

2 84s as oe = ee J&J) 93 ji... algiia Gu a —te 6 1917_.J&D 31)---.--/-.---- 5 4s Dec 11915 to 1923_J&D| 97 99 ene 
Orange—48 ¢ d’25..3&J| 97 |... - pee debt 19 20. Jad dda gacletéued 5 4s 1915-1931_..M&S| 97 99 Sé0 
South Norw 8 amen . ee eee nil Halifax N 8 4sJuly 1945____}..----|/..___. 5 3368 une 30 1918....J&D| 97 99 |... 
Stamford 4s 942 M Pea ...||Hamilton 4s 1922___-- A&O}b 5 5 ...|\Cook Co—4s 1915-'25_.M&S| 97 99 sue 

water | 1916-1945. wey b $8.18 --.|| 49 Apr 1 1932__-__... A&O'b 5 5 -..|| 43 Ser K 1916/1931 _.J&D| 98 99 use 

\UsSch’16-21J&J 64 .15%| .--||_ 4s Elec L & P 1941 __A&Olb 5 5%| ...|| 48 Ser M 1916-1933_.J&D| 98 99 |... 

on Waters 1916-71 __.J&J/b4 4.15 ...||Lachine P Q 5s 1954__._.J&D |_.-..-- oesasurn pias ¢ 1916 to 1923._.J&J| 98 99 bse 

g Cones 1922-1953 J&J| b4 7-18 ...||Manitoba 5s 1920__..- F&A! 9934) 9934! --- a, 

20-’49 _...J b4 -15 eineal 1930__._....M&@N}/-....--}-..... 90 Mottin ref Sept 1°28_._Sept 11b444%/ 4.40%} --- 

, Park 4 1915-1958-.- 3&3 b4 4.15 --.|| 48 nage July 1 '29_J&Jj_.....)}-.----. 4.90)|M Ati. igi aa es Sam ott “steal 4.40 

34s School 1916-32 ..J&J'b4 4.15%) -..||M .Q,4}4851M4&N}]-.----)..---- 54||P gs '16- a: -June 1/6 4.50/4.30%) --- 
West Hartf’d 44s, ’43 J&D)_.- | 4.20) 59 Park site "5S4MEN n 92 95 iecoan maha 5-17. suly csmeal sdRad 4 
Wi tic—4s 1924..A&0; 97%)... __- ---|| 6% gold notes 1918- -J&J| 100 100 %/ ...|| 48 1018 t0 1917_--Saly 1 enapel stakn 4 
Windham—4 %s 1944...J&J| 103 /_..__- .-.||Montreal 5% notes °17.J&D| 9914) 997%! .-.||Rock 5a 1915-1923___} --.--}) ...-. 4. 

DELAWARE 5% notes 1918... ME&N| 99 99 Son 4s 1915 & irae aust] Sodus 4.30 
4s June 1 1932__.--...- cos asektapaet 4.15| 44s May 1954_...._..___ b 5.10 5%) --. 7 3s ref '20.Sept}..----|-... ~~/4.30 
8s Dec 1 1927 op’02_._..J&D}__.---)..-... 4.15) 444s Jan 1944...-.--. J&JI\b 5.10 5 ...|| INDIANA ec foot-note o) 

ewCastleCo4 48’ 26-34J&D)_...--|_..._- 4.45)) 481925 _.-...-..... b 5.10 5 ...||\0Boo! H’16-’20 M&N/o 97}4/-.-.---- one 
4s Ref Dec '15 to ’24. J&D)_-__..}_-..-- 4.45 fos May 1927_...-. M&N/b 5.10 5%| ...|\Cass Coun 
348 1915 to 1920. bai dat SES) ics. bbe 4.45) 48 May : 1933 £....M&N/b 5.10 5 -..|| 048 Brides 1915-33M&N15 ob 434/4.40%) --- 
A&O} 100 | 101%) ...|| 48 May 1 1944_._... b 5.10| 5%) ...|\oCrawfordsv 4s '15-'20_..J&J\o 9834|..---.. o-0 
4 it & Sew Moga ARO 101 103 -..|| 348 Rie May 1939._.._.M&N/b 5.10 5%) --- wy ge Ref ’32_J&J\0100 |...... --- 
4%s 1928-1937 _.---- A&O|b 4.404.25%)| ._.||New oe btindor’ o4s Ref 1942.__._.__. J&Jj0100 |... one 
4s St & Sew Apr 1925_A&O| 96%) 98 Bane rte Jan 1933... _. BOF eccual sébue 4.90 oifvansysCy3 4s 8°16"17M&N/}0 98 99 --- 
DIST OF COLUMBIA 4s 5 is *1031--A&O —«NSRSCNRR Sheet 4.90|\oFloyd Co 4s 1916-’30._.J&J\o 9834|------ _— 
-658 d cur 1924.._.F&A; 103%/|______ al ds ify 1930... SG céacel oacce 4.90 FtWay—o3 ya itr enle 98}4)-.---- --- 
FLORIDA 43 19 1902_____. J&J| ...-. ~--~.|4.90 a a Re 23440 Oj0100 |_...-.. ae 
Duval Cos ie > 32 op’12M&N;| 99 100 -..|| 48 1932 oe 1902...F&A 15) .....) -.-.. 4.90)\0 in Co 4016) 304 Djob 4.15/3.90%) --- 
5s Road 1939_....-.- J&D| 102 10354) ...||North Vancouver, B C— oHendricks Co— 
5s Armory 1944--_.... J&J| 102%} 104 --.|| 58 Jan 17 1960_.__.._. SE euch’ inate 6%)| 4sCH Jan15’23-"32 J&J 15\b 4%/3.90 snaeas 
Jacksonv 5s May15’24 M&N/| 10244) 103%) .__||N tia, Province of— oHunt’ton Co 3}48'15-"245&Jj0b..-.| 4%) --- 
5s improv t Jan 1'36.J&J| 10544| 10634| ___|| 4s July 1 1919_.______ REE: Satticel mmeane 4.90) Indiana Br 1°26. d@e) o<--.| =-2-- 4.25 
44s Imp Nov 1936._.M&N/ 1 101%%| ...|| 48 Jan 1 1920_....... Bd) scccs| sdsce 4.90|| 49 Park Imp Jan 1 '°27_J&J| --.-.-| --.-- 
4s F ar. Oe aeaaS! 100 101%@| -_.|| 48 May 1 1920______. GES ie 90|| o4s tJ’ne 1°41J&J) --..-..| ----. 3.85 
Key West 5s 1942__._-. J&J3| 99 101 ...|/Ontario, Prov of, 5s’20.F&A}| 100 10034| _..|| 03 1936_..J&@J} .-..-.| ----. 3 
Miam! 538 1910-1044... Jas 99 101 pape. eM May 1925_.--- M&N}/..---- 98 .-.|| o3 4s 4 Hall 1939_.J&J) .....} ...-- 3.90 
Orange Co 5s 1944._-__- J&J\...... ee, ok oa 1 ph AG RP gee Pa M&N}...---/-----. 4.90)\0 D 4815-26 J&J} .-.--| ----- 3.90 
Pensacola 44s ref 1941 AZO} 91 9234| ._.|| 3348 1936 (tax-exem) J&J)....--|...... 4.90)| 04s Bldg t 1 1946_..J&F) -.--.| --.-- 3.90 
Tampa 5s Jun ’55 op ’25.J&J| 10034! 102 -..||\Ottawa City— 03s Jul 1941_...- S65| ctacc} wsc-- 3.90 
, un Imp 62 0p '32J&D)} 102 oe. Lose A358 25, at: Ba (IRE Se: 4.90|\Jeffe: febnvilie-- , 
REIGN GOVTS eb 26 '28_ Pe oichdals desuu 4.90) 0344s Refund 1925... M&Nie.....| --.-- co | 
tine Republic— Qu Prowl nee of— oKnox Co—4s 1915-’20_J&Djo.....) --.-« 4 
g S5sof’09sefM&S| 87 94 ace ae Apr 1 1920-.__-. A&O!} 100%) 101 .--||}oKokomo4s’ 16-21-26-31M4&S|e.....| --<--< 4 
6% notes— Quebec City 444s 1922_.J&J|__----}_-_... 4.90|\oLafayette Se oe aan Osscusl seuea 4 
A Dec 15°15.J&D15; 101%} 101%! -../| 3 spi 1930_...- GRA céudleodcne 4.90|\oLa Porte Co 58°16-"28_J&Djo.....| ...+. 4 
B Dec 15 °16_J&D15 29% 1 --.|| 334s July 1 1931_... 2 Ms ocucélinowss 4.90 sLoganapt 8269, "16 Jes weeull seae 4 
rC Dec 15°17-3&D15| 99%4| 9934 ---|| 3%4s Jan 1 1931.....-J&J|_....-|.22 2. 4.90 ots 17-a7d&D 15lon2.22| 2onte 4 
6% Treas bds May 151920; 984} 99 | _..|| 34s July + 3038 i aehihdnas } SRR aergrers: 4.90||Marion Co—4s Ref '27 J&D)-.....| -..-- 4 
A Govt 4s__-_.. Re GR ek a na 58 1929_____._- Bi acdcachacecac 5.70|| 03348 Bridge 1924_.._J&Jio -...| ...-./3. ‘ 
Fy ol F tmmnd so ened 746 08 3 Satie OIA ca es ena ---|| 63 May1 1918 Uae MA&N}_...--|_.---- _.l| 03 Refund 1925...J&Djo ....} -..-- 3.90 d 
t 58 AGO}... |}. ...| St Boniface,Man,5s '31 J&J2)_....-|/.._... 5%||oRichmo 1927 ob... 4 Sse 
omer: Rys 58 £ J&D 15)_____- 74%) ... askatchewan, Prov of— 99%! 99%) -._oRichm C 4s ts 15-10 4 0b... asd ] 
944 pa 1911. 964%| 973s! .--||_ 5% gold deb Feb 1918____/b 5.10 5%| ..-||\oSt Jos Co 344s '22-’24_ eddé 4 see 
1913 Toronto 4%s 1923... - J&Jb 5.10 5 ---|| 034%s 1916-1926__.-. Ajob.... 4 at ( 
optional (SnleiBaes ke 905%; 9234) --.- , s July 1 1924 _._.- J&I\b 5.10, 5 ...||\South Bend—o4s 1925. _J&J\ob_._. 4 see 
“ae ws gs7as' bo opt F& 83 85 Gane s July 1 1948 ___.. J&I\b 5.10 5%) -.- uate ahah: Nov 1 1918_.-- ent -<<- 4 aie ] 
‘Ext’'l” g 949_...F&A}| 90%) 94 | .-. 4 s Jan 1 1949 __._- ats eso 9214|4.95||\Sou School Distri 
Rep + a 4\%s July 1 tees era? y J&I} 93.10)-.-._- ..-||_ 048 Apr 17 '18-"27____ F&A/ob..-.. 4%| .-- 
Cust’s adm s f 58’58_F&A|-_-._-.-. 90 oak 48. Jan - eee SS 5 ee Ae 92 (|4.95!Terre Haute—6s '15-'18 J&J| b..-.- 44 +-4 
French 38 perpetual -- m4 NAR SSE é<0 “2 =e Say. issn odd 5.10; 5%] ...{{ 048 Oct 1°27 opt '17..A&OjoB...- Jolt ] 
One-yr 5s Apr 11916A&0| 97 | 9734) --- 2 suly 11948 _.__- Jib 5.10} 5%! ~-7)\ 049 Sewer 1930 F&A\ob.-.-| 4% .-. 
Germah—3}48 opt....A&O}_.....|-.---- “--}) a July 1 1018... Tea. te _"lloTerre H SchOas'15’31M&S\0b....| 4% --2 
348 | TRAP. Eii«cscclees ---| ---|| 34s July 1 1044 745- 2343/3 5.10 5%)| -..||\oVigoCo4 %Dec15'15-273 &D) ob -- -. 4 sod 
perpetual___.._... Sl. aintielan neo .-.|| Vancouver, B C— o4s Bridge 1923... J&J\o0b..-. 47%| =-« I 
Now 4s irr bef Ap 1°18A40O}_._._-/|_....-- --.|| 488¢ Imp Sept 9°22_M&S9) b5 5 PaaS 
5% Sage ns nptes an11916) 94%) 96 |...) 4s8t Imp Sept 9'27_.M&S9/65 5 -..||INDIAN TERSITORY (Bee} Oklah/oma) 
Hawalli ry of— aL hee 9°32_.M&S9\b5%%)| 5 Sed 
rae "20 of 1910. 17 Ah ae wean Winona 44sJan21'24J&J) 9 ...||Boone 44s 1917-'31__.M&N]/_.-.-.-../---.-- 4% 
41 ee, 98 9934) -.. peg, Man 5s 1944.A&0)-_-_-_-|_.-. 2) 5 ur n 4%48 "15"33M&N/b 478% 4.40%) --- 
t Rep 420 "32M 98 9914| __-| 4sJune1 1934 Lsogtntanaasaetiootcad 5  "15-'18-3éd) 100 “|-.2.. ff ose 
$346 Imp lop 1 i ey 57 Te: Sesesat’ wled 4s Aug 1 1946___._ F&A 15)__..--!.. ._. 5 4s 1916 % | See € J&D! 98%!-..--- Prt 
a. ¢ On basis of $5 tothe £. d On the basis of 4 marks to the deilar. Bay ot gee eB Ag Se. to the £. tIn London u 


n Nominal. o Tax-exempt; under a law approved March 9 1903 and went effect April 23 1903 bonds after that date by State 


into 
or municipel corporations are tax-exempt, and these sell on a better basis. s Sale price. a 
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: To To To 
Bonds Bid. | Ask. | Net} Bonds Bid. | Aek. |Net. Bonds Bid. | Ask. |Net. 
Cedar Rapids School Dist— \|Orleans Dist— Gardner— 
44s | June 1 i 1921....J&D} -....| ..... 4%'|_ 5s July July 1959 opt 1929 Jed gt EER Nias ot Water 1916-1934_M&N|b 4.20/4.10%) -.. 
‘ B Wet-wks "16-"30M& 98 5s Oct 1952 opt 1942.A&0|} 98 |_..... ...||_ 3448 Water’15 to’31_A&O|b 4.20/4.10%} -.. 
Fire Eng H'se here 98 ontchartrain District— Haverhill—4s 19 _...J&D} 98 [-. 222 joa 
Bluffs School Dist— D 6s 1944__________ M&N| 115 | 124 | ._.||\Holyoke—4s g 1927___.J&J| 98 |_..... 
rae pea ae CS ---||Red River A & B B Dist— 3348 Dec 1 15-1932. -J&D/b 4.20/4.10%)| -.. 
Davenport 4s 1915-'29.M&Nj____-- ’ 5s 1950 Series B__..A&O} 102 |_...-- ...||Lawrence 4s 1924_____ &J| 98 |....2- pl 
a ib16 0 D4) 81921. MED aictenea 58 Mch 1953 op.’"43__M&S|____--/....-- _..||. 48 Mch 1 1916-22__._M&S| 9834|_.---- se 
16 10 oR 08 Scud rc Leominster—4s g 1926.A&0;} 98 |..-.-- ba GF 
cutest 64.40) 4. MAINE well—4s Water 1920.M&N| 9834/..----| -_- 
tite ED be “MaN) 4 4.40 ; July 1927_..-J&J| 98 |. .-.-. i 
: ...-||58 June 1 1919_._.__.. J&D| 104 |... .-.|| 3% April 1 1932_.._._A@O| 92 |.....- ae. 
19 (536. Sad 6436 % : _.-|\48 July 1 1917_________ J&J| 100 |__-__. te 1924_____ 96 foes TEs 
pom as D 44s8'32_J&J|__. =<. 4% |\48 Sept 1 1915-1953___M&S| 63.90 3.75%) --- Water July A "24. J&J) 94 | -- ee 
Dubuque—4s 1917....P&A|___-._- Aroostook Co—4%s'15_J&J| 100 |_____- pie Mar J’ly’26.J&5| 98 |____.- Lae 
Du ae Co 4 821-313 &5|b4144% Auburn—3}4s 1925....J&J| 94 (|..-..- ése Medford 46. 191 1917_...M&N| 9934) 9934) -.. 
Iowa City 5s + 1932J&D|__-.-- A 4s Feb 1930_______- F&A| 98 |_____- : 
Jackson Co 5s 1915-30-A&O} 64.60 4s Ref 1915 to 1919._F&A| 99%4)_.---- ..-||Melrose—4s June 1924.J&D| 98 |..-.-- Soe 
town Ind 8 r—4s Water'35J&J| 98 |____.- aie 1928_...P&A;} 97 [---.-- be 
4s July 1922.._...J&J|___... Bath 4s Ref 1941.___- J&D|) 96 (_._.-- __.||Middlesex y— 
M ine—4 348'16-’18A&O} __-_-- Belfast—4s 1918______ F&A| 99 |____. __.|| 48 1916 to 1924____- J&D b436% 4.05%) --. 
Ottumwa 434s Mch '17_A&O}____-_- Cum’ Co 3%s J’ne'’21| 9734\___.-- . ||Milton—3%4s'15to’32_F&A| 9444/.._--- ges 
Polk Co 4s ’22-’32_A&015| 064.50 Gardiner Wa: ew Bedford— 
4s Court '15'24A&0) 64.50 4s Jan 1934__.______ J&J| 96 |_.---- cont ONO 291 ici coceuns A&O| 100%4/____-- a 
3448 Ct House’15-"17.A&0} 64.50 Kennebec Water District— 4s Water Apr 11926A&0;} 98 |-.---- ake 
Cy—5s’17 op’'15.M&N\_____- 844s g 1920 & 1925 _M&N|b4144%4%% | -_.|| 48 Sewer 1916-41 (tax: 
4 Jan 19 1919 opt 1914-J&J|_____- Kittery Water District— exempt). At ae Bs MAN b 4%/3.90%| --- 
5s Jan 1916 to 1938__.J&J| 100 |__.... ai 3348 telah P&A| 9444). 2 28 Rie 
4346 WwW Ww Ww Jan 15 °30.J&J)__._-- wiston—5s 1917___.A&O} 101344)__..-.- _..||New uryport—— 
‘inate pote Oct 1907 22-0545 A&O| 99 |_____. eee not ater "15 to °34.J&D/b 4.20/4.10%) ._- 
Atchison Co 5s ref 1916_J&J|_....-|_....- 4.50\" ag So F&A| 99 |... _..|| 49 Water Aug 1935_.F&A| 97 |__---- rode 
x Refund 29 op '14_.J&J|__....|_.-.-- 4.50 ity Hall ae ass 38 adeaca -=-l|5 3% Water 1926.J&D| 9334|_.---- “ne 
44s Dec ’29 op "19__F&A|__----|_...-- am Porites - ees ee 1915 to 1926_.J&J| 4.20%| 4.10%) --- 
seen a'B20p' '229&3}_...-.|.--.-- Pei Sige July 1 dge District | 4.15 4%| ... Piitdiehi— % % 
"10.M&S§}____---|_-___- ..-|\Port ater District— ee arte eelimAN b 4.20/4.10%) __- 
1931. A&O}_..---|.----- ..-|| 48 Funding 1928_.._..J&D} 99 | 100 | __. As Sep 3 °15"22M&S\b 4.20/4.10%) _.- 
ry a PaD Bidg’o10p'3ises Kadadcsecat ..-|/Rockland--3i4s 1917__P&A| 98 |_.___. Je Te A 1°16 to "39 _A&Olb 4.20/4.10%) -.. 
Kansas Saco 4s Apr 1939 ____- A&O|b4%{% 4.10%! ___ 1916 to 1920.J&D| 9844|_...<- see 
68 Ref Oct 1 E 1915...F&A!| 64.50 4.40%) ---.|| Washi County— ie— 
$e Jon! hath aie F&A| 64.50) 4.40%) -../\+ 48 1988 opt 1923____- J&]} 98 |_.---- ...|| 49 July 1915 to 1919..J&J| 9834|____-- tes 
oWart kit’ 18-22A&O0) 64.55! 4.40%] __-_||Waterville—4s g July 11927) 98 (_.-.-- yam eas 
Sch Bldg 1929_.-J&J|} 64.50) 4.40%] -__| . 314s Sept 1938 iia M&S| 89 |...-.- ytsa ool Jan 1917__J&J| 99 |. ...-- aus 
: s Wat Plant Pur’39J&J| 64.50) 4.40%) ._- $3 8g 1915 to 1918. ..J&J 7 pape stat 256 
s Refg Feb 1'29..F&A| 04.50) 4.40%) __- MARYLAND 3 1 1925___._ 94 9514 -.. 
seartnal —4ks Ast 2i_J&J| 64.60] 4.40%| __-|\48 1926 to 1928 _.._-______ 98 99%! __.|| 3s Bewer 1030 TNE iep 86 88% __. 
Leavenworth. unty— 4s 1928 opt 1923_.....-. J&J; 98 99 ...||Taunton—4s 1927____- IJ& fe i wis 
6s Ref July 1 1915_...J&J| 64.75|4.60%| --_/|\48 Jan 1 1929_._.____- page 3348 Sewer Dee 1 ‘s034D 91%4|______ S50 
Morris Co 4%s "15-23. _J&J|___...|.... 2. --.||48 1917-1920_._...-.-. &A| 9814 99%4| ___||Wakefi 
ck County— 4s Roads 1918-1930_..F&A| 98 | 99%) ___|| 4s Water 1915-1933-_A&0| 98 |_____. ee 
PA ty ~ Meet" 2 it. a3 pasanskircie’ sha ace How ise at eee ee pate R418 roe: Wehee Fals 1920 J&J| 96 
"ge OW BE cP cdscsclccocud ébeu gene 0 4. Bl ccs y Teresa ee Ak, aR it 
ee Go 401 A Aa cpbpbbbtahsed aoa Re aseew W eaad MO. ki Alecene _..||\Wa atertown-—4a 15-34_J&J| 98 |______ ase 
peka— Baltteme.: 1916 to 1929_.__J&J|b 4.20)4.10%) .-- 
Top Wat Sept 1285-483 ane Bey 4.40) % s Mar 1 1916-55._M&S}_.-.--|___-.- 4.27 
3 Light -J&J). 2-2 -|..---. 4.40 4 ; Mar 1 1955_...M&S}....../._-... 4.27) 4s SowerDec 1 d1¢' 34240 9844|____-- nik 
ater April 1 rd A&O}__ 2. 5|.2. 88 4.40 4s Nov 1 1920._.___ M&N| 97 |__---- _..||Worcester 4s 1922_____ A  . ee SSS aus 
33 s Refund 1919_....J&J|__..-.|...... 4.40) 4s Water 1926______ M&N| 97 |..-.-- _..|| 49 Jan 33 (tar exmt) J&J\b 3.85) 335% --- 
T School District— 4s Aug 1 1951....... F&A| 95 9534| ._.|| 334s Apr 1 1922____- A&O| 96 |...) Se 
Jan 1925......-.-. JeR...<.- EES. ---|| 48 Annex 1954... . J&D| 95 95 tex 
4s Parks 1955.__._- M&N 95 95%) __- 
5s 1929 opt 1919_.... BO. Scniielecawde .--|| 48 Mch 1 1961_____- M 95%4)...-.. sé MEXICO 
4 vse i eee A&O} _. =. .-|------ -.-|| 48 Aug 1 1961_...-. F&A| 95 9534! ...|\See Foreign Gov'’ts page 50 
Wichita School District— 3 1 1930____. ies 92%, 9234) ___ 
434s July 1 1923____- SR odiiccteicese .--|| 33s Imp 1940.______ & 92%4| ___ 
Wyandotte County— 3 M Te 92 9244; _..|| MICHIGAN (See foot notie (0) 
32 to "41 PF&A\b4%%| 456%) --- 3 Refunding 1952_.J&J| 92 92%4| __- ' 
Sew’age Im "30-A 40) 81 8214| ___||Alger Co—5s Road '22_P&A|_...../_.____ oe 
OoringheeTUCRY cunferand Sewwaiaeol..°°._°-"---] |e Stee 1086 hao 
iv —_ FF — fF ss A Deriand 456 WW 41lAgdoO] ._...../--...6 --~|| 8 SOP) 1910 @ I¥S30_ AGU) ....--/.....- eee 
4s wanption 1922_F&A| 96 9734) ...|| 49 Water 1923... .- F&Al|_...--~|---... ...||Batth : 
4s Water 1927._..__. J&5| 97 98 | ...|\Frederick— 5a Water 1915 to’17_-M&S|__----|.____. 4.30 
4 Fundg 195 19520p'42_F&A| 9534) 97 | ...|| 48 1918 opt 1903____- ERS RS its do Clty Hi Hall 1927-'36. F&A! -_.-.-=|-.-.-- 4.30 
se Fund nd 16 1 to '24_J&J)_.....|...... aie MASSACHUSETTS fo 10 RB Mme M&S}-_.-.--|_.__.. 4.70 
‘ort— 4s 1915-52 (tax exempt)Var.|b 3.90, 3%%/| —. Sees 9 BOM. scsacl cond 4.70 
iis, 1927 opt 1917--Jéed| -.-.--|--..-- 4% |\8140 g Oct 1918_._....- 974\_.20 i opay Coie Det 13719.3&D|___-~-|.-2227 i. 
in Coun unty — 334s gold Nov 1923...M&N| 95%4-..--- ...||_ 648 Ref Dec 15 '23___J&D)_.....|_.___- Sie 
58 1015 to 1924_..._- PE nimtaline cia pein a2 1 1935...._. J&J| 923%6_____- ...||Delta Co 4% Me a7 Jag Pee: BENET ib 
3 ater 1942_.....- J&J; 90 91 ...||Detroit— 
be Ri aid 1918..._- VC EG TREE. ---||3%8 g July 1944_.____ M&S} 91% --.-.--- -..|| 4 Bowers Apr 1°22_._A&O\b 4.30) 4.20%) ._- 
1945......... Yas Pears --.||38 A 1 1929_..._.-. A&O, 873%4).<-<-- ...|) 048 Marl ae a b 4.30 4.20%) -.. 
re 8 D 4s 1938_J&D)_.....|....-. sini 3s ay erage ivi BAN 8744 -.-.-- SS 3ane Pub 18 1018._.484 . 4.20 4.90 see 
_M&S8} 8334 .----.- rom s Park 1930______ 30.4.2 ade 
Lees Hospital 1951__M&S| 10634|_____- ah. jeg July 1 ae SSE. a3 Re haa ~~ loRscanaba 8, 1916-80 J&J}_.-._- (a Sees end 
# School im 1954A&0; 106 | 10734) --.|\3s Water Ton 11941_.J&J| 82 83 | .._\\oFlint a3ge "1 WW A. F&Alb 4.50 4.30% --- 
un Imp 1 1 pag. -- 3&s 99 | 100°7| ... Arti Water’22.J4J3| 98}4\.._.-- én Giedsent tice" 1919_M&N|_.....|_.__ 2. Sie 
28..Q-M| 99 100 ...|/Attl h—4s 1924 J&J| 98 (_.-... ...|/Grand 
AES 99 100 | ...j| 334s March 1935 Saiwdadl SE rt Protec’33.M&8} _.....|_..._./4.20 
= Rete Ju iy i 1937..J&J| 99 | 100 | __.||Beverly—4s Water ’17_P&A| 99 |_._.-- pow arket reg 1916..M&Nj_...._|_____- .20 
4s Sewer 1947..____- FS Ai} 99 | 100 |...) 4s 1916-86__..A&O|} 98 |___... pen ds Water N 15'29.M&Nj_-____|___ 4.20 
3 Ret" 1940...M&N| 87 9034) ... Park 28_-J&d) 2. =| 2s 4.40 
3 1948.44) iu 9034| ---|| 48 Water jo19 haicam A&O 99 99 me Boe Sept 15 1934, Mas OUR wp peHy ss. 
McCracken Coun 4s J 1986. 1227777-Jad 97%) 99° | __- 58 1915 to 28. J&DIb 4750 4.30%) =. 
Se Ref 1038 op 1913-Ma&s|_-.-._|______ ...| $3 Oot 1918-37-27 A&o| 98°! 99 | ~27|| 4s Water 1920... --” J&J\b 4.50 430% sen 
5s Ref 1933 1923.M&8) 64.80 ‘3a ---|| 48 1915-1939 (tax-ex).J&J| 10034; 10114! -__||Marquette—4s 1916.__A&O/______|___.- | 3ée 
Owensboro—4s’31 op’11 J&J| 64.90) 4.80%) -..|| 4s Tunnel & Sub '48_J&D} 100 | 102%/| ___|| 3348 Ref Water 1926.J&J|_._._.|_.__.. Sse 
pail ) Stress 1930 op Ris. J&J| 04.90) 4.80%| ...|| 48Sub 1957 tax ex..A&O| 100 | 103%) ___||M 
4s Sub 1958 tax ex..._J&J| 100 | 103%} ___ ae ater 1915-1925__J&J}_...__|______ 4.60 
nase 1018 op 1808....J&D b4.75| 4.65%) -..|| 4s Tun.&Sub’s9taxex.J&J| 100 | 103%| __- W W 1016-'44___J&J|_. | 4.60 
inte cswehEeloosscaleuu-e -«-|| 3348 Water Apr1’17_A&O| 98 99 |... ts ay 1 1934.._...M&N/______|______/4.60 
DUISIANA 3 mp Sew’age ’19.54J| 97 98 | ._.||M School Dist 
Se Port ’n’20-'54A&0|b_- - -- 4.60%) ...|| 334s June 1 1923_...J&D| 95 96%4| ...|| Se 1042.......... 5. July|_...__|_____. 4.60 
Se Port Commis’n ’24-’593&J|b___-- 4.60%) ...|| 3 une 1 1924___._ J&D| 94 95%| ._- aceon ty— 
4s 1915-19064__.__F&A\b 4.30\4.20%) ...|| 3i¢s June 1 1932....J&D| 91 -.-||_ 4448 Jan 1 1932______ (SEN SE 4.40 
A 3i48 June 1 1934_...J&D} 90 9244} ... Ref’ 1920-J&J} Backsdldcsece 355 
1939._M&S| 101 |_....- ---|| 3348 July 1 1985____- &J} 90 92%| ___||Port Huron—4s g 1910.|__.._.|_____- ret 
Bossier D 2vee— 34s June 1 1943__..J&D)} 88 90 | ...|| 43Jan 1 1932... ...- BORE occccaleccenc «da 
¢ 1912....M&N| 101 |_..... ..-|| 3348 June 1 1944_...J&D| 88 90 | .../| 3 Pes July 1 °20..3&J}..... |... _ ses 
Caddo D Levee— 34s July 1 1945_____ J&J| 88 90 | ... 
941..... J&J| 101 |...... .--|| 38 Jam 11921.___._._ J&J| 93 OO Léa Wat May 1°25.M4&Nj_...-./______ 4.40 
br t 1940... J&J a tr rh fhe? min ot S Piiéctid dike. Wi Meh 10°20. Ma) ae oe ae 4: ‘49 
ee eee eee ete a sie weesedl dk a 1 it secdlb cides 
58 1968 abt 1942... .. Pf | ed mene Sue Brookline edit 
5s Oct 151962 o "68 A&O}..-.--)..---- ...|| 48 Water 1915 to 1923.J&J| 99 |_..... atte eri it 1 1917.-A&O}..-..-|...... iaalis 
Lafourche Basin Levee— Cam ryFig § J 1°20.J&J)_.....|..-..- ste 
Lacan a laren | | i gS 3340 W ter M Lah MeN teas 4% 22 wp ttfold July 11082." pesheserr srs ate 
a . eée 0 ® 1¥S4.0@) 2...) epee 
5a Derloes opt 1942.J&D| 101 | 110 | ... 3 one, waibe F&A; 80%)....-- de 
New Orleans— : 1936_A&O| 97 (..---- dée MINNESOTA 
79q.@'8 & D 8 July'23.¢ 22. oor ...||Bverett—4s Sew 1929. M&8) 97}4)..-.-- bdo 
5s RIB. dsbovosa BO juccece éde River— AitkenCo4 }4sDec’15-’24Aug/__..__/_.___- 4.60 
5s Premium (dr aE ie rt ee eee ---|| 4s Municipal, 1922 _.F&A} 98)4)..-..-- ...||Beltrami Co 4148'15-"24 J&D) _._.__|_..__.- 80 
4s Floating debt 1948A4O0; 85 |...... ve ‘cibure 1930.P&A| 92 |_...-.- ..-||Brainerd—5s Nov oy gee siwteclicite< L2u 
ts Public tmpt 1960 ops] | | ds Reg’Ap 1 1922..A&Q) 9834 Clay Co—4}$0 1010-16 J8I\-2 22 |a2 2 Lies 
oun (old iss)... - Jas 89 91 |.../| 3% — 1926___.. Gt ovens isa 
ib Impt’ 420p’28.J&J| 884!.....- ne | 




















oe J Fiat price. #» Nominal, a Tax exempt: under « law approved May 181000, and which went into effect Sept: 1 190". bonds issued 
after that date by munici municipal corporations are tax-exempt and these, sccordingly sell on @ better basis. . , oer t 
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To he To } , : To 
Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. | Net: Bonds Bid. | Ask. |Net. 
Dru Yellowstone § op 1608. Middlesex Co 4 }4s°24-’34J&J} .....|} 11. 4.30 
5a g Water & Lt 1926.J&J\b 4.35)4.30%) ..-|| 5s ae isis FB 1 —J&J| 100 | -...- wal are Phe "22 to '31_J&J} -.... ~----|4.30 
4 g July 1 1926_..J&J\b 4.35)4.30%) --- 4448 Sch ’41_A&0} _-. 22] -... 4.30 
48 ater & L ¥ b 4.35)4.30%) --- Dovtes Coun nty— s H Sch Bldg ’44_J&D/ _....| _.._. 4.30 
4s Water & cs b 4.35)4.30%) --- 191 ara, i ioge-as aida aan 4.70 School 1932_...J&J| .....} ..._- 4.30 
Dulu 28-A&O} -..-.| ~~... 4 Me Co—4s '35 op. 0s POE ww dimoals ance 4.25 
5a May 1 1923 FR. M&N|6 4.40) 4.30%) ..-|| 3348 192. a i sh tial as? i eotiahs s niiacon 4 44s 1942 opt 1922___J&J} _.._.| ____. 4.25 
4s op *80_F&A\b 4.40) 4.30%) __- "t (Dodge Co Newark—4l4s 1944____F&A| 64.20) 4 as 
4s 1934 opt 1924... A&O b 4.40) 4.30%) ---|| 48 et to1p op 1 Mas ‘withahae i 1959___.. F&A} 64.20) 4 igi 
~ Pot H Ae 8 1924_A&O|b 4.50/4.20% rire 1928 opt t 1910...J&J 4s Sch House 1059 op 1948 34:20 4718 Pie 
pr - bd . -—-- 8 op ee eee ee . . ---<- 
Smet Serie S| 2 2 se see erga) eae | 
Minneapolis 4\4sRef’20 to’ "20P&A) ....- Track Elev °54_F&A| 64.20/4.18%)] __- 
44s inneapalls 1920_.... J&I|b 4.30/4.25 oes a 43 1919 oD 1 -M&S| ..... 3. High Sch 1917_M&N/ 64.20) 4.18%] __- 
ts School on gio erh 4.30|4.25%) ..-||Lincoln School District— Vailsburg 4}4s 1934._J&J -20)4.18%] -.. 
1935_.J&J\b 4.30)4.25 ---|| 4 1924 opt 1909__.M&N/ .._.. 414||New Brunswick 4s ’22_.M&N/ _____| _____ 44 
wamn't 1 OST, IJ&I\b 4.30/4.25 eit 44s 1916-21._._.Mch) _.... 5s 1941__J&D)} -..._| ..__. 
is tnawoven’s 1942 -_J&D/b 4.30/4.25%) ..-|| 4348 Renewal 1924...J&J) _..-- 4.35)|No Plainfield 53 1916 1954 __ -50; 4.40%] ... 
4s 1944___......---- ~A&O|b 4.30/4.25%| _-_|| 4348 Mch 1 1932. ---M&s nipelnie 4 68 1933_.___.. J&D 104% 106%] ___ 
334s School Jan 1 '°290.J&J\b 4.30)4.25%) ..-|| 4 Refunding 1 S23) ..... 4.35)\Ocean City—5s 1944_. F&A! 64.85/4.80%] ___ 
34s Water-Wks '32..J&J\b 4.30/4.25%)| .__|| 4s W W Dec s a 101% °23 to ’3 eons Mi. cle Sea 4.30 
Co— 48 ing 1918 ee de . 1938 www wee EOE nm wwe | ew wwe 4.30 
Court H’se 1916.J&J|__.___|__._.- 4.25\Omaha 8S D 1928_.J&J) _..__ 4.4 4 Sewer '15 to ‘317A4O PE 1 SR: 4.30 
; May 6 197) een is al a Eee aa 4.25)| 4 July 1931....--. J&J) -.-.. . School 1943_..J&D} __...| ____. 4.30 
ete: | RRS eR aipcakly 4.25|/| 43 Jan 1919... ...-- J&S| ..... 4.4 4s Sch House 1934..J&D} __.._| _____ 4.30 
8t Ray 4l48 3 3 1917 M&S|b 4.30/4.25 eaeph th 8S 1916-40._M&S/ 64.30'4.25 ica 
wats erst b 4.30)4.25%)| -.-|| 4348 1924 opt 1909-.J&D _....| ...../4.70]) 44s Sch 1942_______ b4.30/4.25%)| ... 
$ 6 Park June 11943J&D/b 4.30)4.25%) ___ 1923J&J) _....| -....|4.70| 434s Ref 1944______ b4.30)4.25%) ._. 
4 4 Sewer July 1 aad aS b 4.30)4.25 acon’ ea 1929... &D) ..... 3 - 1915 to 1920_-_.F&A b4.30/4.25 ome 
4\4sWater Aug 11943F&A/b 4.30)4.25%) ___ NEVADA b4.30/4.25%)| -.. 
4a 1 1939. Sib 4.30/4.25 ---||Reno—5s 1924 1909_J&J) ..... 5s 1916-’22._A&0| 54.30)_..-. inate 
4s Sew’ July 1°39_J&J\b 4.30)/4.25 mye 1D 5s8’16to’29 ack nice 4}4s 1933 to 1944___M& b4.30)...-.. eye 
1 1940. b 4.30)4. 25%) ._- NEW HAMPSHIRE s Feb 1 1945_...F&A|_.___ ~| 104 /|4.25 
Fe April 30 1922._M&N/b 4.30)/4.25%) ___||8}4s Hospital 1915-'25..J&J| 97% C Hall '23 to ’32_J&J| 64.30)_____- weap, 
South St Paul 54s ref’33J&J} _.___| __-_ 6 1917... N| 99 Amboy 44s Apr 1944_| 64.30/4.25%)| ___ 
Mi IPPI mcord—4s 1923..... 100 ool 1938__...._. b4.30/4.25%]| .-- 
4l4s 1919-1934__...... J&JI\ b4 r 4.30%) ---|| 3348 1924 to 1929._..J&J| 95 leld—4s '15 to ’34 J&D} _____| _____ 4.30 
4s State Jan 1 1919.__._Jan/b4 4.30%) .-- °28-"31_.._J&Dib 4 4s School 1959____- BET <ceescl donne 4\% 
Refund Jan 1 1927. J&J|b4 4.30%) -.-|| 48 1915 to 1916__--_-- &Jib 4 ~--||Rahway—4s Adj’22 op M&N| 95 96 |... 
8l<s State 1ont op "14... J&J| 436%) 4.30%) --- 1915 to °17_A&Ob 4% Ramsey 5s water ’21-"40____| _..__| _.._- 4.60 
Treen 6s 1920_._..--J&J| 2.) 21k ainda 1924..... 100 5s 1915-’26_F&A/} __._.| ..._- 4.40 
Jackson 58 J : ener b 5%|4.80%| --_|| 3%%s Fund A sry ne 107% Be Ornnes PAS todd da sc ciate att ‘3 
8 fo | -<- 8 pr 1°19. . Le csecat: abeod 4.30 
5s Wat & GE aa Ol coon -o6ouw -80''Nashua—3s 1923 ..... 93 ....Summi Sch '41_..F&A} _..._) _._. 4.30 
5s Water 1930_..... b5%|4.80%| ..-|/Pembroke 4s 24-’34.__.F&A) .._.. : eee Ra M&N| ..._. aes 4.30 
5s June 1 1932....-- JED) 65%)\4.80%) ---||Portsmouth 4s g Sch ’23_J&D) 100 .-.||Trenton 4144s May '24_M&N/ 64.35 4.25 ails 
ert May °24-May| 35.10/4.90%) ---|| 4s Ref Water 1932_..J&J| 100 434s Water 1943__.-A&O| b4.354.25%] __ 
5s Dec 1 1939..----- J&D| b5%|4.90%| ---|\Rochester—4s 1922....J&D) 100 and 1934-22 A&O| 64.3514.25%| ~~ 
4}4s Sch House 1941. _J&J b5% 4.90%) ..-|\Somersw’ th—4s '15-"18 A&O} 100 Hall 1939__._.J&D| 64.35 4.25%] __- 
M ppi Levee Dist 3 seh Nov 11929 M&N| 064.35.4.25%)| ._- 
5s May 2 1944....- M&N| 102 105 |... NEW JERSEY Union Co 44s 1937__.M&S/ _..._| .__-. 4.30 
58 J e er J&J| 99%! 100 one Aer Park—5s 1924_J&Db 4.60/4. i cdias'n tom ectdieods TL wdsical . damue 4.30 
4\4s Sept 1934 ...-.. M&S; 95 96 wads 4%8 School Jan 1943 _J&J\b 4.60/4. Se is resi til ° | SPER RCRA. 4.30 
16...-F&A| 65%| 4.80%) ..- Ataasic City—5s 1925_J&Dib 4.40/4. —See Ni k. 
5s St Impt 1915-"32- -F&A| 65%/| 4.80%) ..-|| 4 Water 1926_.._.J&J\b 4.40/4 30 Fd’20 F&A} ...-.) -...- 
434s Sewer Dec 1 '28_Dec| b5 0\4.80%)| ...|| 4 ving 1938....J&J\b 4.40/4 30%) -.- Funding 1915-’28J3&D| _.___| ____. 4.40 
Yazoo-Miss Delta Levee Dist|— 4 s Water 1944.....J&J\b 4.40/4.30%)| ...||West New York 5s ’36_M&S/ 105 See 82 aes 
- 68 1947 1917._J&J| 101 102 | ...|| 434s Jan 1 1945....-. J&I\b 4.40/4.30%)} --.- NEW MEXICO 
58 1924-1954_..-... M&N;| 100 101 ---|| 48 Water 1930_...-.-.-. J&I\b 4.40\4.30%) --- oe aay 1915-1917___.- M&S} 100 | ...-. ome 
448 Faly 1949__.._.. J&J| 97 99 .--||Atlantic Highlands— s ref 1953 op ~ ay | eS ppremeiie 4.50 
4s 1952 option 1922_.J&J| 85 90 | ...|| 49g Sewer July 1 1928 J&J}_._...|...._- 4.60/43 8 Dec 16 52 op '22-J&D| ----2) ---_- : 
wy (7-4 onne—5s Fund 1928 J&J\b 4.40/4.30%) ..- June '33 op '23.M& 95 9634) ... 
MISSOUR $s Fun et iad 4.40/4.30 ane {3 Bide 1929 op 1919__M&N; 95%) 96 Soiicte 
wanoas ae pide ee 250ptlées ie Fie: jee i 44s Jan 1 1933 ___-- J&I\b 4.40/4.30%)| .--||\48 Fund 1939 o 1929. M&S; 95 9644) --. 
4s Debt 1928 J&J|_..._.|_..... .30;)|Albuquerque 4 "29.M&S/} 95 | -..-. ee 
rt) 1918465 “see: Belleville—5s Fund iio Count 
1915.__J me tiene ene the oF ata b444 %\4.30 * Fund 1922 op > 1912.J&J panty ee 100 vere 
: 8 ioe 1 1930_. “Mas | ee ee 4%s Funding 1945.__---) -.-.-} -.... 4 5s 1931 op 1921_._._.-_-.. S00 | accu wtbes 
4s t House "24.J&J| 98 | ____- Belleville 8 D 5s oraaMaN b414%| 4.30% SocorroCo5s 1941 op *21A&0| 100 |..__-- ees 
. 4s Water 1924__.._.. J&J| 98 | LLL 8°16-"39A&0) --.--| --.2. 4. EW YOR 
4s Park & 1924._J&J| 98 | 1... 4i4s Aug 191 7.1938. F&A REN, ppc High 1963_..M&S/ 108%| 109 | _.. 
4s Sept 1 1930__.._. ER ear? 48 *15 dL wmgawl sentinel s Canal 1964 ___... J 10834} ....- ahi 
Kansas City . wy. RS Babee. Canal 1965_......-. 10344} 104%] --- 
4748 J 1 1933_.__. J&J| 102 103% Bloomfield 5s '16-"23_.M&N/b 4.50) 4.40 s Highway 1965..._.M&S/| 104%} _____ al 
4s July 1 1927......-. J; 97%) .--.- Camden—4 4s Wat '23_J&J\b 4.30) 4 Ba 1945. .J&J| 10314) 104%) -.. 
4a J 1 1930_...... J&I 7 98 4s 1930_...- b 4.30) 4 erm 1942_...J&J| _.___ 1 mgd 
4s B |, RR J&3J| 97 9814 4 8 veg | iss... 2809 4.30) 4 ---||48 g High Imp Mch '58-. 1001%4| ---..-. he 
84s Jan 1923....... J&J|; 94 | -...-) ...|| 48 Paving 1929... __ M&N\b 4.30) 44%) .-. 4s ¢ High Imp Sep "58.M&S/ 100%; ----- sail 
3s July 1925._.._.. J&5) 93 | ...-- Camden Co ise 1933_F&A) 101 10244| .--.|\48 High Imp Mch 1960_M&S/ 10014) _-.--- wale 
Park District—| | #+|~ #iJ|l #48 1944......_...... J&J; 94 96 .~./|/48 Canal Imp July 1960_J&J| 100 
7s to 1921.._.........J&J| .....| -.... diigea Cape ee mere wo <a bul Wi hes 4%/|\4s Canal Imp Jan 1961. 101 
Laf z Go 3348 1921_J&J| 95 98 -A&O\b 4.45)4.30%| .../|\4s Canal Imp July 1961_J&J| 101 
Pett 4 Water 33. 3&D 4.45 4.30% =27|4s Highw Imp Mar ’61- 100% 
48 1018 op ‘on 1908 98 99 s Water 1933....A&O0)b 4.45|4.30 --.|/48 P. e 1961. 00 
Bt J 4s 1923____. F&A| 97 | 99 Elizaheth 4340 1983.--ZA&Ob 4.4014.20%| ~~7\40 Canal Jan 1968. 00% 
eck orion aba M&S| 97 | 99 4249 Sch Jan 1 1955..J&J |b 4.30/4.20%| --.|\4s Highw Imp Mar 62 .M&S| 10014 
sc thimise hted hail M&N| 97 99 4s 1922 op_..__-.----.- J&J| 97 984g} --- an 1 1923........ 
Bt mastouped ds Be "35_M&S} ...--. ... .|4.30)}3s g Jan 1 1956_..._.-. 96 
4\%s Bdge-Compl ’35.A&0} 1 105% Essex Co4s 1953F&A) 102%4| 103%| ._.||8sg July 1 1958._._... 96 
4s Renew g 1918... J&J3I|} 99%) -.._- G0: Rebs band ncekad F&A) 97 98 ae Canal Jan 1 1959...J&J| 96 
'm '28_A 9934) ...-. 4s g Park 1938__.... F&A 94% 9534) ._||Al 6s 1916 to '19.M&N\b4 
Public Impt 1928..J&J| 99%4| ____- 4s Hospital 1946_.._._.F&A| 93 95 | ...|| 44s Water 1915-34. MN |b4 
44 blic Bl 1929. 99%} ...-- 3.658 Park '16 to’35_P&A\b 4.30)/4.20%/ ..-|/| 44s Oct 1963...... A&O'b4 
"31..M&N 9934) ___-- ---||Fairview—-5s 1944._......-| --.-.] 2... 4.70 4%s Water 1932_...M&N/b4 
3.658 Ren Jun 25 '27.J&D) ._._.| ___.- ---||Gloucester Co4 7-'26 varib414%/4.40%| ...|| 414s 1916-1954____- J&D/\b4 
3 Renew g 1918..J&D/ .._.-|} -._.. ---||\Gutten —5s Apr 1 es = 1920 to ’30__.M&N |b4 
344s April 1 1925..._A&O} ___-.| ____. 1916 to 1918_._...-_- BEE -iciewil demas ut 4%| 40 h Sch 1916-31. F&A \b4 
3s ant 1 1922_.A&O) 9334) ___-. piachensece—4 148 1942 F&A) ...-.} -.... 4.4 Sa b Im: 1916- 24P&A\b4 
yet op’07.J&D| ._.__ 100 Harrison—4s 1930 ....J&J| ....-} -.-.. 4%)||Albany Co—3}4s'15-25 F&A\b4 
e 191 opt 1912. J&D dviaite boleh 100 | ...||\Hoboken—4s 1919....F&A'b 4.30) 4 etinad 34s A’ 1 1925_...F&A\b4 
d—5a’32 op'17.J&D| _.-..| ....- 4s 1940_.......-_-. J&Ib 4.30) 4 ---|| 448 1936-1937-1938_M&N |b4 
MONTANA 34s 1931_.-._.-..- M&Nb 4.30) 4 ..-||Aubu’n-4}4sDec6’ 15-"31J&D 64.35 
Billings 5s 1934 op '29--.J&J) -__..| -...-. 4%||Hudson Co—4 4s 1948.Ak00 4.30/4.2 ---||_ 48 Water May'16-"25M& 64.35). 
Bozeman—5s '19 op ’09_J&J| 100 | ..... 44s Road 1923_.._.-. J&Ib 4.30/4.25 eine hamton 4s '28&’29_F&A)| 64.35 
Butte— 444s May 1 1950_._.M&Nb 4.30/4.25%)| ...|| 334s Bri 1935_...F&A)| 64.35 
’ 4s Dec 1 '25 op °15_J&J| .....) ..... . 4s g Park 1959 &'54_M&N\b 4.30/4. oan 1 --J&3| 64.35 
Butte School Distr ct No 1— 4s ty Bldgs 1946 F&Ab 4.30/4.25 ---|| 5s Bridge 1919_....-.. 64.35 
44s 19240 t 1014. --J&J| .... ee 4s g Ref 1935__..__. &A\b 4.30/4.25 ---|| 48 Bridge 1926_....-.. J&5I| b4.35 
Cascade "21 op ct apie Ste: amare 4. 34s Bridge '16 to’"20 A&O\b 4.30/4.25%])| ___ 1 1920_._._.- 64.35 
Custer Co—6s’25 op’15.J&J| 100 | _.._. .--||Irvington 5s School 1963J&D\b 4.50/4.30%]| -..|| 348g 1916 to 1937_.J&J| 64.35 
Deer = Sy J&J;' 100 | -.... miei weve City— 3 July 10 1925...J&J| 64.35 
Great Fa’ & ‘18.J&J) ..... svqunctente ld Assess 1924_M&N/b 4.25/4.20 athe 34s gold loz7. sain) goad J&I) 64.35 
48 1923 o side, 1914..J&J| .....) -.... 4.65 be ater June 11921_J&Db 4.25/4.20 “ee 3s g July 10 1934_..J&J| b4.35 
Great Falls Bch Dist No 1— 5s Assess April 1916.A&O\b 4.25/4.20 sbdiees 3s gold 1936_..-.-.. 64.35 
4s 1925 option 1915.M&S) ...../} ....- 4.65 5s Water 1916... .- A&O\b 4.25/4.20 anal 3s ridge 1926....... 64.35 
Helena—4s WIR MOR  cicikal wecwe 4.70| 4s Refunding 1928_J&Jb 4.25)4.20%]) __- Buffalo fe 8 1924 & 1925 J&J| 64.25 
5s Jan 1 1916 op 1906- IE | exntigeiedl’ dhisenccal 5 4\%s Water 1961.._...A&Ob 4.25/4.20 ---|| 63 Parks Jan 1 1924..J&J| 64.25 
5s Wat-Wks’31 op’16.J&J) .....|) ..._. 4.70| 44s Sch Mch 1961_._.M&Sjb 4.25)4.20%) ...|| 4s Nov 15 1933__- Ni b4 25 
elena S§ D aod A. 48 BBIGT) 2c0ce) -cndes 4.65) 4%s Park Mch 1961. re 4 4.25|4.20%)| ...|| 44sSchNov15'15-’33M4&N)| 64 25 
— Coun 4s Water 1932_..... &0\b 4.25/4.20 aot ¢ Saves 15 1944 J&D 15) 64 25 
4s Ref 1015-1010_..J4J anid Vieibiad 4.70) ar bial dansko abana tet stb 4.25|4.20 ---|| 44s June 15 1964. J&D15| 64 25 
Kalispell 5s 1933_..._.- SEE ismbina a ciated 4.70) 4s Refg 1949.____._. F&A\b 4.25/4.20%) ...|| 414s Feb 1562 ei "32.P&A| b4 25 
Lewis & Clarke Count nty— 3s Htetundiag 1920_J&D\b 4.25)4.20%] ...|| 4s ool A 929 F&A! b4 25 
5%sCH "15 to’ MsdtERN cuemael sclaid § 1936... DM scocal  otdad 4. 40 4s Serial 191 to *29_F& b4 25 
"S32 OP °R7.8BE) ccccc) accose 4.70) 4s Pe 1 1962.._.. rR ene ae 4.40) 4s June 15 1916-’30._.J&D)| 64 25 
56 Fund Mch’31 op’21 J&J| .....| .-... ‘ B --M&N} 105 107 ays 4s June 15 1960_..-.. J&D)| b4 25 
Missoula 4s f. op LE nenical ocd 4.7 4s June 1 1935_.-.-. S& 92 9344] ..-|| “84s Oct 1917_.._-.. A& b4 25 
Missoula a 933_.J&J\b 4.30) 4 bt- 34s Park Ree 1927_F&A| 64 25 
4s Ref 1921 on t 1911_ ee 4.65); 4s Road 1933....... J&D\b 4.30) 4 ets | 344s 1915 to 1919__.M&S| 64 25 
Silver Co5s17 op07 J&Ji 100 | _.... ---!| 3s April 1941____- A&O\b 4.30) 44% %| -..|| 3348 Water 1915-35.M&S! 64 25 
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To To Te 
Bonds | Bid, | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. | Net 
YORK (Concluded Utica—4 "16-"35..- — 4.25)}4.20%) ...|iC "16-"20A&O; -..-.) --... 3.90 
BREW xO ey, (Comelng MésS. L, 4. ee 20%|...|| 4s 1916 s0 1919_.___. mib 4.254.15%) ---. 5s Bri 1918-27_.A&O} 2.22)... 4.50 
4s ar 1916-1945 ALOD 4. 25/4 20 Cs 3 woes? Nov 1 1915 46 35Nov b 4.254.15%| --- 4s Ret 1915 to 1026-A&O Sickle nein 3.90 
Red 2 4. .--|| Warsaw Union 0 Pi SSR Pa FE 
; sRd’ va ia alk 25/4 10 ‘ ston wa 4340 1943-245 Doge shstes 30) " WW lop 194d ep 116 | ii9 |. 
= ¥ 4.254 _-.||Wa 4 inched Hiady dul in bhme ‘ 8 mp * ‘ae 
mee 16. ae % 4s May 1 1938.....M&N| _..0. _...- 4:30| #53 WW Imp 1945..F&A|b 4.404.25%| ~~~ 
5s Imp 1916 to 1921__J&J Ds Bing asl eak 4.30)| 334s Sewer 16 to’27.M&N/ --.---| ----- 4.30) 48 1915 to 1918.....A&@O} ...-.) -...- 3.90 
Franklin Co 4s’ BO iciccals mate 4.20} West 5s ’16-’ &O\b 4.5414.40%) ---||D n S D 4s 1920__. eisai lanbigiigl 3.90 
Fulton—3.40s 16 to ’29 J&Db 4.35\4 30%) ---.||Westch’rCo 34s'27&'28J&D} -._..|) -..-. .20 ance—4}4s 1916...M&8) .....) .....14 
Water '26.A&0 4.35/4 30%] ---|| 44s Co Bldg 1927-44 A&0} -.___) ___-- 4.20)|East Liverpool—4s ’40._J&J} ___--} ...__ 4 
Glens Falls—4 ref 4s 1930 to 1935.____ VFR Aikiduial <dsioin 4.20)|Elyria 48 1915 to 1923-F&A| -.../ -...- 
Aug 31 1917-1928_....F&Ajb 4.25/4 15 jine 4 (as San Sew '33-’82_J&J| -....) -.... 4.20|| 4s Water 1924 to ’’38_J&D| ..._./ -...- 4 
Gloversville—3 4s 1917_J&Jb 4.35\4 30%) ---.|| White Plains—4s '15-’28 F&A}_.___-_/)______ 4.30||Findlay City, 8. D.— 
Haverstraw 4.12s’15-’37M&S)_._...|...... 4.30)| 334s Water 1931_..__A&¢O}______ Si ict ts da 4.30) *5s 1916-1927____.._ OS | PS Free 4.60 
—d—4s g 1923_J&J)___._.|_.-... 4.30)| W tt4 4 15'15-’423&J| 64.60.4.50 .-.||Fostorla—4s 192 -M&S} ....4 .-.-. 4 
— 4 48’ 15-"27 M&N)-.----|---.-- 4.30) Yonkers—4s '16 to '25_M&S} 54.404.30%| ...|| *5s W W Imp ’15-’40M&S| ____J _____ 4.55 
3lés '21_F&A\__.___|__-__- 4.30) 48 Water '16 to '22_.A&O| 64.404.30%| ___||Franklin Co 4s '16-'25 M&S| ____j _____ 
Hudson—4s Wat '15-’22 July|._..._|_...-_ 4.30) 3348 May '15 to’24__F&A| b4.404.30%)| ...||_ *5s Fl-Emerg '20-’29M&S |_____j______ aus 
ae 8 Sch ’25-’32 A&O)}___--~)__---- 4.30 NORTH CAROLINA Galli 4s Aug 25’20 F&A/ ....4 ..... 4 
Ithaca gm op wee oet SAA .2 6s ruction 5 10..ABC “983 sane 4.40 oe ton 5s °16 to ’18_F&A| ....3  ..._|3.80 
Jamest'n 48 4s Mch on pots. A&O)_.-.-.}.----- 4.30 Buil | RRS J&JI 101 | .../|H ton Co *4348’43_F&A} ....4 _..._ 4% 
Asheville 5s Ref 1941...J&Jib 4.904.70%) ...|| 48C H J’ne ’36 op "16J&D} -.--4 2... 3.80 
ae Park May 1°16 to 19441.-..-|.----- 4.25|| 5s School 1943 _..-.. 904.70%| --- '21~39_A&0| --.-4 ~.2-- 
16 105s Le pve diel de Neh oobi een 4.30)) 4s April 1922___.__ 6b 4.904.70 .--||*Lawrence 5s 1934_M&S} -.-.4 —-..-. 4.40 
2 101 | a Rey "RES Rares 4.30 er’ >» ~ Co 5s '15-’46 J&D)}___.-_). 4.80 A 1916..M&S| ....4 -.... 4 
s Fun 1939_. M&S}... 2)... 4s Sewer 1915 to FRGESIN,  cxmitictell | eitdsininns 4 
by Fee Hh} “wy 1019..P&A ede tiperet ll aie wo 4.30 Chat otte-b8 St&Sew’29.J&J| 103 104 a 8 Ref ’30 op’ BBS LPTs. 4 
1915 to 1923... M&S__-...|_.-.-- 4.30 s Water Mar 1935. 98% 100 | ..-/|Lo 58 1918 to ’32_. T&S) -... 3 _._L 4 
@ ater Sep 1 1920. M&N)_--.--|....-- 4.30 ; - Water Oct 1°41.A&0} 9834) 100 | -.-/|Lucas Co 4s C-H 1944_M&S/ ____j _____ 3.90 
3 Wat "20.M&N/_.-.--|..-.-- 4.30}| 414s School Oct 1’°41_J&J| 98 100 | -..-||Madisonville (in Cincinnati 
nCo4%s’'16-'29 Feb1|..._.-/..-.-- 4.20; 44s July 1 1942_.___ 100 hoc 5s 1932 1922...... J ensed saoeeett.eo 
4. a os 35 its ch beac ging 4.30)|Dur —~4 4sSew&Lt’41J &J\b 4.80:4.70%) --- oy 4468'16-"83 J&D) -...4 ..... 4.50 
4.358 sewer abe sewer '15-'39---J&D cies ths sialon 4.30 |Granville 25830 MAN] gee 4.80 8 1931 op 1911___F&A| ___-] ~~_7- 4 
Vernon sige tt AS, Ce eee 4.30)\Greensboro—5s W W'30_J&J| _....) __._- 4.80 Ma on 58 1916 to °23._.M&S} ...-.) -.... 4 
| Vernon 1092-73 1-’43-. “A&O Seapets & Loo aise abit 4.30} 58 Aug 1 1942_____. F&A) _...- ae 4.80) Martin’s Ferry— 
8 Sch 19 2.-- or weblinikleo omdin 4.30)| 4s Water-Wks 1954._J&J) .....) _.___ 4.80), 5s Sch 1926 to 1944--M&S ntindl: dttdak 
55__M&N/..----|...._- 4.30)\Greenville—5s 1937_.._.J&J} ..._.| _____ 4.70)| Mercer Co—5s '16to’24 F&A) ....@ ....- 
ro 4 aN ip 4 thew Oh Bea ad aig 4.25)|Iredell Co 5s Aug 1 °42_F&A/ ___..) ____. 4.80|| Middletown4s ’300p’20_. F&A) ....4 ...../3.90 
4%s 1938-1943______ AS «| SES ERPS 4.25 Co 5s Road 1952..M&Nj .._..) ..._. 4.80} Montgomery Co— 
8 Court House ’30 M&§)-.----|...._- 4.25|| Lincoln Co 5s 1943& 1948 pS PRE Serpe 4.80)| *5s -Emerg 23-42 J&D) _-.--j _-... eke 
New 17 "16-" sh ts seeds is lp dial 4.25 lenbu: Nib 4.70\ 4.60 ~--||Mu Co*5sOctl’ 15-23) ....4 ...../4.40 
ew 8'16-22M4N)---~.-.|-..... 4.30 S 1943-1947_.___ M&S\b 4.70/4.60%)| ._.||Norwood—4%s 1925..J&D/ .._.4 _._. 3.90 
4s 1916-1930_______ MA4&N)-...--.)-.-... 4.30 Rale h 6s 1916-20____- SET) 25. .c| ccoce 4.70) 48 1930_............ ETRY MPER GS 3.90 
3 1916 to 1933__..J&D)_.-.-.|-.---- << a § . eee A&O|b 4.80) 4.70 «---||Po outh—4s’15-’24_J&D) ....49 ..... v. 
New York City— 5s Munic Bidg 1939..J&J\b 4.80)4.70 ---|| Portsm’ thSD3 4s’ 17-22A Aika cha | aidneheiiel 3.90 
6% notes Sept 1°15. M&S; 100%{| 101 | --.-|| 5s Water Wks 1943_J&D/b 4.804.70%| __-||\Sand 58 1915 to "26 F&A! ....§ ____. 3.90 
6% notes Sept 1°16. M&S| 102%} 102% 77 5s Impt June 1 1944_J&D/b 4.80 4.70% ---|| 48 St Impt '16 to '18_M&S} ....j ..... 3.90 
6% notes Sept 1'17. M&S, 103 104%} ...| Rutherford Co 5s '23’52J&J| ...__ pie Oe te 4.85) Springfield Ss °15 to’21 M&S} ....4 ..... 3.90 
4445 1963 _._..-___. M&S 103%| 104° | ___|/Weldon 6s Jan 1924-1942. __| ____- pret 5.10) $s 1931-1934___._____-- Shell ecnad 4.35 
4 3 (old) May 1957_._.M&N 103 104 eit ag ~ m—5s F’d ’22__J&J| .....|) ___ 4.70 470 Blg 1°15-"21M&S)| ....3 .-.... 3.90 
4 new) Nov 1957 M&N 10334} 104 eck & impt 1955._.A&O iaig 10544} --- 4s 1921-1925... BEE aids od die 3.90 
4 old) May 1917 M&N) 100 100 iri age BA & Sew’48.A&0O) _....) ____- 4.70 Springf’ldSD *5s1920" 303482) ...~.}) ..... 4.40 
4 ) Nov 1917 M&N 100 | 101 | __- at & Sew 1952- yee teres Serica 4.70||Steubenville *5s'16-'35 M&S| _._-] _.._- 4.50 
4348 1960 opt 1930.__.M&S 99%) 100 i ani 4s g Ref July 1 1929__J&Jj _.._.| _____ 4.70)|\T wSeaigs Gen Imp nady tmraey ye epeicitiéileiad 3.90 
434s 1960......... 9945] 100, | ---||Winston-Salem—5s ‘24ML48| 27--- Sper: 4.70 Sept 15 '20|.-~~— p perro 4.20 
44s Mch 1 1962__._..M&& +45 99%} .-- en impt 1944....J&J} __.__ | 10434/4.7 3 Sept 1 1 1928..M&S$} ....4 _.... 4.20 
4%s Mch 1 1964.._..M&S 99 99 —s ae Jul Rh 1058... ...045) cokes wcccc 4.70 aie. Zaee oa Soe 33&'38 F&A! 2.4 . 2. 3.90 
4s Various 1936_... Se ee weirs ORTH DAKOTA | #+| | || 4 1926_.-.....-... BI: PUES Tae 3.90 
4s Nov 1955__..... 944%| 96 .--||43 Fund’g Mar 20'21..M&N/ ____.} _____ bea ° Park fal J 1 1942. _J&J ----4 ----- 3.90 
4s Various 1956._.._..M&N----.-- 953%| .--|| Ward Co—4s J 1925_J&Jj .....) -.... wins 3390 Saee 30 eles Peete 
4s Various May '57.M4&Ni--.---- 9 bad OHIO ( f Toledo Sch D o----] -----/3.90 
4s Nov 1958_..._.- 95 95 .--||*Akro: | ae i en Saeen 4.25|| Van Wert Co 6s ’15-’19_F&A/ ....3 2... 4 
4s May 1959_______ 95 9534] ...|| *58 °10, '20, °244'28..Var.| _._..) _____ 4.25)¥. wn *5s 1916 06420) ewe Gewes FS 
3 , Bane 1922..M&Nb 4.30)4 20%) __- 35748 W W 1924.... M&S}... .|_ 4.25) 5s Oct ’15 to '17_A&O) ad adil 3.90 
3 B Sew ’ 4.30/4 ---|| 4 Dec31’18-37J-D31)_._.- 2)... 4.25)|* Youngst’ me pee"ee MT Mes Oseqh neces Mee 
3 g D’k 1927 Ex_M& 4.30/4 20 ---|| 48 W 1942_____._ po Gas Neer y 3.90||Warren Co, 
3 ¢ Zxem t 1941_M& 4.30/4 20%) ...||Alliance 414s '27-’32__.J&D} _____| _____ 4 5s 1929-1934 ___...- MAG? néind woccs 4.40 
3 1942. “M&ND 4.30/4 20%) .-.-||Ashland *5 és Bridge Zanesville—4s 1915....A&O “eon ere a 
3 R T 1948-1950 M& 855%) 87 eas Apr 15 '16-Oct 1°23 A&O -60)} OKLAHO 
34s g Exempt 1952 M&N 8534) 86%!/ .--||Butler Co 4}4s '21&'24 _J&J -90/|436s Oct 15 1924- 33 A&O15) 100 | -....} ___ 
3348 g Exempt 1953 M&N 85 8634) ... 4s Fl-Emerg’21-’31M&N 4s 1918-’27_..F&A) 96 | __... Lae 
3s g pt 1954 M&N}------ 86%) .-.||Cam igs" 16-'34 IJ&I Ardmore—5s 1922....M&N/ 100 | ..... aes 
3 Water Ex '54 M&Ni--.--.-.-. 8 ooh - 4 1GBB...nnccchuddn Canadian County— 
3 pt 1955..M&N 85 86 .--|| %5s Sew 1953 _.___. M&S 4s Ct H 1922 to 1931_P&A; 95 | ..... WAP 
8348 Stk A 1°54_. 85 8634| ---||\Canton—*5s Sew 1953. M&S -||Muskogee—4 Water-Wks 
3348 Nov 1 1929___. 9174 9244| ...|| 434s Water-Wks ’30_M&S Sewer & School 1925 M&N;| 96 | .._... oe 
8.308 Co '17-’21 Ex... b 4.35/4 20%) ...|| 48°21, '22, '26 & '27_F&A 5s Nov 1 1924____.. M&N| 98 | 100 | __. 
Dock 1924 Ex_. b 4.30/4 20%] __- 8 D'4s '17-'18- -.--M&S, 98 | 100 | ~~~ 
3ag RT 1950 Exem._.M&Njb 4.30/4 20 ---|| *6s Apr 8 1954__-__- A&08}......)......| ---|| 5s Sewer 1936...... 98 100 as 
Pk *290p’09 M&Ni-.-..-.|---.-. 4.40 ti—*4 4s St’32 J&J Okla City-—5s '37 op ’22F&A)/ 100 jdintiet hs oo 
Nov 1921)-.-...|..-... 4 *4k4s 1943_..__ 5s Water 1936___... 5 SS eee a 
334s 1942-1945_____ M&N)-..-.-|-----. 4.35) *4i4s 1953__..M&N Fund’g Oct 9°36 A&O9, 101 | __... ee 
‘onawan '24A4&0)-.-.--|---.-- 4 4s Aug 1 1934__....- 5s Fire t 1934_._J Ben 1 adic oe 
4\%s 1916-1925. RE 9 GRE 6 Kes alacioum 4. 4388 1 boat opt 1921__J 4i%s Se 1936_...P&A/} 96 | ..... in bi 
Ms '16-’28P&A)------|.._.-- 4.30) 4s 15 1949_.... Okla City 8 D 4s payers OD < t-wacan ne 
mondaga Co 3s °15-’29_J&Jib 4.50/4 25 eee 3.658 37..._F. Okla Co—4s’ -J&D| 96 | --... ee 
4}4s 1917-26.__..... J&J\b 4.50/4 25%) .-.|| 8 *56 opt '36_M&N Payne Co <igs'00 to *S9ARO 100 | 2... mail 
Co 3s *16-24_ Feb 1)-...--/...... -25|| 344s 1938 opt 1918._F&A OREGO 
ne 174. 18-'42_M4&8)-.-.--|-..... 4.30|| 334s Water Albany 5s ref 31 op '21 A&O} ____j _.... 4.75 
Osw °20- 29... M&N/-.....}|-..-.- 4.30)) 344s Ref 1952 opt '32_J&J Astoria 5s 1953.._.... 100 } ~~... Hee 
3 191 be > ae She 4.30)| 3s Water 1939 op '19_F&A Baker City 5s 1934....M&S/ 100 102 paette 
Penn Yan 4.358 15 to ’’31Oct/|-.-.--|---._. 4.30)|Cincinnati School Clatsop Co 5s 1934.... A&O/} 100 102 are 
Po 434s 1922... FP&Aj-.--.-~|..-.-- 4.30 poy al 13 — A&013}_ Columbia Co 5s 
3348 1915 to 1930... M&S\-.---.-.|..--.- 4.25 oC opt 1 906_...M&S Ape } 10-26 90-184 420 b 4.804.75%| ... 
Putnam 4}468'18-'20_F&A\-...--.|..--.. 4.25)| 334s 1940 opt 1912._.A&¢O 0); D: City 5s 1917-"26 M&N;| 99 | _.... rs 
Queens 1917. ..J&Dj------|-.-.-.- 4.25||Cleveland— 5s 1942..___.. M&S éepudl codecs 4.80 
4s 1927_.........___ TE i oc hentia 4.25|| 58 Library 1918... A&O} Multnomah Co 434s°32_J&D| ~$9°"| ~-~~~ a 
“ein ire et ee eet 4.25 eat St impt a5, 3°; M&N 4%|| 5s Road 1920- 2. ME&N|b 4.7514.50 ie 
Apr’44b 4.25/4 15%] .-- s St imp Feb 1'34P&A Portland—5s g C H wes 3 4.454.30%) ___ 
Jan 1 toa ss an ave J&J\ 102 05 he a $ Stim» Feb 1° 32 F&A 5s Water 1923_.....- b 4.45)4.30 mem 
p Municipal 1945.M&S)> 4.25/4 15%] ..- s Mch 1949__.. M&S 53 Bridge 1938-2 ASO 4.454. 30%) ___ 
022 ele ian J&Jib 4.25/4 15 bail s Fire de "16-"55A&0 ais 1943_... Nib 4.454. 30 el 
ri 1924_J&J> 4.25)4 15 ners ‘3 sClarkAv vBdg’ 42_A&0 is 4s g Bri 1934....- J&I\b 4.4514. 30 eee 
Imp Jul 1933 op °13_J&Ji>b 4.25/4 15 sarin 8s Bridge 1931....A&0 3.90)/| 4s Water 1937...... M&N|b 4.454. 30 nai 
sige Hel 1055 p13 deus 4.25/4 15%] -.-. 8 Park 1938_.... A&O 3.90||Port of Astoria— 
Co—4s'15-34 M&S-----.|...._- 4.25 rt 0s Pa 1930...A&0) 3.90) 5s Harbor 1924-'29__J. 99 | 101 | ... 
Row Fund '16 to ’24_J&D)--..-.|-.---- 4.25|| 4.108 Sew mst '30.A&O 3.90||Port of Portland 5s ’22_ RS eae. athe 
Biye—se (tar 1 15 i. 2 Sttgrelonoades 4.30} 4s Refunding 1918. .A&O x 4s Dry-dock 1934....J&J| 93 } _.... tart 
0 '16-’38 es Pee 4.30) 4s Infi 1920...A&O d em—5s Sewer’ 16-’ B08 || -cccce cil 
Me 7-20 Be scnccloesace ---|| ( 48 Water 1920_..... PENNSYLVANIA 
4.458 Fireflotse' 1534) bvtihnnalanee ne ---|| 48 Sewer 1925__..... J Al “aL ETY 1915-19..Var; 9934 ..... how 
Saratoga Co 5s '16-’18_F&A)|-.-...|..-.. ~/4.25)) 4s Retunding ioa777AkO 3.90)/| 48 1917 '22 & '27_...- J&I|} OOM _.... uae yi 
4s Park 1929_...... A . 43 Street Imp 1937..M&N/i 99 | _.... bob 
4s 1916-’40 __Ad 4.60\4 35 oni 4s Park 1931... ..... A&O A 34s 1915 to 1931..._A&@O\b 4.14 ____. va 
Schenectady 5s '1 '33_ J& 4.40/4 20 met 4s Sewer 1919_.....- -90)| All Co 48s 1934..M&N; 9914 __... dias 
4¥%s 1916-1931_____ A& 4.40\4 20 baa one. 194. istic dblicked yy eis . 44s Nov 1 1943._..M&N/ 64.19 _____ sei 
4\%s Pub Mkt ’'16-’30A&0) 4.40/4 20%) __.|/| 48G 4s Bae ares F&A! b4.354.20%| __. 
4s 1915-1934______ J& Id 4.40/4 20%) .-.- Cleveteas 3 D SN Pate 4s Road 1938....... &A| b4.35)4.20 =i 
yCo4 4s'42"58J&Jb 4.2014 15 bas SIE siniisnide tees wsoaivtn al 4s Bridge 1942_._._. “A; 99 100 vil 
Solvay 4348 191 0. F&A D435 75 4 40%| ---||_ 48 July 11083... 3448 1932 opt 1023--MA&N) 4.19... a 
8 q Wat 1920_J&Jb ‘. 30.4 20%] .-./\Clifton (in toona—4s '34 opt '14_J&J| 564.20 _____ te. 
48 Refundi 1929...J& 4.304 20 nit 4s Water 2d ser '22 A&O 4s Ref 1936 ys 2 1916..J&J| 64.20 _._.. haves 
ie Rf ee J 4.304 20 vgn ae ae oe y 4s Highway '37 op’ &J|} 64.20 __... od 
ater July 1 1920_J&J> 4.304 20% 722] 4g Dee 1 1927_---... J&D :90||Altoona 8 D 48°16 to'35A40| 54.251 __ ~~~ one 
Tonawanda 4%4s'16-'"42.J&Jb 414) 4%4%/| -..|| 48 Sewer ’33 opt Be -90) Braddock 4i{s '15-"44.M&N/| 9934)._____ is 
—4 48 1915-1925. _J&D\-.-.-.|---.-- 4.30) 48 Wat-W '45 op '20.M&S 3.90) 49 1916 to 1935....M&N) b4.40_.._.. ose 
44s School 1915-31__F&Aj--....|..-... 4.30) 334s 1932 opt i 12_- 3& -90)|Chester—3}4s 1929....J&J| b4.35|...... es 
4s Water 1916-1925... J&D)-.-.-..|....-. 4.30|Columbus 8 D 4s 1926. 43°37 op ‘17 tax-exm_J&J| 97 |__.... whi 
314s Water Rater ee shen nlinheigl ni aia 4.301) em March 1 1923... 4348 1930- 35-40....J&J) 9934)___-_- we 























b of Nominal. 
Subject $0 toualion. By an amendment od aed bution of Ohio adopted Sept. 3 ae S. Reads Eegees sper San. 11913 by municipalities in 


that State are subject to taxation. Bonds issued Saved gular to - 1 1913 are exempt from 

















































































































54 MUNICIPAL BONDS. [Vox. 100. 
To ; To To 
Bonds Bia Ask \Net. Bonds Bid. | Ask. | Net Bonds Bid. | Ask |Net. 
8D3 is 1931_.J&J| 64.45)_-____- ---||Hamilton Co 59 1944..-A&O| 105 | 10634) -.-/| Montpelier 48'19 op'04.A&0| 98 |__..-- ae 
28. ;- A&O b4.20)_____- ...|| 5s April 1:1935_...-. A&O} 104 | 105%} __. —4s '16-"17.J&J} 98 | _- ee 
sD "24 0p id b4.20|__..__| -..|| 5s April 1 1945__... A&O| 105 | 106%) __- glow MeN tape tind ae 
Street’210p "1 aA 99 TEN beh OP $001. .222548.. J&D| 98 | 100 | __- viR 
4iés Ref 1934 o ary i Jes 102%| --__- __-||- 44s C H & Jail ’42__A&0} 98 | 100 | .--|\6s deferred otis 1187!---J&s hoe tee baa ape ci. 
120. Jes J} 99%|_____- a 1917.....J, \ 4.7014.55%| .-- 39 erown, Bros | ard 
926-’32 90%|_____- ~~" |) 6s g Improv’t 1931. b 4.70/4.55%| __- as Ridaleberger” 1932 
Pué ian 1016 to Ot > bee 7TH Se ding 1940-°M&N|> 4.704.55%)] ---|| 1900.- = =o ===. Ye Res 
J wn—5s M&N| 04.50)_____- -__|| 4348 Funded &c 1937.J&D\b 4.704.55%| --../'3s $314)... 
4 1 1023... &S| 64.40|______ — } Water Wks 1949. J&J\b 4.704.55%| --- Dan Ret Ang fo43- =<sabu 4.60 
48 1930 opt M&S| 64.25|_____- __.||. 48 June 1 1929___..- ath 4.704.55%| --- g Ret Ang Toda. -Fe 9814) 2. 
wanna Co4s1944F&A} 99 | ___-- AE Loudon Co. be duly * 43. 3&3). .....|.----- 4.90) Lee Co—5s 1916-'41...J&J)______|___.__ 4.75 
4s July’15-20 Sy pie a Sind 5s July 1954.-J&J|/b 4.5014.40%| --- 104 | 2: 
Lowes Motion T &4i% $420 4.05%) ~~~ was Refunding 19 “3 . i'%0 ayes ‘ Pub June 1188 ® 1 Etat janet 480 
on 44s &4\s ‘ 2 Sak * o > ooe er ee, Parties d 
McK k 4148 mi 430 St Impt fc 46-F&A\b 4°504.40%1 .._\| 4 1046..J&J|....-.|...... 4.60 
it RAE ie a. te DIN 5 wise Sl nc cu aie 4.40) 4 | net 947__.... J&I3\b 4.504.40%) ---|| 48 Oct 1934.....J&J)_.._._}_____- .60 
Norristown 44s. 1943...J&J| 102%4)_...-- site ee t 1947 .... b 4.504.40%] ..-.||Newport News 448 '48 J&D|____ |__| 4.70 
Philadelphia-—4s 1087. -J&J 100%| 10154 ___|| 4348 1950._____.-.. J&Iib 4.504.40%) ---|| 4i48 Feb 1953 __....F&A\______|______ 4.70 
49 Jan 1 1938.._...-- J 1007%%| 10154 ___|| 44s Park 1059_...- A&O|b 4.504.40%)| ---||. 48 Street Nov 1 1941 M&N______|____._ 4.70 
4s July 1938......-- ies 100%! 10154) ___||..48 Water 1033__-... M&N 4.50/4.40 ..-||Norf Ren 1 10044} ... 
4s July 1939.......- J&J|} 100%} 10154| _-_||Memphis S D 4s '50._J&J\b 4.704.50%| ---|| 4348 Munic Im 100 "| _.. 
4s July 1940_......._- 3% 100 101%} __- ville—5s Wat 1921.J&D/b 4.60/4.45%) ---|| 44s Renewal 100 | -.. 
4s July 1941......._. J 100%! 101%) __-|| 568M s0e8...... M&S|b 4.604.45%| ---|| 4 Imp 100 . | _.. 
4s July 1942_......-. J&J| 100%! 101%) __- Bs 1916-1935 SUE: tea M&S/b 4.6014.45%] ---|| 48 July 1 1 4.50%) ..- 
4s May 1 1943._____. J&I| 100%) 1015) ___|| 4148 Sewer 1923....A&O/b 4.604.45%| ---|| 48 W 4.50%| ..- 
4s Nov 1943 aie itawae J&J| 100%! 101%|___|| 4348 Street 1935 _...- J&I\b 4.604.45%) ---|| 4s Impt March 1936- 4.50%) ..- 
4s Nov 1944......._- Jey 100%%| 1015%|___|| 4 Sew 1940.J&J3\b 4.604.45%| ---|| Petersburg 444s 1952__A@O__.___|___. | oe 
43 Jan 1945......... 100%} 101%} __.|| 4s High 1940_. b 4.604.45%| ---||Portsmouth—4 OT 1 ue 
34s Water 1931. __.. Jen 88. fic... _..|| 48 (Tenn C RR) '24.M&N/b 4.604.457) ---|| 4 Imp Oct 97 Se an 
34s July 1932_______ J&J3| 92%4)__.__. ...|| 4 r 1027....... J&I\b 4.604.45%) ---||. 4448 Sch 9844) ..- 
34s July 1 1934__ #1) 92 04 | ___|| 4s Water 1928._..... J&I'b 4.604.45%) --- 5s '20 to 4.5% %| --- 
P 8 D 4s 2443_ 43 64.0 4% ..-.||\Putnam Co—4s duly pho ksdlel Guia ---|| 444s Pub Im 4.40 poe 
4s 1923-1942..___.__ J&J| 99%).-._- - ---||, 4348 Road 1941... Julyi)_._-__)---__- ---|| 48 1920 to 4% ow 
Pittsburgh—4 4s'16-"50J&D| 64.15) 4.05% -__||RobertsonCo4s’41lop’ op tts ceranisceunn 4.75 48 1938 to 1943 4. +l 
May '25 op '10-"22M4N| 64.15)_____- ..-||Shelb ips Sc MEE witwcbles dude rey @ 1084. .:25-~....... 4% sie 
48 1916 to 1927_____ M&N| 64.15)_____- -..-|| 48 ouse 1955_J&J;_.--_-|_____- 4.40! 48 Jan 1 1926 4% ee 
48 1916 to 1939... &J| b4.15|___-_- res AS | pi Neeley 3 1: 4. “1 
4s 1915 to 1936_.___. J} 64.15)_____- __-||Austin 58 1015-1043... J&3\b 5 $-90% aug @ Babs ctvidecceoee 4.35%) .-. 
‘ 8 1916 to 19 7; MEN b4.30)_____. a4 '833& Jib 5% 4.90%) ---|| 48 Jan 1 1942 4.35%) .-. 
s Apr ’16 to’ A&O} .--42) -..-- 4.35)| 4-58 ay 1931_.J&3| 96 98 | ---||. 48 1043......... 4.35%) ..- 
# 8'22-'37__J&J) 64.20)... ___ Ae ont 5s 52 op ’32_A&é0} 1013%4| 103 | ---||/Roanoke 4}4s Ref 1936.J&J______|_____- 4.65 
16-to ’28-A&O| 9934)____-- ~~") 58 Water Works 1954. 101 103%) ---|| 434s St Impt May 1940._.)______}______ 4.65 
4s 1 1e23-28 ibe es OIG huohe ~__ |) 49 1942 opt 1922....J&D) 8s 90 | ---|| 414s Pub Bidg 1941.M&N_..___|______ 4.65 
4s Apr '18 opt 1898__A 99%|______ wee Coun a es 4s St Impt 1936.....J&J______|______ 4.65 
Schuylkill Co 3s ’21 opt. J 64.25|__._.- ___|| 68 Dee 10°530 1p 82 Ak O10 6 hove. ---||Stafford Co 5s 1942.....J&J' 100 |_____- mi 
Scranton 4s '15-'41__F&A| 6414/4.10%) -_- a say Aa Ped it a eee 100 | ---||Taze Co 19 cies wit 4.75 
48 1916-1937__.____ M&S} 64%4)____-- | ---||D b 4-504. 20 << WASHIN 
» 48 1920-25-30- A&O| 641%4)__._--| -.- ai Water Tele coeur adh 4.504.30%| ---||Aberd 538 Wes" 5 4% 
Scranton 8 D—4s '15-'18-'23- 5s June 1 193 vaio J&D\b 4.504.30%| ---, Bell 926. ahaa 4.70 
Rs A&O} 64.20 4.10%) - .- Aug 1928_....-. F&A\b 4.504.30%| ---|\Clallam m&N S oupeldukaie 4.70 
834s 1915-1932__.__ F&Al. 64.20) 4.10% __- ‘fe 17016-1088. M&N/b 4.504.30%)| --- Clarice Co Se’ 3 Je 21d ....|4.70%] -.- 
a ee ene Se 4.45) 4.20%) __.|| 4s Water '47 op "17 -A&Olb 4.504.30%) ---||Everett Be Fuly 15 1931 J&d asd gala ain ieee 4 
Wash’n Co 4s '21-’34 M&S 4.15) 4.05%) ___|| 48 Water ’16 to’49._.M&N/b 4.504.30%) ---||King Co—5s 1928_..__ |.’ <a eee 4 
Wilk 324e 16-"20F 4A b 4.35) 4.20%) .__|| 4s School 1915-’51-..J&Jib 4.504.30%) --- Pm C’t House 733 opt May)....../_..._. 4 
4s 1916 to 1935_____. &J\b 4.35| 4.20% ___||D 10°5iApr.10} 98 | 100 | --- SEE. taboo cect oooce 4 
. 444sImpSer I '22-'88 A&O|D 4.35) 4.20%) __- Viad Feb 10 ry arb opt '22-’"30Novi______/_____- 4 
w 3348 ’290p’09 S 64.25). |. Sete 1954 op 1924 _...Apr 10/b4% %/4_60%| 4% 58 1923-’32_..M&S__-_--{_--_ 4.6 
York 4i%s 1924-43____F 64.15) 4.05%) ___|| EP: h’50.A&O}_ 9 foi ---||Plerce Co 5s ref ’ "I5A&O)__- | 8 4.60 
ork Co 34s 1915-32_ MR 64.15|____ 2. ___||. 5s Fund 1951 o: ee - eS ohitetiulaahhee ---||- 48 1926 opt 1916.M&S!____--|______ 4.60 
Fort Worth—6s Al 104 | 106 | ---||PortofSeattle5s’15-55- fell’ Bieta dee 4.80 
RHODE ISLAND 5s Refunding 1920.2 Jad 98 | 100 | ---||, 4%s Jan 1916-1955.J&J____._|__-__ 4.80 
40 3 3086.44... ERS shbshente |.-.|| 58 A r 1951 X24 "31.-A&O} 101 | 102 | ---|\Seat 1915-1930_.Jé&J)..-.--)---_.- 4.60 
88 State H July 3038. .-Ad&O BE weer Sei |---| 4 mp’48op aft'28J&J| 9 8 |---| 4 o Rewer 1927....- Sh. «a snlecdsive 4.60 
Bristol—334s g 1930... Més| 91 /----7- on ‘sen 48 op aft '28.J&J| 95 ae a ater 1931_...- sae tpl ing, ell bt 60 
Burrillville—3 30 10307 M oto ite Sch’49 op aft '29 J& 95 8 |---| 4 Park 1981-. ...-J&D PRES, thet 4.60 
East Provi ding Pito4l...J&J 39 91 |---| 4 t 1 2. ‘Ne Stee > sth 4 4.60 
Fdg June 15'47_J&D| 93 |_____. ash FtWouthSD— $8’ 530p" Guan......1:2.2 22 ---|| 48 +15’ -A&O15 Mods: Sets. 4.60, 
1928___._ A&O|} 97 |___-_- __.|\Galveston— 4s April 1.1929_._... ath ade SAMS 4.60 
Newport—44s 1916-39M&8/ 102 |__.___ ies: Water 1928 op 08.J&J_| 99 100 | ---|/Seattle Nol 4}48'24 MEN)... |. 4.60 
4s gold |), rae &A| 98 9814| ___|| 5s Lim debt Sept 1 1921. 994) 1 ---||. 4 ar '16 to '31_.M&S__. ___|_... - 4.60 
4s May 15 1948 - = -_M&N| 96 97 | __.|| 5s Lim debt June 11923..| 9914 1 --- goskemaien Co e'alop | GR FARE 5 4.75 
3}48 ¢ High 1954 J&D| 86 86% ___|| 5s Lim debt 1927_..-..-. 99% 100 | ---||\Spokane 5340 Fund | B.P&A..---}_.-.-- 4.60 
Pawtucket—4s 1950__J&J| 103 |______ -__|| 5s Grade 1944..A&0} 9914) 100 |---|] 58 1-1927..J&D__. | 4.60 
44s Sewer 1952..._J&D}___._ .|_-____ 41{|| 5s School 1915-1954. M&Sj____*- 100 {4-90 4l¢g Const 1931 J&J_..- |. 8 4.60 
4s Water 1937______ M N BO alata. __.|| 6s Wat & Sew 1916-34 %} 100 | ---i| 4 ater 1935....J&J_...__/_- Le 4.60 
3)48 CT RRS be J STE eee oh ee rad &c '480p'28.J&J 93 |---| 4}48 Park 1962. 4-387 nls oh Leb hae 7-00 
dence—4s g 192i1__J&J| 9834) 993%{| ___|| 4 radé&c’490p 29.A&0| 92 | 93 | ---||-.49 Water July 1 1925.J&J__---"|----” .60 
Apr 1927_______ A&O; 98%) 9914) ___||Galveston ar Spo DNo8s1 448° ln odanelanamer 4.50 
ay11944______ iN 98 9934) -._||__ 58 Bd Apr 10’510p’31A&0}______)_-___- 4 ay 11931....M4&N)______|__.__- 4.50 
43 Jan 1 1945___.__.. 97 | 99 | __-|\Harris Co 4s ’47 op 17-A&O| 7777 Wepre 4.75)  4— Aug 1 1915-1922_.F&A\_____-|--" >> 4.50 
Wat iid" Mas 98%| 99% ___/|H 53 p°18...J&J)___. a oe 4. Co 48’21 op "11J&D_____)_. 4. 
& Br 1929.M&N| 93 94%| ___|| 5a Sew Nov 15 1930. MAN 8 ERs Lokdiots 4.80 | heh betas 2. 4.60 
er & Imp 1929 M&N| 87 88% _..|| 65s RefOct16’41 op’31.A&O!___ | £30) ga Refund ‘eb 15°20P&A)______|_..... 4.60 
arren—4s '15 to ’22..A&0|} 98 |.___~. __.|| 4%s Sept 1915-1952 M&N|_- 4.80 |e "16-33 J&D)____ |. 4.60 
cmertp——te 1927____ ons Sac ~__ ||. 44s Oct 26 '38 op’28 A&O) 7” 4.80 s Hela 1 Pow. 1920. 108 area EPA. | ~ 4.60 
Woree ater Feb 1929 F&A| 91%4|_____- poi tonlo-6 '170p'07 J&J|b 4.604.50%| --- bef 10 A hj Man orclectece 4.60 
00) em Aree Fd '41J&D} 101 © |__.._- waa Ge 1917 907....F&A|b 4.604.50%| --- Py Maer achaats tik bu telile 4.60 
44s Fund 1944____.M& 4.36) 4.28%) ___ 1 15-53 3_..._.M&S\b +-604.50 --- ac Bb No f BML, badnelookuat 4% 
4s Funding 1941_...J&D} 93%)____<- sche 4s. ay 1.1020...--M&N ID 4.604.50%| --- WEST GINIA 
848s Wat May 1'31_M&N| 89 |_.___. ...||San tonio Sch Dis aygeral '275&J) 64.65) 4.55 he, 
UTH CAROLINA 5s Sept 11953 0p’33-M&Sj______). ---||Clar D5s’41op’21.M&S| 64.70) 4.60%) --- 
és 1928.2... J&J| 104 105 {... Ly my Co—5s Road & ancoc ty— t 
4s Refund '33 op '13__J&J| 100 | 101 | ._.\|\y Apr10 53 opt '22__A 99 | 101 |*-70) - Road Dist ’46o0p'32_.M&N/______|______ pied 
1 Oct ’22_A&O}_____.|______ 414||Waco 5s Impt 1920---: “s es Ser 4%4/\Frunt n 69 1944.... Oct} 104%) i hag 
448 1928..._..._. Dh caseplonpeed 4 5s Nov 1 1934__-.-. MAGN}... -). 4%)|| Mart 5s'430p'29 Deci| 64.70) 4.60%) - -- 
48 Sewer 1929. _____ <a angers 4 5s Sewer 1937._...--J&J}__.___|..__ 4%4||Mercer Co 5s’ 24A&015} 101% 103 | --- 
4s July '37 —— SRE peers 4 5s Water-Wks 1942._J&J|b 4.90.4.75%| ---||Parkersburg 4s Wat '29 June! 64.70/ 4.60%) --- 
4s Refg '38 (tax > RBRehd Brera 4%4|| 4s Jan 1 1931__.-.. Rivhl. os otulsdeoe 4%)| 4i4s June 1 $089... -052 64.70) 4.60%| --- 
Cheraw 5s '52 op '32__July 1) 100 101 | ... ITED STATES—Sele p 21 --Nov 64.70) 4.60%) --- 
Columbia—6s 1921._..J&J| 106 | 107 | ___|| U.S.Possessions—See Fore ign Govt. p. |50 5s Cit 1019.90 1 -July| 64.70| 4.60%| --- 
58 Mch 1 1041._M&8/| 105 | 106 | __- UTAH 4 06_July| 5b4.70| 4.60%) --- 
4348 Water 1945_____ J&J| 100 | 101 | __-||5e Capitol Bldg.1934...J&J|b 4.30\4.20%/4-20| 4g 1 . 1936._July! 64.70) 4.60%| -- 
Greenville 58 1940_.__- Boe AIR lpi teed 4.60 $48 C apitol Bldg 1935.A&O| 1034%N104 | --- ONSIN 
5s Street 1042_______ SRA) ss ddorlocvese 4.60 itol Bldg 1934 ..-J&J|b 4.30 4.20%|4-20) Appleton 448 1916-’32- P&A\._.-..|2-222 44 
d Co 58 1933__._J&J| 103 | 104 | __./|4s8 Cap itol Blas 1924 _..J&J\b 4.30/4.20%|4-29 | Fond du Lac-4 4s '16-'35_-_|_....|_.-.-. 3 
Rock be et 1951 op. 31 Pye 101 | 102 iz 3325 Rerun ding 1918. ..26 AEM dd soit 6 re Green a Ba 900 to 017 1&d eadenclawated po0 
SOUTH DAKOT a sSch’32F4&A/_____.|._____ 4.70 919 op '09J&J)__. |... yrs 
56 1915-1921 A&O|_-____|_____.| -.- n-—4}4e 1020... + | Neat aah 496! LaCrosse 4348'32 op 22 F&A\_—~~-~|72- 277 ik 
4348 Sewer Jan 1932_.J&J|______|______| __- 4 # Refunding 1932.J&D\_____ |, 4% 4s Water 31 op hn cuclogeses 4 
4 July 2 °263&52\_._..-|...__- / || 44s Ref 933..M&N/ 9814) 100 |---| 34s Refdg 1919....A&O)______|_.-_-. oon 
Mi —5s sop "14 M&N/__.---/_____- lc ae 1921 opt 1911. J&D)____° |... 4% e Co 48 '16to’23Juni\______|....-- ee 
Sioux Falls 5s 1931_...J&D)______|______ 4% 8 D 48 '220 38-Je3 Patel e ipte g 4% iM Oct, 1931 -A&O Rial Fi bs, jh Le 134 
Sioux Falls 8 D 5s 1935.A&O} 106 108 | ...|\Salt Lake City rey .J&J\b 4.6014_50%)| ---||M 4s , 2. 7 ees GRE ; 
TENNESSE 44s May 1 1934....M&N |b 4.604.50%| ---||Mil se—b5s '15t0°17J&5\__ je 25 
44s Ref 1917-1955__..-J&J}______|______ 4.20|| 48 d Jan 1921_.J&J\b 4.604.50%)| ---|| 4 W Jan *16-32 J&J_.____ |... 25 
4s 1917-1955. ..2... | REE BERG 4.20)) 44s ref 1934..___._ MEN b 4.604_50%])| ---|| 414s Park 1916-1935.. J&J)_. | 4.25 
Blount Co 5s oa 1926 4s Water '20 opt '10_A&Olb 4.604_.50%) ---|| 48 Viaduct 1915 to'26J&J______|___.-. 4,25 
1931, 1936, 2041, 1851 SL Je) BAT GR ee 4.75) 488 & W'25 opt’15.A&Olb 4.604_50%| ---|. 3148 July 1015 to ’21.J&J)______|_____- 4.25 
Jp Rah wis bide: 4.50 salt Lake City S'D 48'30J&J| 93 94%) ---||Milw: Co 49'15-'25M&S\____..|....-.|4.20 
4s Public Im 1037, 98) aon alae udon 4.50 s Feb 1 1932_.._- F&A! 9814 100° | ---|\Oshkosh 4 48 1016-34... F&A)_.....}_....- obs 
436s Rig Apr 15 '39A4&015)______|.____. 4.50 ; Aug 1 +8 awens F&A| 98% 100 | ---||Racine 4 "1630 P&A)_.....|....-- 4.20 
448 Sew&e '41,J&D| 64.70) 4.50%) __./|Salt e Co 4s School 1916-1923. F&A)... |_...-- 4.20 
4s Park 1942_____ M&N| 64.701 4.50%! -__|| 4348 Fund 26. ap16.F&Al......|..--.- 4.50) 3148 Sch '19 op 00 Rha Gahan 4.20 
3s Jan 1 1922___... MEL. oc dsatuanen | Fates VER Co 48 '16 to ’'23.P&A)______|__..-- ae 
Co Rd & Bge 1919 Barre—3 4s ' 22 op 1918.J&J| 96 |_.__-- ---||Wausau—4%s 18-83 _A&O______|_--.-- 4.30 
"24, °20, 34, '30....M&N|_____.|__-___ 4.70 m—4s 1917...J&J| 98 |...... aos wy MING 
Davidson Co4%s’370p F&A! 64.70) 4.60% __-_||Bratth 191827343 oe ee ---|'6s Insane Asy 1916-'21 _Jan)....._|_...-- goo 
4s Turnpike ’22 op ’'12 J&J| 64.70) 4.60%) -_- 1919....J&J| 99 (...... ---|\68 Pub Bidg so10 i vndadcisccoss = 
Grainger 5s 1946.._P&A’______|______ \4.75" Middl 4s’4lop’21_M&N!. 98 |_-__.- 11. P&Al.--.__).2..-2 
Fiat price. 6 Basis. n Nominal 
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BANKS AND TRUST COMPANIES. 


pe er cent, except for stocks of New York City, Brooklyn and 
sing day of the month preceding the date of issue, tho often are 
oot An asterisk (*) denotes sales. The letter (h) Lace to a price indicates that the show the k value. 


notations in this de © pomperne are given per share, 
institutions, an 


cephonet ties they are t 
the Clearing-House 


are as near as possible f for the 


Figures of — Hp. owe! ond mages. Bor Se neecuel Salen ‘ i Ne s 
latest obtainable, direct returns y us where no peri fate heey Fee uired. or 
of New York, Philadelphia ant Béston, a 


are from the Comptroller’s last call; for all other instt- 
deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics odor Returns may be Found in the Advertising Columns 








ALABAMA—Nat. banks May 1; State institutions latest returns. 




































































Surplus Gross ; 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 

Birmingham— $ s $ Per \share. 
Amer Tr & Sav Bk. 500,000 409,875) 4,153,146) 100) 160 (175 

m Tr & 8- 500,200 711, i 5,513,005) 1 50 aro 
First National Bank) 1,500,000 ieee a 10,868,894) 100) 240 50 
Mer& MecT&S8B; 100,000 927,906} 100) 110: |120 
Traders’ Nat Bank_| 250,000 aa 664 1,204,735] 100} 140 /|160 

Mobilte— | Per \share. 
Bk of Mobile, NBA! 100,000): #114,209) 21,367,639) 100)....--/_.._- 
First National Bank} 300,000! 666,582| 3,675,372 100 ili a epee 
Merchants’ Bank... 150,000 220,000) 1,300,000) 100)..-.--/..._ 
People’s Bank._.._-. 150,000 679,768) 2,736,000) 100)_...-./..._- 
City Bank & Tr Co 500,000 510,023) 4,541,304} 1 "5 a 

ontgomery— er \share 
PR at Bank . 800,000 00,410 692,257 116 (120 
First Net ..--| 1,000,000 54,009, 2,466,890 124 (127 
Fourth Nat Bank... 600,000; 4222,267|\d2,032,191| 100) 124 (127 
New Net os 200,000 d49,517| d632,069) 100) 105 /|10 
bs rapes 39,549 363,244; 19; 100 (10 
ig: Go ,000 31,820 249,365) 100)_..... oghwe 
k & Tr 2 1ANn 000 48,782 396,061} 100! 125 -'1 

ARIZONA—Nat. banks May 1; State institutions May 1. 
~ Phoenix— ' Per \share 
Nat Bk of Ariéons - 200,000, 203,162) 1,221,920) 100)...__- ie 
Phoenix N tage 217,610) 2,143,350) 100}____-. Sihed 
Phoenix 8 Bk & Tr. 100, 71,834) 719,634) ...} 2.2. }LL2Le 
Valley Bank.... .' 500,000 68,621) 1,432,133)_.22!. ol! elke 
ARKANSAS—Nat. banks May 1; State inatitutsons latest returns. 

Little Rock— | | Per share 
Bank of Commerce 100003 258,244) 1,787,838) 25) 75 |. 80 
England Nat k_| 000) 44,967 "624, 103; 100) 120 {1380 
Exchange Nat Bk. .| 268,896) 1,442,080 168 160 {170 
German Nat Bank... 750; “000 164,046; 2,616,947 117 {121 
People’s Sav Bank- 100,000, 30,884 (417.701; 25)...._- 50 
Bankers Tr Co._..| 250,000 4,223 371,296) 100) 75 85 
German Tr Co_.~. ,000) 51,704 357,793) 100) 11 121 
Mercantile TrustCo 1000, 60,549] 793,192} 100] 135 [140 
Southern Trust Co. aged 170,061) 1,153,104) .25)_.___. 25 
Union Trust Co... 0, at 228,886) 1, 440, 127; 100} 190 (200 

Pine BI ft— Per |\share. 

708. 000 156,14 650,248) 2 oj. itll 

panes sgnbelt it S&T Co 48,516) $24,189)_..-/...2- } LL. 

Sap O00 5,000 187,766) 1,162,371) -25)...__ |_____ 

dob] Nat 71,547' 1,132,665' 100’... -.}_.__- 
CALIPFORNIA—WNat. banke May 1; State institutions latest returns. 

Berkeley— Per |share 
Berkeley Nat Ba 250, 070,739 A ee la cas Bee ea 
Becheles Bk of S& 400, 282,400), 4,237,185)...-)..-.--/-.... 

Bank .- - -| te" 0128,506 22, 1552, ells TB RAS, dak 
University Sav Bk. 00, 55,854) 557,376|-..-|_..-.-|-..-. 
r 

Bank of Central Cal 3200, 100,349}. 707,190).-.-}-.---_|_.__- 
Farmers’ Nat Bank! y 0370,094/0 1,745,932)... 2)... } 
First Nat Bank...) 500, 500, Fd os XB ie o's coal a 
Fresno Nat Bank... 200 0395,4 7\01, lla. cali IBS pi Rae 
People's Sav Bank.,| 100, 64,120) 1,995,269). .-.}...-../..... 
Union Nat Bank...| 150, 0132°266| 9867,014|___-|_.__.|_ savhi 
Los Angeles— , Per \share. 

‘ornia Sav Bk. ge. 7,953) 2,929,347) 1 135 140 

* Nat 1, . 741,207 4 Y 8,735 2 
Farmers’ & MerNat| 2 00, 2,063:202113;414.743| 100] S07 [378 
ers’ er , ’ ’ ’ ’ ’ 

First National Ba 1 ¢ ree 20/008:45¢ 598 315 
- 1 oom 1,247 ,699/ 18,463,89 pad 

Home Sav ~| iy 008 82, 5, 643 i 137 |150 
Intern’! Sav & Ex B, 300, 80,223) 2,690,327| 100)... --|--._ 
Hibernian Sav Bk 325,000 42,273) 3,302,964/ 1 BG hd 

M ts’ t 1,000,000 2,640) 7,073,303) 1 50 $8f 

NatBk of a, ‘500,000, 201,632) 4,782,192 215 |2 

Security Nat Bank.) 300,0 248,131) 3,001,958) 100)_.._--}____. 

Teanty, «8 1,800, 10th ae 6 "520 350 73 

Bank. ... 14 17,446 ‘I 9, ye 100)}_..... 

eo m T 7 $03,085 8,623,049) < 22] nc ccelecoce 
Tae ae t 8 1 id i bas,ra7 19” 66. = to cP he ae 
U 8 National Bank 108,369) 1,154,896; 100) 155 |... 

Oakland— Per \share 

ntral Say Hor 271,000) 6,500,000; 80)_.....)_____ 
Farmers Mer Bi) *Da's07| 1'BF4' 8001" 10012222 7|72777 

ers er , ’ ee. + Ae ee 
First National Bank €140,000} ¢3,000,000 ib Be Re pak do ms 
nd Bk of Say.| 1,150 i o56'344 22 Thy S90 a 

Vv. , ’ ’ ’ , ed ee Ce ee 

Security Bk & TrCo d 1,400, B dea natcdh on 
5 Bank 100,000 189,836) 1,066,927) 100)_...../_.__- 

Union SavingsBank 300 596,300) 5,140,925) 200)_...../_.._ 

Pasadena— 

First Nat Bank. _.- 200 ,000 148,760) 1,049,743)_._-}_..._-j}_-_ 
Nat Bk of Pasade 922,429) 9 2,330,397)....)...-.-|_.. 
Security Nat Bank. 1 07,620) 17496,368/__.- 1a eae 
Union Nat Bank... 100,000, 2105,961'» 2,162,630)_.__'_.-_-_/__ Lk 
Crown Tr & Sav Bk, 200,000, 31.41 TOR S00 oo ccloceccclocc te 
Pasadena Tr & S B. 200 144,223) 2,386,491/..--)...2- 2]. Le 
Union Tr & Sav B 425,000 77, ¢S0; 3,702,906)... 2)--. 0 AA ghd 

Sacramento— Per \share 

California Nat Bk.) 1, 354,399) 6,413,564) 100)....--/_._ 

1 & Mech. Bk 50 e.107 1'550 000 TURAL Sete 
NBD 0 Mills & 300 9 a 4,389/055|..__|_...-.|-.-_- 
People’s Sav Bank. ” ba 3, 7 3,850,771; 8O0j....--/..-.. 
Sacramento k.. 7,592,960|__..|....-.|..... 

San Bernardino-— 

California State Bk 100 ,000 17,112 Cf BRS eee Rien pete 

hey | Re Nat} 100 062,500} 2610,000/....j/.....-/..... 
Die 

American Nat B Beak 200 v147,747/0 1,539,896)....]...-_-/___.. 

Bk of Com & Tr C 500, 286,337}. 3,131,839) ....}....../-.... 

First Wat Bank.” 150,000 2336,762)02,505,997)|_.../.....-/... 2 

Marine Nat] Bank... 100,000 922,037 733,193 sialon Reabithstecabstocallh as Baln nal 














wi cls Pt Copia ald; authorized amouge gaat, 


CALIFORNIA—(Concluded.) 





Surplus Gross 
Capital. \|& Profita.| Deposits. |Par.| Bid. | Ask. 





San Diego(Con.| 8 $ pe Per |share. 
ay nd Paine Roy 100, 0558,712)0 1,625,523/....)...._.}.._- re 
San D Diego Sa 200, 391,887] 3,630,538/....)......|/....- 
UnitedS teoNat Bl k 100, 922,837} 2456,367|..--)....-.]..__- 
Southern Tr & 8 350,000, 105,383) 2,235,467|-...)...-__)..___ 

| 9800: 469,434) 5,124,229) 100/_..._. 130 
1,927, 273/28,118,292 ) 134 igs 
184 34)185 


ieee ,000\48, 307, 470|d 37530176 


100 

219|16,272,463 100 
"309. 2 250 ewe mel owen 

106 


1 

30, Tio'aan , ,022) BSO)....-.}..-.- 
2,000 or oas Kee nbs Sara 
ay 1.850'0eb 15 son ee] MOR! 283g 77777 






317,601) 6,233,252; 100 -.._..|---.. 
1,908 ,083 wee ed He 3550 ti-- 


38 







































































515,013; 6,653, 100)_.--_- 30 
2, 1,106, ,656,448| 100) 217 |_____ 
1,500, 3,36 407, i adhe i 
, 3.135 1, 90, -s-- ew ew lee ee 
f 1492| 8.614.444 50 75 |" BB 
| 1,500' 2,169,743 33,804,196 100)... __- 255 
. | 600, \7 -¥35,098 1@0)..<5-.|...-. 
Walls Bar Nev Nai 6,000/000 5,122,410/29,405,768| 100) 175 |____- 
.| 1,500,000 '236' 9,025,846] 100)______ 116 
First Federal Tr Co 1,500,000, 308,344/ 4,380,404 abe ri ES) Real 
Union T ..-| 1,200,000} 1,997;224'19,951,997 2200 —— 
ose er \share. 
of San Jose... 300,000 203,421! 2,856,769| ido)_...__|..___ 

First National 300, 10,042 3,625, 274 199 Bae aS 

Jose Bk. 300, 740,427| 4,430,523, 30|_--..-|--..- 
Security tet | feptosel  -yetoue i 334,591 “tH Pad een he 

Gard Cake Tr'Co 300,000 297/339) 2,323,000 0001 T6R/227777 Pores 

ock 

Comm’! & Sav Bk_| 300,000 217,918) 2,377,189|_.__|_...__}2.__- 

Gon Yoneue Wa 3G). teen iar tne 

u | 4a, ’ ’ ’ ose oseseséloncce 

Stockton Sav 400; bb’ 162 tt tirocstewwiun Serna 

CANADA—See last page. 

COLORADO—Nat banks May 1; - State institutions latest returns. 
ColoradoS , P. hare. 
Colorado Sav "Bank $0,000/ 112,340] 1,046,310] 100|.-. |. 

Colorado S NB 190, 79,909. 1643 51 OO, Bel ddocedkbwnba 

Exchange ange Nat Be =| $00, 1500 '207 oboe" 48 = lt eres 

oe ’ c Sadi tied othe beady 4 Mt bk Ook ed 

First Nat Bank) 200, 473,162) #2,887,476| 100]___._.|..... 

Colo Title & Tr Co.| 300; ma Ey bee « eR ai Aaa 

Contral 8 Bk & Tr.| 300, 83,410] 3,834,518, idol-. 

Ct TrCo 100, 6,564| '443,500|_._.|____..|.____ 

io Nat Bank ; 1,559,134|15,489,874) 100|___._.|..._. 
Nat .| 1,000; 1,309,284| 10,370,448 190 Side deck 

Denver Bik Yds k 00, 19, Oye 1,800,000) 100). 2.22222. 

Firat National Bank| 1,250, 1,073,749 18,978.48 Recital! alae 

UB Nedgusl Boake 426,607 Sara te eetesti zee 

Hibernia BueTr Go 100. mer 8, rt 96) -sa}----=2f-22-- 

Interstate 300. yt 2 S02 43 pereeegcchegs 
Lea ville— “ e 

American Nat Bank 100, 24,864 523,430 199 ae satan 

go = edly Bk. 100, 228,639) 01, 897, $28} 100)... /.._.- 

First National Bank , 548,982] $,084,662| 100|_.._~"}._.__ 

Pueblo Sav & Tr Co $30' 92,464! 1.958.868 130 ict oh tan 

CONNECTICUT—Nat. banks May 1; State institutions May 1. 

~ Bridgeport— _| | Per share. 

City National Bank 516,90 2,813,484) if bis ner 

Connecticut Nat Be 397,4 2,085,03 190 j..... 

Pires BridgepartN wets - 5,363,99 TD Tenth ches 

uonnock r geport Nat - 

Bri tt Trco. Figs Bri 3,032,469 165 |... 

A Ree “Bi. 22;104| ‘'883;:791| 100) 100 — 

Aum Indus B& Co 100, na ef ak “ens paid 

Bank. artfo at}; Bank 

Cc r NatBk A by bat x National k 

Giiy Bk & ty 0 .. "$40,000 151, 1,301,912! 1 127 /|130 

Conn River 50,000 2300.7 PR ES eee 

First National 850,000 555,859| 4,011,921 i 90 
artford-Aetna NB) 1,200,000 1,157.7 i, 326,310 89 195 |203 
ational Ex | 500, 419,579) 1,797 986 hk 

SL R898) EE SSE Rs 

United States 190,000 . 3 710l8 1" 396745 100} 495 |530°~ 
nn Tr & 8 D Co. 50, 0782,046|0 5,350,838, 100) 340 |____. 

Fidelity Co... 100, 3a 1,057,405) 1 z wi os 

Biromii een ey fapoay feb ety cae ial ds 

Security Tr Co...- +50°000 yoon's 326) 1,4 9,035] 100 809 A ill 

‘er |share 

City of NH.| 500, 337,512) 1,017,240] 100/....__|__._- 

First National B00; 000 441,1 2,152,103; 100)..-...j}..... 

Merchants’ Nat Bk, 350000, 290.071| 2'486;224| 60] 67. |-z22- 

’ j ’ ’ ’ 7 -—-—<-—<— 

Nat New Haven Bk i63'e00 540,356 2889-33 160 + anh 
Nat esm’s 300,000 480,112) 1,234,407, 100) 194 |__._- 

N H Co Nat Bank_| 850,000 38,243) 2,037,673 22i.-..-. 

People’s Bk & 2,300, 991570) 2'023,487 160 SEY owt peace 

Second Nat t Bank. 750,000 831,919 2,052,006 100} 194 |-.-_- 

Yale National Bank: 000, 420,847| 2'022:742 199) 1 RE ea 

-/Uné& N Hav TrCo 650. 551,830! 2'447.310 185_|2.-- 











__ >This is capital paid tn; autho date Mech aii *, Bept. aoe ta te hss ioe 13 


1914. © parc 41915. e ¢ May 19 1915. ne De Dec. 31 1914. nm May 1 1915. 





BANKS AND TRUST COMPANIES. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 





ILLINOIS—Nat. banks May 1 
Feb. 18 (opening of Gestatess. ia sa ee 
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Surplus Gross 
Capital. | & Profits.| Deposits. Bid. | Ask. Surplus Gross 
& Profits.| Deposits. 
h— $ $ x Per \share. 
mehauonal Bank] Trnaadi ots axe on] xan] 108 |....-| aise Nerpank._| 140.009 ihe 148 
a , ’ fVe, 2uN 424" («28¢+2 
Thames Nat Bank-_| 1,000,000] 682,934] 2,004,683 160 |---.- Firet Nat Bank 7 100/000 164°877 1'708.128 
100,000 29,667, 480,314 100 === Am 000 153,367| 1,352,905 
Gitte’ Not Bank| 900,000] 160,842] 1,201,001] 490135” 190" | Old Second Nat Bk 300.990 "00°841) "‘901‘Osp 
Ww Nat Bk} 500,000) 446,167) 1,547,499 80 | 82 caches camille ns Riise on Oe tag intel 
Gelomel roe ce | teu) be ast aay 163 Hie | acme 
ie ‘ ; ; n0--/..-.- 
Waterbury Tr Co_. ¥ 31,426! 1,064,940 100 (110 Btate | ee Sar a30 res’ bet 
DELAW % . * 2 te 100, 73,564 2,233,684 
Wilmington— Per \share. | Calumet Nat Bank 74,463) 1,043,624 
210,000 96,208) 627,762 110 |120 200; €25,407| 445,539 
Nat Bk of Delawar 110,000| 141,492) °853,286 200 215 Core Getic oe Soo ooo Pie t+4 aideatess 
Union Nat Bank 203,175| 638,864! 2,165,911 80 Corn Ezch Nat Bk_.| 3,000,000 6,797,7 31|67,945,629 
Delaware Trust 000! 134:746| '224,056 200 225 | DepositorsSt&SBk_ ‘000 €87, e763, 
’ ’ . 0 k_ 300,000 e€87 ,782 e763,384 
Equitab Gu & Tr Co '000| 843,382| 2,262,242 220 |240 
Security T&SDCo| 600,000; 804,142) 2,530,7 vers 350,000, 185 Ae eee Toe 
Wilmington Tr Co_| 1,000,000! 652,686 e119 317 tat is hela Reps Soo cout 453.565 1580 386 
DIST. OF COLUM.—Nat. banks May 1; other institutions May 1. Firet “ ma ty pe iF a3) 088 
aS, 7 hes lenece. | Hee 11000 008 eas 3901 91,803,027 
american fiat Bk. 600,000) 244,044) 92,495,161 150° |170 | Garfield Pk StS Bk 200,000 37,267 "717,003 
Columbia Nat Bk_| 250,000, 310,072) 1,763,354| 100|__._.- 255 | Halsted St State Bk 200,000 ¢35,117| e601,980 
Commercial Nat Bk} 750,000| 558,347) 5,450,137 191 {210 an 2,000,000'¢ 1,462,886|t26863,507 
Bina Geree’) 303008 0] Sara) we iss 12 | River Sie bank, 400m | S0fkra| «sia es 
Farm & Mech Nai:| 252/000 £19:623| 1,000. 325 [:rrzz | Lake View State Bk 300,000 81327) °'745,005 
é Nat Bk__. 500,000 187,74 1,725,251 ett etd aa Bk oo ood sone 1,118,183 
oOo ta7'076| 1'381,008 | ae Live Stk Ez Nat Bk.| 1,250°000 696,180 10°520;407 
Nat Bank of Wash_| 1,050,000, 638,509 3,724,335 ee 200,000, __70,937| 962, 
Nat Capital Bank. "000 258,907, °879,415| 100} 200 |___.. Nat Bk of Republic_| 2,000, 1,256,479] 22,227,616 
Nat Met Bank. ...| | $00,000 , 595,788) 4.179,272| 100| 198 |107 "| Net'Produce Bank-| -'300'000 "78°870|n2, 166,765 
Seetnd Nat Bani ~-| -’800'000 -’229°034| 1:688,504 ----""lizgg~ | North Ave State Bk) 200, '273:580) €2,254,080 
Amer Secu & Tr Co} 3,000,000| 2,374,947| 8,796,093 0 |. NoSideStateSavBk 200, 17,309) 1,151,721 
GeniamnniT-co- 190009 But au| Sinha] $00) L104|i8%2| Seen Reseuatetc, Sula “ran tis 
al le a - ‘ ‘ »325 280 é 431 361,192 
M Trust 2,000,000; People’s Stock Y’ Y 
U: Co___| 2,000,000 400° 300 3067/126 Se State a 500, €188,397| ¢4,975,834 
Unitedstatessiav Bk 31.00:000), 923217), 869,83 Se te nal RS Pioneer ttesenes tr 230,000) $4.48 "411,787 
0 erged jin Munsey|Trust Co.| —_|..-.-./|....- ,000 0,322 , 
Wash Loan & Tr Co 1,000,000, 1,219,441| 6,877,013 at a geoom 4. 200,000 of3:i41 1,056,613 
’ , , 4,6 
FLORIDA—Nat. banks May 1; State institutions latest returns. South Sie State.<-|  200'000, -30,691| 1'572/307 
Jacksonville— Bk : 1255, 4702 
tie N 350,000 897,460| 7,128,062| 100...” |" | State Bk of I "200;000) '¢27:902| "375,308 
Plorda Net Sank | S00;000| | S44'307] Sa9eve11| 100("~2~22\-22-- Union Bank of Chic §00;000, 154:830| 2°0371431 
me ° ‘ ‘ VOLS  Fetleséwcilodcas , , ’ ’ 
100,000 48,476} 517,072 100 mY HTS 100,000, 36, 17157363] 100 
ead 1,000,000; »271,964/ 03,364,087) 100)....-.|..... Ashland State Bk’ 250,000  43,813| 876 
’ , 8 ll 
am etican Nat Bank 250,000 193,140 1,545,811 a Sgacagent: SHR See eee ee i pas yer : oe ee 6718667 
J ’ , ee ee ee eee ee ee eee ee , . ée ’ ’ 3 
Exchange Nat Bank) 250,000) 298,159) 2,178,586'..._|_.____|.____ pecans Af hive 500,000 451,867 3.078.043 : 
First Nat Bank___.| 400,000) 476,794| 2,810,082|__._|.-.___|_____ “oy: yeryee: erry 6,688,733 
GEORGIA—Nat. banks May 1; State institutions latest returns. Colonial T & Sav Bk) Merged in Central|Trust Co. 
Per share. | Deoverstr&BevBk| °'sh0'0om 2246, 340] 43,018,000 
600,000} 656,829] 3,325,801 192 ’ ea aakl canal 
1,000°000| 1,382'804| 6'663.754 po Ma ot Tr & Bev Bk 5,000,000¢5,201,223) ¢58211314 
Bk 1'000,000| "543,060 3,739,746 136 |140 SO0.008, S05, 125) 63,088,700 
at 600,000| 1,022,230] 6,852, 272 \230 | Greenehaum 500,000 0165, 620, 61,202,580) & 
Fulton Nat Bk...-| 500, 128°972| 1/355,564 104 |107 ry, 
r+ 04 , 1,500,000, 398,131| ¢3,649,489 
foe pees a ae oes. 160 (170 200,000 64,200! ‘'538,37 
1,000/000| 1,295'954| 5,078°654 4 aoe 1,500,000) 2,890,382) ¢19139202 
*000,000| °939,484| 5,095,453 215 300,000) 85,000) | 900,000 
Atlanta Trust ‘000 51.586} 231.848] 100)..._-- 51 5,000,000 11022369/600316 078 
Trust Co of Georgia} 1,000,000} 901,266 38,34 222 225 pests. ert! Here 
50,000 46,720 679,291 al cal In hainds of recleiver |” 
enna 1291) 100, 140 |... 250,000 41,225] 863,835 
tat 300080 ph ay id 3.419.738 150 |...-- 200,000!  33,192| 212,604 
Citinens d Bou, Bi: |\Retnchotiiice aco roruien of tank] undierdavaleeah 200,000,  35,302| 279,909 
400,000} 241,691) 1,027,077| 100 128 132 | MerchantesL& 250,000 62,622) 1,315,761 
alon Sov 100,000] 45,000} 875,000 135 800;000, 182-703) 2°269.240 
us— Per share. ‘ . ’ 
bussevBank| 200,000 share. 1,500,000 t 2,629,688) 30514,089 
Fmotetinantinsk|  tenksen 0101;224| »460/397| 100------/-27- eT ré&SavBk| 500/000 0268;584| 7'238;162 
Merch & Mech Bk-| 125:000| 132:722| 440/286 100.2777 corre ~~ 300,000 341,674) 3,870,586 
Not Bikol Catambesl sos'ool euanteeal  oeactanl ape no — Sheridan Tr Sav Bk} 200,000, 56.172|t 1,674,707 
¢ Bank 250,000| »389,068| 655,816, 100---__- coe. cont ar Seeaee  eakt'te 3, 
= ’ ’ ** "Per share. Stand’rdTr&SavBk ey i a 5,647,821 
n Na 500,000} 510,131) »2,914, , ’ 1,264 465 
Citizens’ Nat Bank| 250:000| +134°738| 1113/0592 110. (418 1,200,000 61,783,800) 621913798 
Fourth Nat Bank__ : 9292,599| 02,100,484 160 1160 | Weedtoteaiee us| | 200-089 479) 3,857,741 
Macon Nat Bank-_| 150,000| 18.392|  »226'305 65 | 70 nTr&SavBk) 200,000, ¢142,972) «1,883,127 
tal Fs 250;000| 85'000| 470'000 os | oe £ 
Saco vines Si:| Solon] Samo) Sisomy| 100 Sg $5. | BAS atsRemy-—-/ don.ongsapeae) eso.a 
Citizens’ 1,000,000] 1,164,200! 7,268,854 i‘ et share. | Home Nat Bank.-.| 150,000| ¢177.741 (300/961 
Commercial 100,000 38,112 493,139 115 eecce Union Nat . 100,000) r25, 7r400,000 
Bechange Bank ---| 128,900 7o‘012) Gres] 109 160 ----| Hiftocnte sat Se 100i) f90'300| “siz 386 
a 381,897| 1,464,963 eG ° , ’ 
Hibernia Bank et eae A Be 
Sevennah 200,000 300,000, 280,072] 2,419,422 
ers wat | HORM Doce seg ugg us, ----| Gemicee nae ae, FRE a eae Ee 
" 7 5 i ,051| 100 205° |____. ’ ’ 1,8 ,029 
Sav&Tr| 125,000| "227/004| 1:212,100| 100 168. |7227- ems” Tenees sent) omeores 
MsGe| aa0000l. aas‘ony| areaa’nee 165 |...-- Home Sav & State_| 120,000 184,997| 1.670,433| 100 
Citizens’ Trust Co.| 100,000} 36,089, °553,651 185 |2.~-- Tino N Merged in Merchants |& Ill Nat |Bk. 
Chatham Bk&TrCo| 500,000] _148,497| 1,799;989| 100 115 -.--.| Merchants@ iB) S000 2os'heol cae Sarl” 
IDAHO—Nat. banks May 1; State institutions latest returns. —s 150,000| 289,628 3142805 100 
250,000 235,290) 2,113,895) 100|____. Quincy Biate a. 100° 090 77007 1481°837 “100 
Idaho Nat Bank ~- Toprol | “asraes| ser 'etal tool nzzaclz-— | Moai eee a] | Sopcoon | 4eerae) 4.apk 28s 
EdahoTr SOB zs] S00;000 '°as40)__S07°761l te wean alo z a | ee” LS TFCo} 1,000,000 480,100) 8,110,083)---- 
Sale price. «a Capital and surplus to be increased b Capital to be amoun 
Kory . increased. g Capital paid in; authorized ar it is ‘ 
Sone oy we red’ time date March 41915. dSept.121914. e¢ April 30 1916. i Last sale. sn Oct. 311914. «May 22 1915. 
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ILLINOIS—Nat. bank 
* M. * 
Feb. 18 (opening of busi: a eat (close of business); State institution 
. 1OWA—Concluded. 
A Surplus | _ Gr | Capi ~ Surplus | _ Gr: 
Cc " 088 apital. oss 

seer apital. |& Profite.| Deposits. |Par ; Bid. Ack Sioux City— & Profits.| Deposits. |Par.| Bid. | Ask 
Foret City Nat Bk} 100 s $ |= | omementel Tat Bi 100,000, x $ Nolmi -— 
Manutre Nat ank| 200,000] 681131) 1/087,018 vor? Share| Live stock Nat Bi) 00,000 Losou| «288.804 saalrnn=- enna 

Co| 125,000 687,018] 100)--_-_- * Nat Bank -| 100,000; 126, ,161,072| 100|......|..... 

ord Nat Bank 100. 8197,843) 81,167,271 100) thera spas 135 North of Comm 100,000 6,866] 3,859,467| 100|_....-|....- 

Am Nat Bk '000| 222,290] 2,722,857| 1M0|___~_- #250 | gonirite Nee Nat Bk.| 100, 32,404] 1,335,438| 100|_.-_-_|..--- 

Third Nat Bank ee ol 2ge°a77| -'es0,e0r| 100122222. #310 ty Nat Bank- 000; 106'022| 1'860/013] 100| 22222 [cra 

Winnebago Net Bi Foye 231:564 2,009;417 100)... ... #125 Woodbury Go 8 Bi ao aoe 272,917 3860811 inn eorer-|----- 

Sotaee— 50,000} 304,920] 1,602,949 108) Seocce He Ss "000 tt (1,220,443 ahs ames 

Tesh, genet en ial ed : 316,166) 100)....-.|....- 

Farmers Nat Bank! 200,000 ¢353,620/¢1.791,320) 100 Bar C200, | RANSAS—Net. tonto May 1; Mate inet 66/ 100). ..-.-!-.--- 
Tilinois Nat % 300/000 e229 ,910/¢1,889,870 100 wou! Rast or enienenel City— latest returns. 

c Nat | 300'000 er e1,536,510| 100'_.____ |---== ag Nat Bk} 300,000; 408,5 ee oy 
Spread Marine Bi| $00,000, 480\i10| 2.420.407 400)--°°-7 2-22] People's Nat Bank-| 200/000 so0.s7a{ee.a54-gal 199|----2-|----- 
po SR ye 142'295| 1.412' | OGRE SG Trust Co- ' €26,887\el, H PED we osinde = oa 
Sangamon fy 3 oF ate a0 887,930 T68 204 one: ewworcleqoee magus Trust Co__ 728 '000 oatéis i io -atiaediaaibe j 

(000) 858,409) «2,257,004)---. 222227 | — Banh at tos _ 108,067| 412/943| 100|----~~|-7777 

INDIANA— eee Central Nat Bank 310, sensi] deed der oo 2 
Beanz Nat. banks May 1; State institutions latest ret | § meee Nat Bank 100" 200;000 €110,464 «2:90, or 7 Camu Glin des 
Clin Nut E oe Merchants’ Nat Bk} 100,000 28°027|483,378| 100|....-|..22. 
Ct Nat Bank) 400,000 P Eramrnee State Bk.| 60.000 113:Gn4] 1.7eeaed weet 
ty National Bank! 350,000 247,720| 4,283,648) 100 er share.| State Sav Bank 100° 34,000 386000 IN, pists og wheieni 
giecienasge, Hasire 1 ie Se 
=== : ¢ '455,602| 100 -.---.|..... KENTU : ’ 470°000' 100). 7777 7!77777 

The ae mice! Eee aeel | iee’sesl i's Lnenomahsiinid CKY—Nat. b : ,000' 100). _-- 2! 

Mercantile Tr & 8 B conunel  “anvere 1'270,005 > lala poets oneriaton— anke May 1; State inatitutione latest returne, 
yne— . , ,291, Jnoesenin onto izens’ Nat : 
First National Bank| 500,000 te aie hee Ppa ey First National Bank eo yee €145,000|e1,250,000 
Tee EE! sen'otel siny conles nat oon ies er share. | German Nat Bank 600,000) +r 185.6071r3 141°349| | 
Rereeen Mot Bonk 260,000) 9107,000/92,741,000) 100 ---.-- |nee-= be BBa tr} 100000] * 45°007 71,363,850) 1 
National Bank.| 350,000 314.401) 3,403,481) 100)... —_ te 1Op:ooo|  soraowl 24-088 19¢ 
is”, Trust ; "748, oe licoue o ; , 544,89 
De dtameots| Sae'assl  ae'aeel ies 109) 106\-.-._- Progen Fayette Nat Bank '898| 100 
MsteL& TrGo|  s00'ono] | 12069 040-77: — Fee Coen itennc|  ‘See'ons|  . 232,707) 1.200.ee0 
epRiiecagres) ab) ee S608) | pee hig beeen | 
Continental HesBk/ 900,000 80,091) 807.885 | | ype: aeouisvilie— 150,000] 1081970, -'468:649| 1 
Fletcher-Am N Bk- 9. fon onnl 1.168" ses 2,659'419| 100, 121. |... American Nat Bank) 800,000 ge 
— Nat Bank. 2'000.000 168,592 13,307,106 100) 2 1 { © Pn itizens’ Nat Bank 500. 223,527 3,621 168 
Indiana State Bani| 300,000)" 60,000| 516,003] 100 26) (cc222| Fist Neonal Bank) $00:000) 153/647 4:200/837| 100 
National Cit 1,000,000] 1,057,016 516,663) 100... —_. |"77> | Germ Insurance Bk 250,000} 582, Sasa 2a) See 
Pecple's Stare Bank ank| 1,000,000 269,780 8,202,383) 100 230 |-.... German Secur Bank 249,500 582.989) 4,112,312) 1 
Seen hh ancetie| 1.peo noe 25'438 yrrett: 100 125 {72-77 Kone TIS DE Teel  dsoons 184.114 ooeesen) coe 
sermese 7 rust Oo- “onteol bn aae 9.368 s0sld BO 80 ln Lincoln Sav Bank- 350,000] 64,264 soe aeel s 

oe ee 100,000) 91.420 899,838] 100 200 |-..-- some Naw Bes Co Soroou|  laa’ary 761,403] 100 
Indiana Trust Co_- 1,500,000} 215,449) 7,8 4,194) 100, 105 |--.-- Nat lie of Menamics| 1. sen'oen 612,574 2,026,116) 100 
Security ‘Trust Go_| -'s2b‘o00 ai esee) eas anol doe) ans ~->-~ | Southern rg 1,648,000 1,557°677| e'soe 7y7l 
Benes ce | Basel gataey Suerte bene Scbennsiec| ten) ass neil IB 

tomy ahs dh gg lla Barr] 272/801 100------)----- Fidelity & ColumT?| 2,009’ 000 56471291 5,208°052) 1 
First National Bank} 500,000 J Aen i ee Po le Trust Co yer 737,703| 2,602,272 : 

— 7 Nat B00'000 653,138 2,393,961 aa (prices United States Tr Co ,100| 236,885] 1,666, Fo 

Terreffaute Nat Bk) 300:000) 158.241) i380'465, 100, 160 ro--e | Quteae Ses teat! 300, aati ssa: ts 
,000 —113,882' 2,760,035 ep tag [evee Newport Nat Bank 100/000 €90,667| 687,998) 1 

CAR NRE RS Se ASTI Hen LOUISIANA—Nat. banks M e89,258| ¢535,199! 1 

; ay 1; State inetituti latest vet New Orleans— ay 1; State instituts , we 

pnattingtce— : Canal Bie, “TG 100,000 10 Pe 
- ° o_ . 1, er 
First National Ban i= 31,192] 885,984) 100 __ Por |share. Gitisens’ Bie & fr Go 2,000,000 698.670 14°167,463| 100 vege 
fewasiateser'Bi; 200.009 | 30400 2¢30,¢47| 100|------|300 Sime Aasie] NGS cakaee tented iss “Hae so 
National Sta 100 san‘ans! i'sen'Goal tae peau | : 34.290] 4,160,190 100] 400 |....~ 
‘ , 544,024 Trust & | , 106} 400 |- 
Onk aeude tees oa 171-314) 1138-731] 100|~222- 350 Int State Tr & #PK-| 16250.000 968,107) 11.041,381 art 
Ged Baneds Bat Be 145,4 No| minal | Pri stropoliten Bauk| 400000 sadrieal pee +: Rape = 
coe pids Sav B 460) 7,012,071| 100| 148 rices' Hibernia Nat Bank (000 240,169) 2,486.84 100}..__.. 200 
pase ae Fe Meena roizan Bl ig |---| Gee pererm| Mapes feta A80:s47) 100) 186 |. 
: ,116,292) 100' 115 |__... i p & Sav Bk wept ip eed) '219| 4,589, osgglecacecPicos 
8 Sav 464,422) 6,542,094 15 |-.--- Whitney-C 100,000 153 ,589,719| 100) 150 : 
Security Sav Bank- 36'se0| '540°511| 4001 isa. | Hi end WB. | 2,600,000 1,7000c0|14 boe'das! tool 2 om 
Amer ¥ 90,0 6,811| 100, 152 |---| Whi Bk&Tr Co! 1,500, ,760,049/ 14,565,813 50 |----- 
pee => S Ses Bk 107, ‘809 1,936,828] 100) 139 |-.22. pemer rae Be & 000, 2,136,923| 15,433,120 i” 328 | |---=- 
City National Bank 1,954,588] 100; 207 |-_- Spree Denk...) 200,000, 30 pathy si 
Nat Bk 51,141) 1,105,290) 100 Per \share. diac iT Co | 3,224) 5,137,906)....|..._.- Aa 
gh ne haw} Rae %35,000| n715,000| 100 ------)----- ee ene. ieeees «3S 781) 3888 Per \ehare. 
ational 71.414 2,225.464)....|..-.-.|..._. Commercial 150,000 45.6 ,293} 100} 140 ° 
State Savings Bank 200,000) 2,500.000|..__|......|..... Frneetal et SS 500,000 Py or 730,348) 100} 160 on 
pwsvenport— 86,860] 1,113,140) 100|------|----- First Sev B & Tr Co reyes 244°403| 213737524) 100] 200 |” 
Farm & Mech Sav- 420,000! 4,230,669! 100 ome share. Red Riv Val Bi aR 300,000 sania 708.160 eee setae 
Bi Netoun Ban ego) ¢azoge| 199 2 (S| ane tnt Woy a i ot oll 
Security Sev Bank” 361,787 11:258,570 100| 400 |403 ao dens Moy 1; Siete inatitutions latest returns. as 
Scott : : 408,513) 100| 285 First National Bank : 
Union Savings Bk. 30:000| 4,350:000] 100) 340 . $00,000) 324.703) 2,150,089) 3 Per |share. 
Citizens’ Tr = 151.737| 2° ,000} 100) 340 (360 nd Nat Bank. 150. 269,519| ‘808.6 00}...... 150 
Des Mol 8 Bk 10°7 3.938. 380} 100| 310 |31 Eastern Tr& Bkge Go 000} 494.216) 703, 38 
Ce eee | Tas] 'sal'ees! tool aes ltao | aes 3| 1751000}. 535.000] 5,000/000 
tral Biate Bank 51,390] 1,945,799 toni er 200,000 271367 1,212,64 
Citineny Net Bonk 281,402) 3,867,169 eter erent Canal Nat Bank la 1,367) 2,210,611 
v ’ 2,47 | teem AGE Ree asco — , 
Bar Hotoes Sut Bk ommeae seal =| = Seeeemevrericcs| fences! sie] S20RiE 
Des Moines Sav B €226,000|e8.048. sina Wee ational Bank . 30,117| 1,618, 
: 1048,440| 100|--.--.|-.--- Portland N 600,000} 478 618,415 
Sa 128,074| 2.521.007] 400122222 n at Bank! 300 '790| 3,319.29 
; 521,687) 1 “2 | Fidelity Trust ‘000 456, 293 
fowe fre aan Bk Shy tae ea | Go aes Mee tie.dea) 7508-91 
Towa State Bank. 632's06| 81300841 WOO rae etan onSD& Tro 250000. 314°197 1,173,940 
People’s Sav Ba Bk 16 779 401,000 ad ratte reat MAR YLAND—Nat. banks May 1: St ,197'  703,7 
Bank. 5, Pecans] ea = ; at : - * 
University State Bk 341043 2,848,026 ee eretec cepaltimore— 3 e institutions latest returne. 
Nat Bank.. 24.043) 970,079) 100)-.---- me og 100,000 | 
owe Loan & Tt Go c243:401/63,170/003) 100,------|=-2 Citizens” Nat Bank} 1,000,000 B.22e) 21z.9g| go) 80" [a 
Citens! State Bk Ree EARS Hp occc coun) Die eg) adap eaicasaoee i ge | si 
Dubuque Nat Bank 13,460 gM fe he at Bank -_. 2%: 
: 587,972 Farm & ;--| 600,000 ante 
Dubuque Sav Bank 139;800) 1.140°809) 100/----"-|L18 | Germa atlonal Bank 1,000;000 299,864) 8:470;400| 40) “4a34\-47 
& ae est) ashe ert) tan) ite (eco | eee al Bank) 1,000,000) 429,171) 6.988.484) 100 4%) 47 
Se &- 67.500! 1.000, 100; 175 /|200 M Bk of Balt} 400,000 166,633) 1,283,678) 100) 108 150 
Iowa Tr & Sav Bk. ashane cceen'een) taal tae. jae Mercantile Bank 100. 258,638| 1,578,446 108 |-.... 
Second Nat Bank. - 177,107 ye 100) 125 |130 erch-Mech Nat.__| 2 ,000| _ 100,677| 1,329, 100) 122 |_... 
' 695, N ..| 2,000,000 9,799 - 
179,088| 1122/6589] 100| 168. (170 Sek Pank Of Reteian! 1.518.700 31103 686! 8012 boa 10, 28 [3077 
170 | NetExchange Bauk| 1,000'000 586, 1013,988} 100| 156 
5,257,709) 1 pibatilaee’* 



































rice. .a ital and 
to beincreased. 6 Capi 
m ital to be increased. 
2 Ex-dividend. ¢ Mar.4 1915. e Figures date May 2 
y 24 1915° 


Pp Cap 
20 1915 M 
Goosen: - larch 31 1915. r May 
par value $100; we quote per share, as per oak s May 238 1945. ¢ Includes debentures. Se 
4 » Sept. 12 1914. 4d This 
. is amount paid in 
on 
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MARYLAND—(Continued. MASSACHUSETTS—(Continued. 
Surplus Gross i Surplus Gross 
Capital. | Prope Deposits, |Par.| Bid. | Ask. Capital. |& Profits | Depositsi |Par.| Bid. | Ask. 
Balt. (Con.)— $ 3 Per \share. 
Nat Marine Bank..| 400,000 190,217 2,965,692} 30) 39 |_.... city oke— $ $ x Per |share. 
Nat Un Bk of Md_. 1,000,000 690,322) 3,058,210) 1 135 |140 ational Bk..| 500,000 212,547) 1,841,292) 100) 115 118 
Old Town Nat Bk-| (250,000|n 130,351|n1,792,809, 10) 1334|----- eNasBk 200,000, 167,809) 1,189,939]. 100) 140 150 
Second Nat Bank_.| 500,000} 902,227, 1,152,251| 100) 205 ‘|__._- Hadiey Fall 200,000, 306,791| 2,096,206) 100} 185 190 
State Bk of Mary’d 000} 144,863) 2,586,565) 25/_-__.- 31 Home Net , bys 250,000 193,194 1,452,067) 100) 150 55 
Western Nat Bank - ,000|n 562,531\n3,140,245| 20) 3734 40 Park National Bk--| 100,000 83,641) 857,476] 10%| 100 105 
Baltimore saat Oo 1, 000" "000! 2, or 7 ot! oiler eee 14 er ey Pr - 
3. SS on 1 p81 440 ag | 100| 165 10 Bay State Nat Bk.| 378,000, 192,315! 981,300] 200| 1787 [ea 
.|Mer; unsey |Trust Co a + ‘ 981, } tessu 
Co... forged 1 2,189,702| 9,632,271; 100| 300 (310 rt m Trust Co} 200,000 ,2774| d980,217| 100) 125 |._.-. 
Me terete) ggg) See) RTOs i) Hig ea | Keser ce! Saas Sb ce 8 a] HOB) BS 
Merc & Dep. --- 1,500,000} 3,271,168) 13,828,409, 50] 178 (182 E ed aa Pers) Tab ret peenre 
Munsey 1,000,000} © '127'992| 5,164,062} 100) 108 [111 | : 
Bale Dep Ca Go. 500,000 ? 168) 623 +i oid "50 7 meer A vioton N t Bank} 300 000. »234,467| 960,920 100 102" ris 
’ ’ ’ it OU UE leenee eton Na A |} , v p 
Frederick Union Not Beak -| sso/ong v438°907| ed Onn t7s| too! 190 [oo 
erick— on Na ces ,000, 433,907, ,178| 100; 190 |-.-.-- 
Central Nat Bank Succeeded |by Central) Trust Co Per \share.| Wamesit Nat Bank! 250,000 114,046. t v271,702| 100)_..__. 95 
Sear nckarae| oem tate $8e-zon Nag om” | el treme, agaoe  betee) 1ye70000 18B)-----| 4 
a ’ ’ 9094) 4Y\ ---~ == ; "sex 100, , i4 0,376) 100/....--/-2i-- 
Franklin Say Bank.) 93,395 41,012} 550,038} 100} 110 |_2_-. 
Fred’k Co Nat Bk-| 150,000| 105,029] 814,578 15 ie ere 
Gontial Trust Gon"! #00000 292'707 1031'552 100 Poo Conti N t Bank_| 200 000 368,160 100 230" rit 
0-. , 1991,000) IN -.---- t a = 10,000 2,907,592 oP. 
Trust Co} 100,000 27,229} 178,281; §0|...... 100 Lynn National Bk_-| 100,000 aon 1,269,134) 100) 225 |... 
! N National City Bk sae 300'000 t160,994! #1 1 76n" one 100 150 Prem 
a Y 11,753,360| 100} 150 |....- 
MASSACHUSETTS—Nat. bks.(ezc.Boston) May 1; State inst.latest ret’ne. boo 250,000 349,130 1.978,987| 100) 225 |_.... 
S Dep & 100,000 265,520 1.908'179| 100 225 ages 
Bese cae man >*Buisa) aka Afni |'4e ferlhre| Sooty Brno) 40.009 4080 81.80) 10) | 
a , , , , j 
Commercial Nat Bk} 250, 272,399| 1,979,000) 100 185 jef2-. New Bedford— | Sire SN 
first National Hank} 6,000,000 1,035.524/80.438,000) 100] 425 430°" | part National Siz | 1,000,000 957.942| 1.972,7a7| 100) 143" |S: 
,000 2, , ¥ | Mechanics’ Nat Bk, 600,000 697.414 1,755,635) 1 we fics. 
Fourth-Atlantic Merchants’ Nat Bk! 1,000,000 1 313 736| 2'518'398| 100] 196 
Bank_____- 1,500,000) 1,561,737/15,632,000} 100) 205 215 od ‘ets’nsel Siurorsos| tal gue i-*s4 
Fiyde Park Nat Bi "100" 166). n583,868|....|.-2--~ ve N BedSD&TrCo 200,000 '261,936| 1;713,333| 100) 250 |--_-- 
at 3,000, 3,453,649/47,879,000) 100| 285 295 
Marual Nat Bank-| ©'g00,000 31423/n1.834.4) 100) 498 100 | peapogy— Per |ghare 
a ’ ’ no, , ' a 
Nat Security Bank_| 250,000 1,035,594| 1,748,000} 100| 400 |425 | Warren Nat Bank.) 200,000, 134,969, 1907,976) 100)---.--/€115 
Nat Shawmut Bank! 10,600,000 7,799,490/89,448,000} 100| 195 (198 polar be Neolminat |prices 
Nat Union Bank. -| 1,000,000 1,246,716) 9,354,000 100/ 195 200 | sgerchants Nat Bk| 200,000 310,491| 2,171,264| 50 87 
People's Nat, Hocb| 300000 2se'egulnaa72.347} 100] 140 24% | Naumkeag Tr Co.-| 250,000 156,946) 4456,823| 100|--->-- *160 
es x ’ { ’ ne, ’ | n | : ' , "Siet toa. cs 
P: d Nat Bank_. 2,000,000 3,305,195 25,562,000) 100 295 (|300 Salem 8 Dé Tr Co. 200,000 110,779 946,688 100 détdtea 150 
Winthrop Nat Bk__| Consolidated with | Merchant's Niat. Bk Chapin at Bank 500 _ 243,303! 2.204.223| 100| 132 |135 
1,000,000, 2,467,903) 17,743,969| 100| 355 360 icopee Nat Bank) 400; 429,645| 2/956,500| 100) 165 |175 
Beacon Trust Co..| 600, 936,709| 10,951,724, 100) 225 (250 ae ingtield NatBk.. 500. 777,639| 4/602/188| 100} 225 |230 
Boston 8 Dep & Tr 1,000,000) 3,115,459| 13,223,464 100}_.-.-. |ewnne Springti Bank # 5 . 788.641 ¢ 56.282 100| 230 235 
SenEREe es Sel eaieee | ay 2OGET DOR Cee Bee) -=-~22)2422- Springfield 8 D&T 500, 831.799| 5,196.833| 100| 230 |235 
Dorchester TrCo--| 200/000 '80/030.42'908'844| 100|77-777 27722 nton— ool 1a? |ehare 
Exchange ‘Trust Co| | 500,000, 339,192|d4,823.284) 100| 150 "160 prise Co Net Di 200;000, 159,032) 437,081| 100) 180 |---—- 
Creed eee  iaited Ol ee ha 
0 0 ¥ ,091,454/d11147734| 100|..-.-- lseaae ; 
Moe Co..| "200, 293,264| 3,206,095] 100) 340° "250° | 4 Qteeter’Nat Bk 200,000 351,862| 4,004,038| 100| 190" | nt 
Mamet Gs| Bo 232/962/d1,380,344| 100) 140 150 | Metenants’ Nat Bk 750,000 731217| 77038:206| 100| 180 |195 
Seteeeneae. ts Co) 500.800 F280 Oe at o7e'aat|-100| 300" \c72~ | Worcester Nat Bk. 400,000 492,286) 4,646,122| 100| 220 | -___. 
New ng Trust Co. 1,000; 3,079,420 17,124,416} 100|_.__-- ats be Worcester Trust vo 1,000,000 $85,946 10,475,883 100; 225 235 
Old Colony TrCo.. 6,000, 6,134,117,4 93127253, 100) 258 (260 
Paci Rove's Gs:| 300/009 Gt'907 sss] 10% 1a 0 ; 
vere Tr Co. ¥ 90 ,302, otsh , aie or |! 
tan Trust Co. 200, 212128 2,595,324| 100|_.-_-- es MICHIGA Nat. banks May 1; State institutions May 1. 
nen Ser Co..| 1 eee 1, 638, 572 18,551,525 |) ee es 
rem : Co... 0,000 f woe gfeedess jase ses | 
U 8 Trust Co______ 300. om 1, 478. 168\47,249.141| 100 -.---- Josaue aa’ on — be pe, neh i a a ee Per |share. 
| -<—-=) , | | Mp Bee JID) £OV) ww www wl www we 
Beverty roar. | BGT BEE" nett weasse’| Caste el Say Blak 
— 8 ré. - 
Beverly Nat Bank_| 300, 209,219 1,101,906] 100)_...-- *146 | First Nat’l Bank_-| 100.000 'v238,344| 01,207,645| +0M|_.2__-).2..- 
7 oo : | sa Gepend. Nat Bk Merged in People’s Commerc ial & Sav Blank 
eople’s ommer- 
Brockton— Per 'share. cial & Sav Bank. 300,000 0267 813) »3,489,968; 100) 285 |295 
Brockton Nat Bank| 300,000n 273,073) 2,335,544) 100} 150 (_____ 
Home Nat Bank__-_ 500,000» 377,289\02,068,855| 100)__---- 140 Detroit— | Per \share. 
Plym’thCoSD&T| 100,000 37,309) 1,960,560) 100) 125 ____. Amer State Bank. 250,000 55,610) 2,532,437) 100| 165° |170 
| "| Senensty Bak--) $98°989 . oocsta a:7e:a0n|f0e|_12° leo 
| etro' Vv bank... ,000, 1,200,913,12,765,801; 100)... --. 
Cambridge— Per \share. | Dime Savs Bank_-. 1,000, "923,137|19,694,478| 100. 256 |__--. 
Cambridge fr Co..| 100, 000 176,420) 2,017,334! 100}___._- | 23ee%m First & Old Nat Bk. 5,000, 2,631 Raby 319,348 100| 185 |186 
Central Trust Co--| 200,000 325;5000| 4,469,698, 100|_---..|..--- German-Amer Bk. '500,000 ‘117,836! 3,964,151) 190) 195 |202 
Charles Riv.Tr.Co.| 206,000| 206,642) 1,316,988|..__|_._.__|_.__. Federal State Bank 1 350,000) 174° 002! 923,269) 100) ......|120 
Harvard Trust Co- 200,000 254,964) 2,518,461, 100|-.-.-- ae Merchants’ Nat Bk 1,000,000 300,169) 3,944,194...) 136 |140 
| en | Michigan Sav Bank Consolidated with Wayne Co H ome |Sav Bk|----- 
Nat Bk of Com’ce- 1,000,000 729,540,15,222,332 100) 209/213 
E. Cambridge— 


Per share. | Old Detroit Nat Bk Merged in First & Old) Nat Bank * 
ere Nat Bank! 100,000» 167,494)» 561,313, 100)__.--- eves Peninsular State Bk 1,000,000 586, 827/13,870,743) 100) 250 [255 
People’s State vont. 2,000,000, 3,204,633'46,391,044) 100| 270 |_.--. 
Fall River— Per share. | United Savi ings Be "500,000 '119,897| 4,916,543, 100| 210 |____- 
Fall Riv Nat Bank-| 400,000, 309,680) 2,030,368 100! 130 _. Wayne CoHoSavBk 2,500,000, 3,223,362 33,210,258 10%| 340 | 345 
First National Bk..| 400,000 507,676 1,228,416) 100! 200 |_.__. Detroit Trust Co-- 1,000,000 1,952,166|g6,100,889| 109) 350 |. 
Mass-Pocasset Nat} 650,000 502 987| 2,556,600 100) 155 |_.__. Security Trust Co-| 500,000 857,802'93,284,972| 190 247 |...-- 
Metacomet Nat Bk| 750,000  372,041| 1,246/254 100) 116 (120 Union t Co..-| 1,000,000 628,771) 93,317,188) 100} --...- 180 
Durfee 8 Dep & Tr-_ 400,000 505,392 2,125,172; 100) 200 
| | 





Grand Rapids— | Per |share. 

Fitchburg— Per \share. | City Tr & Sav Bank 200,000 86,862! 1,378,274, 100/-...--|----- 

Fitchb’g Bk&TrCo} 500,000 283,567) 3,161,860) 100) 145 150 | Com’cial Sav Bank 200,000 109,104) 2,642,724, 100| 220 |----- 

Bafety F’d Nat Bk-| 200,000» 324,887/0 1,733,529, 100) 175 180 | Fourth Nat Bank--| 300,000, 292,146) 3,353,680, 100| 220 |-.-.. 
Gr Rap Nat C’y Bk! 1,000,000 494,067) 6,647,719) 100) 169 (175 

Gloucester— Gr Rapids Sav Bk-| 250,000, 184,681) 4,251,030 100) 255 |_.--- 
Cape Ann Nat pk. 150,000.» 145,277\0 936,061) 100}_...-./..__. Kent State Bank--| 500,000 567,332) 7,211,890) 100) 245 |255 


Cape Ann Sav B SE 348,637) 9,918,363). s"' Aiesednldncsc Old National Bank--| 300,000, 972.449) 7,067,283 100) 189 |195 
Gloucester Nat Bi 100,000» 106,469\» 404,406 100 
































coddbdledsce People’s Sav Bank-| 100,000, 126,474) 2,100,215, 199) 250 |..--- 
GlouSD&TrCo.-} 200,000 329,097) 3,692,441) ..-.|.........-. Grand Rapids TrCo| 300,000 159,854; 83,956) 100)___...|-.... 

Michigan Trust t Co 200, 728,998/| 91,027,233) 100|......|..--- 

Haverhill— Per share. 

Essex Nat Bank...| 100,000 112,424) 1,104,647) 100|_.....__._. Saginaw— Per |share 
First National Bk..| 200,000 283,044! 1,756,566 100)_...-. een Bank of Saginaw_-| 500,000, »861,777)| 07,986,400) 100) 350 (360 
Haverhill Nat Bk_.| 200,000 434,392) 1,578,038) 100/_.._-. oe Commercial Nat Bk) 100,000 118,194) 01,259,413) 100) 230 |-..-- 
Merchants’ Nat Bk} 200,000 189,792) 1,503,699) 100)_........_. German-Am St Bk.| 100,000  159,761/01,108,480| 100} 180 | 200 
Merrimack Nat Bk| 240,000 291,369| 1,010,241) 100)....-- Mite ae People’s Sav Bank-| 50,000, »111,317| 01 ,088,973| 100} 300 |-..-- 
Haverhill Trust Co! 200,000 86,607! 1,549,172) 100/_....._.___ Second Nat Bank...’ 500,000' 1641,446/ 04,655,496! 199 225 '...-- 








* Sale price. a Capital to be increased. 6 New stock. 4 Includes ea deposits. «4 Copheet Lome in; suhetes amount islarger. & This 
is the so-called = wore eposits,’’ now forming capital on which dividends are paid. 2 Bx-dividen 
» Mar 


ch 41915. t Oct. 311914 hk May 15, 1914. g Includes trust Gcnedta. 0 ban 1 1914. 


nMay11915. r March 41915. 
s Dec. 31 1914. 




























































































































































































4 , 
JUNE 1915.] BANKS AND TRUST COMPANIES 59 
— — 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
te 
MINNESOTA—Nat. banks May 1; State institutions latest returns. MONTANA—Nat. banks May 1; State institutions latest returns. 
E Surplus Gross a 
Capital. |\& Profits | Deposits |Par.| Bid. | Ask. Surplus Gress Mig 8 
i i - id. sk. 
Duluth— $ $ Per \share. Capital. | & Profits | Deposits] Par 
Amer Exch Nat Bk ,000 1,836,037 7,98 6, 442 100 460 eccce Bu tte— $ $ $ | Per share. 
City Nat Bank_--- 500,000 1,257| 2,656,662) 100) 130 |... First Nat Bank__ 300,000 382,514! 5, 191, 138’... hw eee; 
First Natio: 500,000 2,067,610 ean 353 100 500 -see- Miners 8 Bk& &T Co 200,000 51,324 693: béSeldScdselsdese 
Northern Nat 250,000, 123,986) 1,814,243) 100) 130 |...-. Sliver Bow Bow Nat Bk 200/000 26,820 Hs pail; Ang RN ES 
eemcapetie— ao ignore TrCo. 100,000 410,941| 3,493,273) 100|--_22.|2-2-- 
East Side State Bk_| 100,000, _35,347| _ 680,826| 100) 120 |130 || Daly Bank & ’ Nomlinal. 
pA LT, Secur Nat ” 2 000| 1,532,276 49,968,849 ps a Amer Nat Bank__- 200,000, »227,814/2,280,110 100)-.L---/2---- 
Germen-4m B Seo Seerhge| sectarces! tBp 220 |----- Nat Bk of Montana! 250,000 155,670| 2,024,607| 100|---22.|---=- 
Merch Man So Ge 7re bool °’sa9'979| tool aay \igo7° | Conrad Tr & 8 Bk-| 200,000 _83,499| 1,549,348| _2..|222272|-2222 
cs sop NN iat Bank: on,436 babe 885 1” a Ro atedlans Union Bk & Tr Co. 250,000 314,317 2,432,046 10n ee ee 
at ty Bank ancy (0 Nie . —Nat. ; State institutions latest returns. 
Northwest Nat Ban 2,880,604 |34,607,414| 100| 275 |... NEBRASKA—Nat. danke May 1; 5t _— 
Bt Anthry "y Falls Bk_ 111,924| 2,009,281) 100) 150 |_.... Lincoin— ‘ 73 4611 100 or jenare- 
| en Mi AmNBk 238,602) 6,921,763) 100| 170 j._... Central Nat Bank. 150.000 60,962) 1,573,461; 100)---.-.|-----. 
at Bank_ & Se'curity Natijonal| Bk City Nat Bank___. 250,000 87,886) 2,295,818) luu|_.._-.|--..-. 
South £ ide tte Bk 1,117} 1,131,913) 100) 250 |... . First Nat Bank____ goe.on8 342,098 $-$33,08 190 poduesitenat 
ieee oe oo tt : ol fern 198 140 {c.ces Piek ES oem’ ce. ,000} 123,937) 1,833,4 || RAPA pee 
*n oO. ’ ’ | ee ee ee ee e 
“ Paul— Per |share. oie Nat Bank_-_-_- 600,000} »129,949 2, 107, 468 98 138 198 
American Nat Bk-_- 146,597) 2,825,450) 100) 135 |..-.. Corn Exch Nat Bk. ,000 95,317| 1,785,0 1 4 30 
Capitai Nat Bank... 226,504| 6,040,051; 100) 160 |... _. First Nat Bank __-- ,000} 1,1 rt ll, ath Ht ie 35 4 
First Nat B coy 000) 2,689,430\35,265,981) 100)__-__-}_.... Merchants’ Nat Bk ,000 829,460) 7, a3°e BD) Seeabee leo deae 
Merchants’ Nat Bk 2,521,824|20,882,837| 100)1245 |... _. Nebraska Nat Bank ,000| 122,310) 2,269, ee 1 mT ob oF 
Nat of 29,276) 1,830,638) 100| 150 |_.._. Omaha Nat Bank_-} 1, ,000 937,194)11, ; ° t 70 . 
Scandinav Am Bk. 135,542) 1,695,460) 100! 233 (|___ State Bank____-_-. 300,000 59,407! 1,170,16 5 Sab 
Stock Yards Nat Bk 51,029) 2,177,677; 100) 150 |... U 3 National Bk_-} 1,000, 748, 212/11,405,535| 100 #8 y 
Capital Trust Co_- 214,260! 2,014,169} 100) 200 |... _. Fn ge aout Wes. 1s6l S000 180 190 i* share. 
MISSISSIPPI—WNat. banks May 1; State institutions satest returns. Stock Yds Nat Bk. 0,000} [641,540| 6,413,049) 1 212 (235 

Jackson— Per share. | Packers Nat Bank- ,000 115,699| 1,947,810) 100! 112 (116 

Capital Nat Bank- 200,000) 164,320) 1,113,937) 100)..-.--}---.- NEW HAMPSHIRE—Nat. banks March 4. 
Cit: ’ Sav Bk&T! 50, 20,59 68 h py re 
First Nat Bank____| 100, d136,474| d948,720 eee sO ison asilis oos.100) . 
Jackson-State N Bk 200, v 44,637) 0. ,007,051 Smee Nat Bk. 308, 193'962 "862'047 + mining pleas 
Merch Bk & Tr Co.; 250,000 50,075 8,557 Sy eT 178,611|r1,713,082| 100|.-.---|----- 

Vicksbur Nominal. Manchecter at B 150. r cya r of BEOSS) ERs t-F-)-4--- 
Amer Bk 4 , Co... 150, 1 1 390 525.982 190 ede esdloztes Merchants Nat Bk-| 150, , 474) 100} -.-.--!----- 

tizens’ Nat Bank’ ’ ,269| 100|..-2-2]22222 re : SA ae ; 

Cit Sav & Tr Co... 50, 76,986 1,117,734 100 Bie dehsaead NEW JERSEY Nat. banks May a State institutions latest returns 

Delta Tr & Bkg Co. 100, 28 ,262 392,804) 100)_....-j...<. Atlantic City— 

First Nat B alan dh 300, 158,562 $08,039) 100).....-/..... AtlanticCityNatBk 50,000} 2529,481/ 01,726,247) ....).....-j...-. 

Home Savi Bk_.-. 60, 10,500 190,000} 100)... 1. | subdu Boardwalk Nat Bk. 200,000 768,517} v500,000}-.~=|------j--.-. 

M ants’ Nat Bki 100, 392,562! 717,707) 100)....-.!..--. pgane eg Nb Mcp 100.000 we'ere Ret b Se salsdessefcsse 
nd Nat Bank_- a 356, eas as alo academia teed 

MISSOURI—Nat. banks May 1; State institutions latest returns. Union Nat Bank... 100,000! 147,192) »749,088|__.4j...-.-)..-.. 

Kansas City— | et Per |share. | AtlanticSD & TrCo 150,000; 472,729) 2,501,483|_....}....--j-..-. 
City Centre Bank. _ 100, 16,427 287,090; 100; 115 [116 Guarantee Trust Co 600,000 391,059) 2,139,936)_...j......j-.--.. 
Com’wealth N B 250,000, 273,364) 3,976,919) 100) 300 j{_.__. Equitable Trust Co 200,000 84,595 606,843) ons hesecssfoacce 
Drovers’ Nat Bie 500,000, 193,869! 7,178,260) 100) 220 |... . Marine Trust Co_- 100,000 183,687} 1,037,193)... ./.....-j)..... 
First Nat Bank____| 1,000,000 2,354,239)30,311,044| 100) 525 |... Bayonne— 

Gate City Nat Bk. 200,000, 53,041 1,739,045 100} 150 |... Bayonne ae Co. 100,000 261,000} 2,010,249] -....!....-./..... 
Nat Reserve Bank-| 1.200000 -'Z08'ss0| S246;07%| tom] 248 |i50 » Bridget pe Fy ge: Rogie eae ery sane 

Na e Bank.| 1,200, ¥ 446, ridgeton— ‘ | 

New pew Eng Net S — 1,000,000 594,344/13,209,472| 100) 245 /|246 n Nat Bk. 100,000} 248,669) 01,349,380 ----| ite nies edisa de tasted 
100,000 44,546 734,389; 100) 160 j cL. e landN atBk 150,000} 2531,444) 01,841,368)..-.)..-..-)..... 

Secu ney — Bank 200,000 89,434 784,862) 100) 127 /|140 Cappames Sr Co. 125,000 137,300) 1,198,685 Bae nese 
| ad m 

(= = Resale, 3,000,000 1,105,347;30,064,330| 100} 177 |179 Camden Nat Bank. 100,000 161,165) 2,166,382} 100' 190 (200 
Traders’ Nat Bank_ 200,000 71,597; 2,675,963) 100} 150 |... First Nat Bank_._ 200,000 285,407) 3,196,197 100) 165 (170 
Stock Yds Nat Bk. 200,000) 59,630} 1,003,649) 100) 145 /|150 National State Bk- 500,000 630,300) 5,649,833) 100, 205 (210 
Western Exch 100,000 180,000; 1,558,504! 100] 395 |_-... Camden 8 D & TCo 500,000 860,042) 7,562,056 25 100 (110 
Westport Ave Bk. 100,000 72,290 636,018} 100) 270 |..... B way Tr Co_. 100,000 122,291) 1,098,297} 100; 215 (225 
Commerce Trust Co} 1,000,000 827,786/13,582,479| 100) 233 |235 Central " Co... 100,000 293,770) 1,650,431; 25, 85 90 
meen f Trust Co_.| 1,000,000 1,145,293) 9,311,135) 100/n330 |... - Merchants’ Tr Co. ,000 54,264 660,398) 100 135 40 

ioneer Trust Co..| ¢267,500 373,165) 2,324,672) 100) 250 [.._.. ty Co. 100,000 184,517) 2,381,015) 100) 275 
Fidelicy oy TrCo 250,000 52,290) 2,184,460) 100}....--}..... Welt come y Tr Co. 100,000} 113,829) 914,563) 100) 205 (210 
range— 

St. Joseph— | Per |share.| East Orange Bank.| 50,000] 45,612) __739,688|_.-.-..-..|...-- 
Burnes Nat Bank. 200,000 128,269) 2,172,900) 100 ~.--..|-.... People’s Bank ---- 100,000} 126,019) 1,550,144/__..)....-.j.2.-- 
First National Bk- 500,000 363,367) 4,392,714) 100 .....-}..... Essex County Tr Co 200,000 203,586) 3,823,779) ...\......|....- 

an-Am N Bk.|; 200,000 202,113) 4,224,211). 100 ....-.|...-. wae ae | Per \share. 
8t Jos Stk Yds Bk. ,000 165,000} 2, ’ BOO a5 ccc dlssuus a Beate | 50,000 87,373) 1,635,104; 50 150 |..... 
Tootle-Lemon N Bk eyes 197,786) 3,841,422) 100 -...-.}..... National yh BL 000} 788,677| 3,488,944 rt 140 j...-. 
First Trust Co_._- 50, 19,722) 1,016,083} 100 -.-.-./....< Elizabeth Tr Co-__- 100,000 18,942 ,539} 100 _22_-./.-.. 
Missouri Vai Tr Co 100,000 34,630 860,376) 100)......)<.... baie Go Tt 300,000 325,149| 4,420,776) 100, 7) m boty 
oboken— v 
St. Louis— Per |share.| First Nat Bank....| 220,000) 660,271) 5,238,730) 25: 375 i4 
en Bank... .. 100,000 25,979 488,082) 100; 130 |-..... Second Nat B: at 125,000 299,531) 4,536,187| 100; 390 j-.... 
Boatmen’s Bank _ | 2,000,000 1,298,329/15,355,067} 100) 155 /|160 Hoboken Trust J ,000 173,347) 2,030,988 100) S38. lascde 
Bremen Bank_._-.-.. 000, 571,149) 3,330,339) 100) 335 |... Hudson Trust Co-_-. ,000;} 1,550,000/17,036,000) 1 625 (675 
Broadway Bank__. 100,000 10,597 781,193 100; 110 /}115 Jefferson Trust m" 200,000 136,412) 1,455,310) 1 200 Wises 
Cass Ave Bank____ 100,000, 110,143) 1,315,137! 100) 205 {..-.. Trust Co of N J... 600,000 871,600/17,632,614| 1 350 (390 
Central Nat B 1,000,000 113,676) 7,423,903! 100; 90 95 Jersey City— ool Per \share. 
Chippewa Bank... proves. 94,042} 1,431,695) 100) 235 j|-...- Claremont Bank-.-. 100,000 61,000; 750,000) 1 See sande 
in Bank_.-.. a 749,537| 5,827,103) 100) 295 |... First National Bank 400,000) 1,271,223) 7,243,189) 100; 325 |... 
German-Amer B 1,000/000 709,522) 5, 642, 146; 100) 195 |200 Hudson Co Nat Bk 250,000} s800,000)| 4,000,000) 1 350 (375 
German Sav Inst_.; 1,500,000 1,457,702/11,979,288| 100)._.._. 450 Merchants’ Nat Bk 200,000 62,467) 1,189,932) 100)_._---/...-. 
Grand Ave Bank... 100,000, g 3,287 1,418,738 100) ...... 240 Comm’! Tr N J_._-} 1,000,000) 2,515,264|17,496,371 i 365 jis se 
Internat Bk St L.. 500,000 375,422) 3,279,570) 100; 200 j_.... Greenv Bk & Tr Co 100,000 82,329) 1,622,686) 1 ! 275 |300 
Jefferson Bank..--| 200,000 20,340) 1,611,040) 100; 108 j_.... Lincoln Trust Co..| 150,000) 380,700) 2,715,945) 1 00 . lisence 
Lafayette Bank... 200,000, 972,390) 4,380,616) 100)..---.. 650 Mercantile Tr Co_-. 100,000 70,000) 2,555,421) 1 185 juss 
Lowell Bank__.___ ,000, 28,862 602,111; 100; 125 {130 N JT Gu & Tr Co_| 1,000,000; 1,107,579) 7,318,038) 100| 299 |}... -- 
Manchester Bank__. 250,000 98,937) 1,803,855) 100) 175 j..- . Union Trust Co__- 300,000 243,763) 3,429,183) 100!/_...-- loaues 
Mec-Amer Nat Bk__| 2,000,000) wa = 46 1 29,320,731) 100)...... 260 Long Branch— } 
Mercantile Nat Bk_| 1,500,000 4,137| 5,410,451; 100)....--.|...-. Citizens’ Nat Bank; 100,000) 2191,599) »505,997|.... ...-... — 
Merch Laclede Nat} 1,700, 000) 1 003. 096)13,421,666) 100) 292 |... .. First Nat Bank-~--_- ,000} 203,562) 2893,351)....)....-.).. 
Nat Bk of Com'ce___|10,000,000 2'122°760 42,131,410) 100) 106 /|107 Long Branch Bkg Co 100,000 29,050 9UG,018) oso slcacscelaccen 
Night & Day Bk... 150,000 17,277} 623,350) 100)......j...-. Morristown— Per share. 
Northwest’n Bank. 00,000 574,846) 4,616,498) 100; 300 |310 First Nat Bank__.. 200,000 219,096! 3,570,444) 100_.__-- *245 
South’n Com & Sav 100,000 244,040) 1,628,889) 100) 300 [-..-. National Iron Bk_ 200,000 85,321; 1,783,792) 60,...... 150 
South Side Bank... 500,000 342,930) 4,592,604) 100) 250 |__._. American Trust Co 150,000 42,865 353,065 100) eS a tak *11 
State Nat Bank__-_| 2,000,000 898,227/11,301,234| 100)..._-_- 1197 Morristown Tr Co. 600,000 922,100; 6,757,691 100)*350 400 
Third National Bk__| 2 ‘000,000 2,019,846/30,861,829) 100) 24144,...-- t. 4 ae 
Union Station Bk..| 100,000) 58,032 916,361; 100; 160 |... .. Mt Hoil at Bank 100,000 978,466) 2334,374)|....)....../..... 
American Tr Co__.| 1,000,000| 187,676 6,217,755; 100)......}..... Union Nat Bank_-- 100,000; 112,844) 2625,510)....).....-)...-- 
B’way Sav Tr Co . 100,000) 82,269 90,604) 100; 170 |... 2 Farmers’ Trust Co. 200,000 65,214 Bt ee Oba dd clacn de Hep ce 
Chouteau Trust Co 100,000 36,647 373,107; 100) 115 (|125 Newark— | Per share 
City Trust Co... 50,000 1,224) 292,181| 100|_....-|...-- American Nat Bk..| 300,000} 104,917| 2,103,949) 100, 110 | ____- 
Easton-TaylorTrCo| 100,000, 19,762) 281,212) 100)....-./..... Br'd & Market N B; — 200,000 71,146) 1,162,342) 100, 105 §...-. 
Farm & Mer Tr Co. 100,000; 80,492) 1,104,290) 100) 200 |... Essex Co Nat Bk_.} 1, ,000/ 1,706,639) 9,830,840) 50! 300 |...-- 
Jeff-Gravois Tr Co_ 100,000) 19,920 761,635; 100| 110 /|120 Mfrs’ Nat Bank__- 350,000 423,349| 2,747,214) 100 265 (.. -. 
Laclede Tr Co____- 100,000, 14,320 311,547 SIRE Fa ee Merchants’ Nat Bk 500,000 766,240) 4,287,482; 100, 255 |... 
Meramec Tr Co... 50,000 17,873 235,244) 100).....-!..2.. Nat Newark BkgCo} 1,000,000} 1,919,104/10,161,469) 60 -._.-.)..._. 
Mercantile Tr Co.__| 3,000,000 6,878,664/30,457,045| 100|_____- 335 National State Bk- 500, 562,066) 5,872,453) 60).__.-. baie teas 
Miss Vall Tr Co___| 3,000, ;000 5,329,967/17,708,199| 100|).._-_-- 293 North Ward Nat B 200, 379,209; 4,304,184) 100! 370 j..... 
Nor St L Sav Tr Co 100,000 56,293 974,876; 100; 150 |... Union Nat Bank..-| 1,500,000) 2,534,746/14,474,S880) 1 350 (360 
St L Union Bank __| 2,500, ‘000 2,577 ,937/30,342,207|....|....--|..... City Trust Co... . 100,000 86,194) 1,443,534; 100) 180 |_..-.. 
St L Union Tr Co_| Does no banking business ae 360 Clinton Trust Co... 100,000 75,667) 1,168,640| 1 150 | ane aes 

Savings Trust Co_-. 100,000 3,024 403,124 100) 105 =,115 Federal Trust Co._| 1,000,000) 1,381,629) 5,847,803) 100) 225 ins oe 
Vandeventer Tr Co 50,000, 13,961 257,914; 100) 80 |..... Fidelity Trust Co_.| 2,000, 3,093,161/23,054,088) 1 400 415 
West St L Tr Co._-. 100,000 28,042) 503,841 108) 110 |120 Ironbound Tr Co_. 200,000 257,179) 2,792,063) 1 230 [240 

* Sale price of date Sept s 1914. ‘ce Capital paid in; authorized amount islarger. g Amount paidin. A May 11915. k New stock. 
2 Ex-dividend. yCapit tobet - @Mch. 30 1915. e Dec. 31 1914. n Including Fidelity Sav. & Tr Stock. /Last sale. r Oct. 31 1914. sMay 


v March 4 1915. 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
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NEW YORK—(Continued.) 
































Surplus Gross ; Surplus Gross 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits Por | Bid. | Ask. 
Newark (Con.) $ Per \share. N. Y. City (Con. $ $ 3 
Newark Trust Co_- 100,000 64,331) 1,155,392) 100) 140 ‘tna Chatham v4 {Con.) 
oor: ld Av TrCo_| 100,000 42,012 79,180) 100) 120 /130 National Bank__| 2,250,000) 1,412,300/26,722,000 5 
n Tr Co. 100,000 62,590 569,462) 100) 160 |---- Chelsea Exch Bk_-_ 400,000 178,951) 2,686,160) 1 
West Side Tr Co-_. 200,000 396,644) 3,125,254) 100) 260 |-_~.-- Chemical Nat Bank.| 3,000,000) 7,945,716/28,878,000)| 1 
New Brunswick Per |share. | Citizens’ Cent Nat._| 2,550,000) 2,485,100/22,172,000!' 1 
Nat Bank of N J_-- 250,000} 551,802) 2,676,955) 100) 285 [290 City Bank, Nat’l__|25,000,000) 3,5449,529) 319619000} 1 
People’s Nat Bank- 100,000 187,690} 1,171,738) 100) 225 |250 Coal & Iron Nat Bk_| 1,000,000 ,000} 7,428,000) 1 
ew Bruns Tr Co-_. 100,000 108,912} 1,919,418) 100) 200 /|210 Colonial Bank_____ 400,000} 767,314! 7,820,000) 1 
Passaic— Per |share. | Columbia Bank___ 300,000} 648,900) 6,876,000) 1 
Passaic Nat Bank-. 200,000 463,740) 2,035,379) 100) 275 |-_.--- Com’ce, N Bk of__|25,000,000| 17,618,412| 151494000) 1 
Hobart Trust Co_- 100,000 140,562} 1,564,146) 100)_.._--/--.-- Corn Exchange Bk_| 3,500,000) 7,225,427|82,444,000) 1 
Passaic T&S DCo} 200,000) 196,142) 4,473,920) 100|....--|...-- Dosmopoliten Bk_. 100,000 i 1484,400| 1 
People’s Bk&Tr Co ,000 290,202; 2,851,1 AGG lnndsacinc+< East River Nat Bk. 250,000) 59,494; 2,150,000 
Paterson— Per |share. | Fidelity Bank __-.- 200,000} 184,137) 976, 1 
First National Bank 500,000 699,502} 3,314,500) 100) 260 /|280 h Avenue Bank 100,000} 2,296,160\14,672,000) 1 
Paterson Nat 300,000! ~467,962) 2,797,190) 100) 310 j|_.--. h Na Bk. 250,000 405,391) 4,738, 1 
Second Nat Bank-. 150,000} 290,586) 3,952,708) 50) 220 |___-- First Nat Bank-___/10,000,000) 22,624,000} 129053000] 1 
Paterson Sav --} 1,000,000! 315,309/13,656,346) 100) 390 /|420 Garfield Nat .| 1,000,000] 1,245,700! 8,640,000! 1 
Citizens’ Trust Co_| 150,000) 218,463) 2,600,234; 100) 250 (275 German-Amer Bk.| 750,000) 691,117) 4,269,000 
German Am és 150,000; 387,107) 3,439,713) 100; 400 j|___-. German Exch 200,000} 812,9 3,664,000} 1 
Hamilton Trust Co} 400,000} 450,000) 4,350,000) 100) 400 /|420 200,000} 1,012,716) 5,541,000} 1 
PatersonSD& 300,000} 429,830) 3,539,373) 100) 340 /|360 Gotham Nat Bank. 200,000 52,000 3,092,800) 1 
City SD&T Co 200,000 170,167} 1,911,712} 100) 220 /|250 Greenwich Bank -_- 500,000) 1,162,331/11,043,000) 1 
Plainfield— Hanover Nat Bank_-| 3,000,000) 15,298,700/ 101889000) 1 
City Nat Bank_-_-- 150,000} a@302,500)a2,927,967! ..--|.-.---|---- Harriman Nat » 500,000} 979,161\c17365,204/ 1 
First Nat Bank_..--| 200,000) @178,323)a2,883,044)-.-.|_.-.--/...- Impor & Trad Nat_| 1,500,000) 7,727,036/25,229, 1 
Plainfield Tr Co_-- 100,000 286,094) 5,152,700)..-~/_...../--.-. International 500,000 136,486) 1,876,262) 1 
State Trust Co._-_- 100,000 56,019)  854,060)-.--/..----|---- Pee! National Bk} 4,000,000) 3,784,100/54,038,000| 1 
Trenton— Li y Nat -| 1,000,000} 2,901,692/34,102,000/ 1 
Broad St Nat Bank 250,000 400,440) 2,677,327! 100)__.__- 195 Lincoln Nat Bank_| 1,000,000) 1,875,800/14,993,000/ 1 
First Nat Bank---- 500,000} a494,705)a3,024,800) 100)... . 195 tanCo,Bk of} 2,050,000} 4,882,387/45,200,000 
Mechanics’ Nat Bk 500,000 c 1,103,443)c 5,990,378) 50)... 238 Market & Fulton 
Trenton Bkg Co-.- 500,000 61,070} 3,076,554) 650)...... 110 at Bank... 1,000,000} 1,989,500) 8,820,000 
Mercer Trust Co-_- 100,000 104,799) 1,271,586} 100)_._..-)/...- Mech & Metals 
Trenton T &8 D Co 200,000 272,817| 3,211,291) 100/______'_..- Pe BS yey 0.55) 288 eis 
erch a - 1, ,’ , , , 
NEW ME XICO—Nat. banks May 1, 1915. M ts’ Nat Bk 2,000,000 2,173,200 22,972,000 
Apsqner ue— Per (share. | Metrop’s, Bk of the} 1,000,000] 2,137,020)13,186,000 
First Nat Bank.-.| 300, 66,144) 3,499,826] 100]_.-.._|_.-.. Metropolitan Bank) 2'000,000| 1,992/220|10,136,000 
: a P< mr oe 200,000 472,703| 5,353,000 
NEW YORK—Nat. bks. (except N. Y. City) May 1; State inst. Mch. 19. | N°y Neth land Bk- Zoo 'Gool 1,468°700) 9414000 
Albany— | | Per \share.| N Y N BA, Bk of_| 2,000,000) 4,669,467|26,331,000 
First Nat Bank_-_-- 600,000 416,460! 6,771,038) 100, 155 (160 Pacific Bank PERS 500,000 5,300) 4,767,000 
Mech & Farmers..| 250,000) 1,062,084! 1,944,403) 100 560 _....| Park Bank, Nat___| 5,000,000/15,339,000) 106205000 
Nat.Commercial Bk} 1,000,000) 1,715,524/22,129,382| 100 285 300 People’s Bank ___-__ 200,000 453,900/| 2,492,000 
N Y State Nat Bk. 500,000 580,706| 19,001,990) 100' 275 (290 P uce Ex Bk N Y/} 1,000,000 929 ,434/12,561,000 
Albany Trust Co-_-. 400,000 306,032) 7,731,817) 100; 160 (170 Public Bank... . 750,000 320,161) #8,961,566 
Union Trust Co__- 250,000 530,922) 5,128,921) 100) 350 (-.... Seaboard Nat Bank_| 1,000,000) 2,805,672/32,459,000 
Second Nat --| 1,000,000} 3,142,140)12,625,000 
Auburn— | Per \share.| Security Bank__-_-__ 1,000,000} 301,332/13,055,000 
Co Nat Bk} 200,000) ¢255,749)¢ 1,247,204) 26-...-.|-.-.. Sherman Nat Bank 200,000 90, c2,388, 
Nat Bk of Auburn-_ 200,000 115,840} 1,320,569) 100 -.-.--/-.-.. State Bank______- 1,500,000 472 ,490/20,190,000 
Auburn Trust Co_. 150,000 155,284) 2,253,006) ....)-.-.--|-.... Twenty-third W Bk} 200,000) 110,407) #2,213,512 
Union Exch Nat Bk} 1,000,000 ,400/ 10,427,000 
Binghamton— | _ Per |share. | Wash H’ts, Bk of__ 100,000} 369,500) 1,416,000 
City National Bk_- 200,000 232,264} 1,199,155 100 170 . |180 Ave Bk 100,000 63,312} 850,532 
First Nat Bank_-__- 400,000 245,627| 2,577,945) 100 185 (200 West Side Bank--- 200,000 698,800) 4,357,000 
People’s Tr Co___- 500,000 118,520] 2,881,594) 100 145 (150 Yorkville Bank___- 100,000 587,809) 5,939,000 
Astor Trust Co__._| 1,250,000) 1,107,960)23,855,311 
Brooklyn—Depo|sits of Broo|klyn banks\are reporte|dnetand areof | Bankers Trust Co_|10,000,000) 12,816 ,439/ 171139694 
date May 29 19/15. ors us and Bre fits are of date Mey Broadwa: Co} 1,500,000}  894,597|18,710,392 
1914 for Nation|alandMch.\19 for Statie Banks. er jcent. Central Trust Co.-.| 3,000,000} 13,230 ,000/97,888 ,000 
Bank of Coney Isl’d 100,000 47,300} £381,300) 100------ 105 Columbia Trust Co} 2,000,000) 7,311,700/63,585,100 
Bank of Flatbush-_-. 100,000 45,339} 981,039) 100 12 142 Commercial Tr & 500,000 40,594) 3,652,886 
First National Bk__ 300,000 673,818) 4,160,000 100, 260 (270 Empire Trust 1,500,000} 1,451,600) 24,117,900) 1 
Greenpoint Nat Bk 200,000 151,200)c1,142,200) 100)...-.-.. 150 Equitable Trust Co} 3,000,000) 9,167,200/83,924,700 
H e Bank___.-. 100,000 22,400} ¢508,900) 100) 100 115 *L&TCo_| 1,000,000) 6,458,093) 123942 907 
Homestead 1 200,000 50,260; #619,891; 100, 80 (100 Fidelity Trust Co_.| 1,000,000) 1,304,200) 8,608,000 
echanics’ Bank._| 1,600,000 791,987|17,614,400| §f; 135 (145 Fulton Trust Co-_-.— 500,000 643,029) 8,390,349 
Montauk ae 100,000 15,5) t654,100) 100)------ |105 Guaranty Trust 10,000,000} 22,353,479) 259699 860) 100 
Nassau Nat Bank__| 1,000,000) 1,116,190] 7,684,000; 100) 195 (205 Hudson it Co... 500,000 9,369) 3,893,368) 1 
National City Bank} 300,000 39,908} 5,048,000} §0 270 (280 Lawyers’ Title & 
North Side Bank-__ 200,000 180,422) 3,195,000) 100; 175 (200 | Trust Co____.-. 4,000,000} 5,067 ,679/15,113,630 
People’s Nat Bank 200,000 160,400/c1,663,500) 100) 140 (150 Lincoln Trust Co_-| 1,000,000 26,629) 12,295,097 
Ri wood Nat Bk 100,000 62,700,c1,609,600 J a a Metropolitan Tr Co| 2,000,000) 6,248,967/| 35,379,671 
B 1,500,000 3,361,036) 31,123,047 100 470 (..--. N Y LIns& T Co_-_| 1,000,000) 3,687,500/33,322,100 
M itiz’s Tr Co_' 1,000,000 70,100: 10812,400' 100) 137 (142 New York Trust Co) 3,000,000) 11,618,117|/42,617,600 
-| 1,000,000) 1,090,864/15,751,275| 100 250 260 Title Guar & Tr Co} 5,000,000) 11,605,622) 29,026,267 
Hamilton Trust Co} 500,000! 1,031,378) 7,822,315) 100 270 (285 Transatlantic TrCo|} 700,000) 391,606) 3,504,809 
Kings Co Trust Co. 500,000; 2,491,304)19,061,436; 100 610 (635 Union Tr Co of N Y} 3,000,000) 4,869,494/68,256,976 
People’s Trust Co__| 1,000,000) 1,419,489/21,117,856) 1900 280 (288 U 8 Mort & Tr Co_| 2,000,000) 4,265,327/48,718,061 
USTrCoofN Y-_-| 2,000,000) 14,459,110/59,654,942 
Buffalo— | Per \share. Jamaica, L. I.— 
ak of Buffalo___| 1,000,000) 1,509,296) 15,138,708! 100 260 ecces Bank of Long Isl’d_ 750,000 509,500} 6,098,000 
Central Nat Bank- 200,000 242,919) 3,927,183) 100, 320 (|_.-.. First Nat Bank-__- 100,000 7,900 658,300 
Cit ’ Bank____ 200,000 269,290) 5,002,468) 100) 235 (-.... Queens Co Trust Co 600,000 80,100) 2,148,100 
-Amer Bk. 500,000} 619,431) 11048,044| 100) 280 (_---.. 
Manuf & Trad Nat} 1,000,000) 1,593,176/25,214,644| 100) 400 405 Rochester— 
Marine Nat Bank__| 5,000,000) 4,843,223|46,093,071| 100 300 (320 ce Bank... _- 275,000} 458,484) 8,578,248 
Market Bank. ___ 100,000 67,912) 1,622,770 100) BON * Sin thine ae ral Bank_____ 250,000 325,160) 7,085,367 
People’s Bank. _ -_- 600,000} 709,267) 9,387,833] 100 200 |_._.. ts’ Bank_.| 300,000} 360,041) 5,705,643 
Third National Bk_ 500,000 229,349) 4,583,895) 100/-..---. |140 Lincoln Nat Bank_| 1,000,000) 1,552,554/ 14,877,771 
Un Stock Yds Bk__ 250,000 88,327| 2,676,694) 100| 135 (150 Nat Bank of Com... 750,000 25,860) 9,025,712 
ers it Co_.| 1,000,000 198,369) 4,602,382); 100 175 cums Traders’ Nat Bank. 500,000 530,829) 6,848,692 
Buffalo Trust Co- 200,000 118,334), 4,009 ,330) 100) 175 (----. Fidelity Trust Co_- 200,000 206,906) 9,074,036 
Commonw’ lth TrCo 500,000 275,682; 8,047,817 100) 160 (175 Genesee Val Tr Co_ 400,000 103,243) 8,545,734 
ey ed aiel 500,000 550,119} 11,177,734!) 100) 250 (260 Roch Tr & 8 D Co. 500,000 783 ,532| 22,073,689 
ae nts’ Nat Bk} 150,000| 275,027) «792,829! 100 seer Uelea teat Ge. 300'000 400°949 15'080;692 : 
a y a75, a792,829| 100------ Ee nion nae 500,000; 460,949) 9,090,6 
Becond Nat Bank-. 400,000! 532,031) 3,676,359) 100'..._-_- 1G 
hemung Can TCo| 600,000) 571,469) 4,741,923) 100/-.-.--|_.-- Syracuse— 
: ; City Bank_._.___- 200,000 70,126) 2,516,476 
New York City-| Deposi's of|N. Y. City| banks are| repoirted net) and Commercial Nat Bk 500,000 327,914| 2,952,779 
are of date May) 29 1915 |Surplus anj\d profits arje of date May First Nat Bank___-_| 1,000,000 759,487| 7,293,744 
1914 for Nation|alandMch.\19 for State|Banks. A) dividend record Merchants’ Nat Bk 180,000 297,128) 1,572,642 
of banks and |trust compjanies in New York Cijtyand Brooklyn Nat Bk of Syracuse) 600,000) 446,000) 4,292,396 
may be found in| our “Ry. | and Ind.” |\Sec., page 187 | Salt Springs Nat Bk} 200,000) 116,479) 1,878,359 
erica, Bank of__| 1,500,000) 6,194,037 27,489,000) 100) 560 (570 Third Nat Bank___ 300,000} 227,714! 2,098,444 
Am Exch Nat Bk__| 5,000,000) 4,813,100/66,532,000) 100) 200 208 Central City Tr Co 300,000 291,294 92,209 
Bank of Europe--_- 150,000 ,188)\t 2,087,848) 100)-.-.--)|-.-- 8 Trust Co. 300,000 386,704) 6,578,839 
TF Bitves« 200,000 70,400)¢ 1,732,749; 100\..--..|..--- t&DCoofOnon_| 1,000,000) 705,390)13,136,017 
Battery Pk Nat Bk 200,000 143,291) 2,276,000; 100 120 135 
Bowery Bank_____ 250,000 765,100) 3,156,000) 100) 400 ipo Ges Troy— 
Broadway Cent Bk| 100,000 31,900) ¢706,800)..../....../..... Manufac’rs Nat Bk! 150,000) 701,993) 8,748,337 
Bronx Borough Bk.| 150,000 50,114 .¢1,816,968| 100, 225 (260 National City Bk..| 300,000\a 276,414/a3,600,569 
Bronx Nat Bank_..| 200,000) 269,900) 1,238,500) 100) 160 |_.--.. Nat 8t Bk of Troy_| 250,000)a 445,265 42,589,616 
Bryan Bank- 200,000} 144,244/¢ 1,333,994 199) 140 (150 People’s Bank__.__ 100,000} 127,604) e1,013,540 
Butch & Drov Nat. 300,000 72,934; 1, 000; 25)*120%4)__--- Union Nat Bank___ 300,000\a 150,1 12\a1'848,166 
tury Bank_-_-__- 500,000 467,182) 8,613,000) 100| 160 (170 United Nat Bank__ 240,000\a 429,631'a 698,818 
Chase National Bk! 5,000,000) 9,600,276) 145468 000! 100 575 (585 Security Trust Co_ 200,000 116,317) 2,957,863 
| Troy st Co.... 200.000 145,820' 1,603,147 
*Sale price. 6b Capital and surplus to be increased. d Capital paid in; authorized amount is ee h Book value. k Capital to be increased. 
2 Ex-dividend. eMay 11915. eDec. 24 1914. 2 Last sale. t Mch. 19 1915. » Dec. 31 1914. rJuly 1 1913) o Sept. 9 1913, 
h New stock. a Mch. 4 1915. n May 25 1914. p Aug. 2 1913. , 







































































































































































JUNE 1915.] BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
NEW vos cooee OHIO—(Concluded.) 
ec | Surplus Gross . Surplus Gross 
=~ ‘apittal. & rofits | Deposits |Par.| Bid. | Ask. Capital. |& Profits | Deposits 
ca— $ 3 $ Per |share. 
First Nat Bank_..-| 1,000 od 1,561,187| 4,449,431 ale Cleveland (Con.)| $ $ 
Onelda Nat Baak--| 'goo'000 »’ssi.360| 2:021°487| 100|--.22|228 | QiBtM,Ave Sav Bk-| 100,000; 16,224) | 818,426 
Becond Nat Bank--| 300,000 402,563| 1,380,716| 100|------ 335 | Sept geen Cl) 280.008) RO ither' sar 
Utica City Nat Bk- 1,000,000 354,579| 2,406,154| 50)------ 55 | Piret Nat Bank 100,000) 79,567) 1,697,227 
Citizens’ Trust 498,500 549,914| 6,108,017| 100|------ Po Bn Bt Ra ON a iy oe Mite tnt oa tpt 
Utica Tr & DepCo-| 400,000, 471,894) 9,127,841] 100/------ 0. | aoe eel aaa ee oo ane 
ty National Bank 100,000 101,880| 812,562 100| 190" |--- Sav & Bkg_| 50000] _25.867| -'s44’753 
, , 1 , 6 100 1 -oeece ms by a . 
Seflervon Co Net B| 250000 3097228) 1,025,498| 100| 240 |_277 me md relly ole Rs or MB ge Bg = 
Watertown Nat Bk 200, 305,795| 1,067,097| 100| 250 | 2-277 ney, oe ec A oy Mle to by thn ne 
North’n N Y 400,000 439,372) 3,194,617) 100) 250 |__._. Pearl StS 4 1,500,000} 637,762| 4,380,164 
Wostchestes © | Per \share, | BESLStS& TCo.-| 200,000) 381,364) 5,470,460 
a Taper — ee, o99.008) es 2,806,190; 100)....-.|..... Uni ¢ BE & Sen Go 500;000 332, 033 73047406 
r < A ’ ’ ’ 
New Rochelle— ’ 29 ches oxeaieed Crtcan ape cae) weeps Union Nat Bank .-| 1,600,000) 1,224,226,14,907.729 
at Cty Bank../ 200, £84 ,069| £2,897,90: A 1000) -.------ ’ 
North Ave Bk... yo ae + Soe flan leita bee Bway Say & Tr Go| 300,000 469,514) 6,519,337 
Huguenot Tr Go. 180° 000 60,419| 531,063!....|_....-|_-.... Cle 8 & Tr Co} 4,000,000) 3,550,967|49,879,339 
NR elleTrCol 200,000 ‘62,717| 2,509,078| 100|_.._-_|__-_- ev cand Trust Co} 2,500,000) 2,575,667 | 32,302,664 
Oosining—Ist Nat-| 100,000 (79.019! 310.197) 100)--.---|----- Forest City 8 & Tr.| -'280-000| _ 177;007| 2-717, 349 
a wwe Soca Nps gears Ses C'uhats a hi'co"| “au0'000) "-w0.000/ :s80 a 
at... 100, 373,38 2) #3, p 0. ’ ’ 
Pm? aah 000 #373,382/t3,461,479) 60)------|---.. State Bkg & Tr Co-| 250,000 | 145,312| 2,725,055 
Mt Pleasant Be 50,000 20,930 2 |) RSE ere ie Su r8 & Tr Co. 500,000; 1,105,167 9,284,264 
Port Chester—I\st "000 #206.896| #700;970| 100|......|\-...- ue on or & LCo-| 750,000) 266,562) | 778,378 
Bye Hive Frat Co 30:00 #70/784| "7652/720| 100|------|--- ie ee 
ne ’ t652,720| 100|-.-.-- 
‘arrytown Nat Bk. 100,000 ¢127,105| 1#611,621| 100\_.-.--|----- Capital City Bank. 100,000 35,512 606,729 
White Plains — sea Wowace) fix: 7 ‘aman Datars Central Nat Bank-| 200,000) 20,167) 1,188,200 
Citizens 100,000 32, izens ’ 503, 
Cent Bk West Gol 100,000, 145,045] 720,600] 100)--_.--|-..-- | Stay National Bu -| 890,000) 117,897) 2A 206 
ty 000, 147,006] 1,805.617| 100|.....-|----- olum or Bk. 50,000 70,527 659 ,266 
First Nat Bank__| 100,000 61,107/ 1,005,006) 100|------|----- -a erc’ 300,000} 340,736) 3,441,256 
Yonkers—ist Nat_-| 300,000 72.757| 1.899,406| 100|------|----- tape ay Le ee BR oe 98,868 
Bees BESS ER Bae Hayden-ClinN B=] 700,900) 934479) 42177499 
ee Hace TCG! 168'000) y18'55r] 1.208178 
— at. M ’ ’ ’ , 
i Foe rad cera ne can | | New Mist Netse:| 00/000) Sue-4aa| 4'r0.ar4 
otte Nat Bk__| 250,000} 221,742| 1,199,026] 100| 165 |_...- k ' ‘ 
Commercial Nat Bi| §00'000| 438'061| 1:158°138| 100 1643 nage States Bk & Tro| 400/000| 1287300] 2. "321.378 
First Nat Bank.--.| 300,000, 448,512) 764,146) 100) 200 ees yton ” ’ re 
arm : ; 1262,594| #685,981| 100) 210 |_---- 
Union Nat Bank..-| 100;000| ‘111/203 ‘701'163| 100| 210 |72227 Dayton Nat Bank. 300'000| 180:980| 1,080,344 
Armerican Trust Go| $80,000) $12,814) 1.180(z23] 100 169 |---| Pir gew @ BkeCo-| 100,000) 63.245) 986.035 
7 - ; | Se een Fourth Nat | 600,000} 370,114| 1,481,182 
Sou L&8 Bk. 50,000 61,324) 243,430) 100) 175 |-.... Merchants’ Nat Bk| 200,000) 107,684 6,494 
Citizens’ Nat Bank| 100,000| 109,564) 734,796|-...|_._._-- Lien Third Nat Bank: ~-| 400000, 280,214, 1,877:376 
Fidelity Bank____. 100,000} 489,070) 1,906,161|--__|-..__- Nisaew Winters Nat Bank-| §00'000| | 297°317 1'033'912 
First Nat Bank_---|  150,000| ¢207,847| 11,580,050) 100\---__- TIIZr | City Tr & Sav Bk 00° oBR7) 1,083,015 
Home Sav Bank... 50,000; 31,210 ,036 Lise de Yeon Sav & T Go ae MR Gn dR ogee 
erchants’ Bank--| 100,000] 50,000 425,000 aS GCL: Oe Ve eet seroameia Wiis tigi apnea? 
ae ater seer rer etaies: «ET imation iets weet Ae lar ay 
Amer Exch Nat Bk 400,000 102,720| 1,636,030} 100 11 Com Sav B & Tr Co 200,000 24,767| 2,092,342 
Germecers Wasts| Heogeg | Sse] Mazel Has [| Keres] SoReal Ute ee] See a 
: ; '987| 100, 140 |____- : Go : 'o7g 935° 
Textile Bank Reons 25,000, 15,800] 170,000| 100, 125 | ----- Market Say Bk Co. 134/300 739,137 7945 423 
Citizens Nat Bank-| 300,000; —_91,171) 1,356,108 100|-----|160 Net fees ce_| 1 to0'000| 361°464 Feil oa 
Comm’l Nat Bank-| 300,000] 134,110) 1,409,314) 100)---.-- 130 orthern Nat Bk__| 1,000,000 561,589 5'030'114 
Merchants’ Nat Bk) 100,000} 110;132| 2,074'437| 100|.----- 200 | Ohio S Bk & Tr Go| '850,000| 357,127! 7,2 S643 
Raleigh Bkg&TrCo) 100,000) 54,133) 645,608) 100)--—-—- 150 d Nat Bank | 1,000'000 1 at eens Bat 
Wilmington— | cool 6 Per |share. 8B & Tro-| ''250000| *"ios,268) 3,033°633 
American . 5,000} 1,850,000) 100} 100 |105 k s : ‘762, 
Murchison Nat Bk- 1,000,000) | ¢761,120/ 44,814,608 100) 145/150 Tol Sev Bk & TrGo| 300'000| 462/066 3 704;385 
People’s Savy Bank - : , 098, 5 | 80 | Cont’l Tr & § Bk 200,000 1089, 
Atlantic T'& Bk Go| _$0'000| 108°209 825 | -- ATO) 3 200.205 
Wilm Sav &TrCo.| 100,000) 261,869) 2,057,235 Wie Seb (ccc) eed. Seek eer 
Merchants Nat Bk.| 100,000 12 7 Tré Sev Benk-| 200,000) 120,008 2,006,168 
Mone Martine-| SOR] abet sshre) aap 10s |---| Somme] Sones) Sash Sst ss 
1,250,000| 459,001! 6,905,681! 100130 |...-- First Nat Bank___.| 1,500,000] 1,364,244 6,415,541 
NORTH DAKOTA—Nat. banks May 1: State inst. latest returns. sc cemedn tala sti Seereeat: Tied ame 
mL or Per ish 
ational Bk.| 50,000. _16,720 oro 
First Nat 300,000, 222,217 8.410 ave 108 a bgse RAN OKLAHOMA—Nat, banks May 1; State inst latest returna. 
M 100,000, 100,087| 1,079,445) 100|_-----|----- 
orthern Sav 0,000 13 807| 909,083) 100/....-./-.... Guthrie— Per \share 
| First Nat Bank----| 100,000) 37,962} 990,942/ 100... 140° 
OHIO—Nat. banks May 1 State institutions latest returns. yean County Bk-| 25,000 3807| 108,746] 1001-2222. 403. 
~ Canton— k f ’ 000| 100\...... 
Coceattar innit... ° s0n.c0el -. as.e06) dane.oes Oklahoma State Bk} 50,000 4,376, 235,000] 100)----_- y110 
City Nat Bank..--| 240,000) 152,929) 2,131,329)-22-|22222/2222 McAlester— Per |share 
Dime Savy Bank---| 200,000, 80,383] 1,721,439|_....---...-..-- Amer Nat Bank...| 100,000| 28,523 574,030) 1 y125 
First Nat Bank.---| 500,000} 428,611! 5,418,926)----)-7-2-~/-277 City Nat Bank -~-| 50,000) 417,000| 300,000) 100-7---- 120 
Cincinnati— “Per share. | First Nat B Bot McA) 100,000, 39,620 804,724) 100\.--_-- y130 
Atlas Nat Bank_..| 400,000| 845,387, 3,615,787| 100, 300. 325. | , Musk “Per \thare 
Brighton Ger Bk Co} — 200,000} 304,212) 4,048,277| 100) 300 350 Commercial Nat Bk| . 250,000) 100,941| 1,986,039) 1 y125— 
Citizens’ Nat Bank| 2,000,000] 1,895,868 6,001,078| 100 190 195 | First Nat Bank....} 250,000) #126, 100| s2,300,000)  25|--_-_- y125 
City Hall Bank... 100,000} 213,296] 1,581,420) 100; 300 Oklahoma City- oe aoe 
umbia B& 8 Co} 100,000) 231,679] 1,328,363} 10 350 |__._- Amer Nat Bank-..| 500,000 10 y1l5 
Cosmop Bk & 8 Co| 250,000 108,423| 2'204'147/ _50| 130 (140 | Farmers’ Nat Bk--| 100,000) 112,969) 2,838,666) 100)----_. 110 
C’t H’se Sav Bank.| 100,000) 14,500) 503,000) 100, 100 | Okla. Stk Yds N.B.| 250,000 61,081| 1,261,125) 100)--_--- y110 
East End Bank...-| 50,000] _17,380| _ 191,000| 100 118 _---- Security Nat Bank.| 100,000, 228,437| 2'5021447| 100\...._. 7130 
Pifth-Third Nat Bk_| 3,000,000) 1,559,840|17,094,842| 100 185 ___-- State Exch Bank.-| 100,000, 94,580] 2,268,577| 100--___- 7125 
First Nat ----| 6,000,000} 2,516,406|23,113,480| 100, 195 |_.-_- State National Bk.| 250,000 4.079| '483/290| 100... ~~~ v3 
Fourth Nat Bank--| '500,000| '832,540| 5,720,755| 100, 260 ___-- Western Nat Bank-| 100,000} 66,861| 2,208,330| 100|...... 1160 
GecmegNagPank| Soeimay Soe-gio| gan re 109 are 5S uate cena 
Market Nat Bk_--| 500,000 ; oe 
North Side “| SER Ce  Seseegey Soz88.408) 100 380 |... OREGON—Nat. banks May 1; State institutions May 1. 
pearl St Market Bk 150,000 36,281 1,177,219) 100) 100 105 | — Portiand— Per |share 
, ’ ’ :o— 1 : 
prov Gy Bk & T\Co} 1,400,000 1,151,488] $371,043) 110 225 280 | Citizens Bank™----| | 100000 28'190) 900,080) ~~-|-27772) 7272 
=-| 1,000, , »272,544 101 105 | First Nat Bank. 2,500, : : eee 
S8SB&S8DCo 100,000) 175,442 1,993, we , ’ 1,180,997|17,271,778) ....|..-...|..... 
South Ohio L & Tr.| 920:583| 551491 -'364:173| 100. 100 | an Berens & Spon ise 143448), 229.898|----|------|----- 
Stk YdsBk&TrCo} 100,000; 84,934) 54 3 '099| 100, 150 |175 | Ladd & Tilton Bk__| 1,000. 1 ieee eet ahi beaheriniel waeaeta 
Paton & B ¢ z Go 1,000,000 2,634,520 17,835, +149] 100) 450 lpia Lumbermen’s N Bk) 1,000, *350°390| 8°544°130|"100|.72 277 |7227- 
West End Barr Go| 100;000] £4'890) © "937'902| 100 180 ----- | N'westerm Nat Bks| 800;000,_107°036) 4:208,002)-~77|-72772]°7272 
’ ® ,602; 100| 300 _..-. : : ee ee 
Gast Tr Sep Go| 860/000, S0a:017| $:150;0e4| 100, 250 aaa | Smaart sae MTB omg ta cas, PE 
Bk of Com'ce N A_| 2,000,000, 1,608,679/13,543,987| 1001...” 200” Loukerman’s tt Op “ee eae an ee 
Contral Nat Bank- 1,000,000] 911,076) 19,012,494| 100 160° |..... PortlandTr&SavBk, 300, | Rents apron, meena 
- ; t163,734! 42,273,190 100_____- 110 "| Security Sav & Tr.| 250,000 207,392) 507,392’... _!-2--J/ITI2 
* Sale h May 1 1915. arger 
price. ay 1 1915 — ital and surplus to be increased. ¢ Capital stock nt is | . & Capital to be 


locreased. 
n Oct. 31 1914. 


p Amount paid in. 


« Dec. 31 1914. 


»y Last e 
t March 4 1915. “ 


paid in: authorized 
@ These figures date Oct. 241914, «Sept. 12 1914. 


amou 
r Dec. 24 1914. 


s May 24 1915. 
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62 [Voxr. 100. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
PENNSYLVANIA—Nat. bks. (ezc. Phila.) May 1; State inst. latest returns. PENNS YLVANIA—(Continued.) 
Surplus Gross : | Surplus Gross 
Capital. |& Profits.|; Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
} 
Allegheny— z g Per jshare.| Phila.—(Co, Per |share 
Bi of Secured Save-| 125,000, _ 137,971). 1,355,373, 60|_...-|.---- $ $ 3 | 
First Nat Bank. ..- Consolida, ted with Secon d Nat. |Bk Frankford Tr Co..| 250,000 466,879) 2,602,941) 60/_____ 1166 
Nat Y 000, 424,124 | 3,559,154 i tie waleuce> Franklin Trust Co.; 400,000) 180,917) 1,582,254) 60)______ 1154 
Ohio V: 100,000 38,376 519.149 WE onkeeslecoes Ger-Am T & T Co. 500,000 448,694) 1,810,459) 60)_____ 1102 
sane = sa; Dae Bank. 300,000 853.467 3,490,866) 100)....--|..._- Germantown Tr Co} 600,000) 997,719) 5,218,059) lLow)_____ 1 273% 
Lia 700,000, 388,960) 2,947,021) 1L00)_...--|_.-_. Gir’d Av T & T Co. 200,000 166,107 797,286; &0)____. | 75 
Boi Bev Fd dé Tr 1,000:000, 1,089°224) 4°755°320| 100722222) 72227 Girard Trust Co_...| 2,500,000| 8,627,444 38,850,241) 100|_~__- 11887 
Guar Tr & 0.| 1,000,000 12,232) 5, "551, 551) 100)_____ 4149 
— & es f1) Bryer 100,333} 1,311,277) .60)....../-.... Haddingt’n T&TCo 125,000) 33,465 ‘309 Wacoal. 
Provident Trust Co cig 94,989) 588,992) 100/_.....|...-. amilton t Co 400,000 104,748) 1,215,338) 100)_____ 1) 96 
Real Est 8S & Tr Co 101,537) 1,516,663) 100)_...../..... Holmesburg Tr Co_| 125,000| © 73,007 0,224; 60)_____.| 155 
Workingman’s Sav Indus’1TrT &Sav_| 500,000) 1,112,459) 5,042,198) 5O0}_____ 14172 
Bank & Trust Co 00,000 1,041,644) 4,462,443) 50)... 22)... jndependence 7 oO Merged in}West End! Tr |Co. 
n t tle Ins 
Allentown— Per \share Tr&SDCo-_..-| 500,000 1,310,519) 4,199,133) 60)_____ 1.220% 
Allentown Nat Bk-| 1,000, 584,388) 2,761,806) 100; 163 |*165 | Kensi n Tr Co. 200,000 129,279) 1,722,116) 60)_____ l| 60 
Merchants Nat Bk. 200, 0394,392 0 2,725,791) 100\*355 jj... -. Land Title & Tr Co’ 2,000,000 4,606,937) 9,844,571) 100)/_____ t= 500 
Ridge Ave Bank- -- 50, 14,156 4,215) 50) 69 | 70 | Logan Trust Co..-| 905,900 368,539) 2,308,535) 100|_____ 128% 
Second Nat Bank-- 300, 588,024) 2,774,256) 100) 340 j|..-.. Market St T & T Co) 125,000 166,700) 1,685,484; 25)_____ l 56 
town Tr as 150, 118,329 906,324, 30) 75 77 M yunk TrCo_.| 250,000 233,429) 1,477,437; 25)_____ li 59 
Citizens Dep& 125, 86,297) 1,086,544) 25) 52 53 M Un Tr Co_.| 1,000,000 200,384! 1,685,363) 190)_____ 1,100 
Lehigh Valley (ay 125, 567,890) 2,163,950' A) 263 |... Rob‘t Morris Tr Co, 1,000,000 161,263 966,436; 100)______ 156% 
Penn Counties 300, 70,712 624; 60 48 50 Mortgage Trust Co 125,000 33,360 38,43 | ae li 15 
Mutual Trust Co__ 438,038 66,937 584,458) 60)_____ 35 
Altoona— Per |share. | Northern Trust Co_.| 500,000 1,946,692) 6,783,697) 100/_____ 1501 
First Nat bl 150, 413,934) 1,764,465) 100) 325 (350 No Phila Trust Co. 150,000) 193,411) 1,895,625; 60/)_____ 4.136 
Second Nat oa 100, 177,682) 1,109,889; 109} 200 /|210 No Western Tr Co- 150,000 337,929) 2,583,949 60)... 190% 
Union Bank. ..--- 125, 36,358 1,093) 100) 150 (160 | Pelham Trust Co..| 150,000 83,147; 726,895) 100|_~__~ 1/130 
Altoona Trust Go--| 250, 285,081) 1,710;610) 100) 200 |210 | Penn Co for Insut | 
Central Trust Co... 243 124,467 5,057; 100; 210 (215 on Lives & Gr An 2,000,000 4,763,639/28,181,169) 100)_____ 1623 
Mountain C’y T Co} 162,9 90,917 829:236 30; 45 | 47 en ly &S8 D Co 408 ,350 646,577 54,794) 560/_____ li 85 
Per share. Phila 8 tCo_.| 634,450 144,396) 1,364,550! 60). __ i; 40 
Erie— ma gy Tr Co 1,000,000 4,658,777/11,246,953| 100|_____ 1/729 
First National Bk..| 300, 2600,174/r 3,432,396] 100/-...../...-- t Life & Tr’ 1,000,000 5,609,811/11,988,257| 100|_____ 11825 
Marine Nat --| 150,000 506,570\e2,282,340) 100|-._...|....- Y eetryoe, com/al, '319,600 '414,419| 4'419,815|/100|______ 1135 
People’s Bank... 200; 135,000} 1,365,000) 100)_...-.|-.-.. do pref a2,467,500 100)... | 80% 
Second Nat Bank._} 300, 468 ,547| 3,470,881) 100)_..--..)-.--. Real Est T I & Tr__ ,000 1,564,301) 3,888,233) 100/____ 1300% 
Erie Trust Co___.- 300, 405,402| 3,677,347) 100)..-.--|-.--. Republic Trust Co_| °300,000 °173,668| 1/085,250| 50|~~~~~ | 60 
Secur Sav & TrCo-_| 200, 287 ,827| 1,909,335) 100)_.-..-/..--. Rittenhouse Tr Co-_ 250,000 67,741 955,199} 60\_____ l| 50 
| Per \share. | Tacony 0..| 150,000 176,076) 882,986) 1MM|_- ~~ 1/240 
Marstebure— Tioga Trust Co_..| 125, 6,600; 297,158) 60)_____ li 52 
Commercial 121,65 67,949 374,381; 60) 70 75 Trust Co of N A__- Merged in Commericial Tr Co | 
East End Bank_-_-- 50,00 53,500 587,000; 60; 100 (110 United Sec LI & T_| 1,000,000 990,231) 1,390,852) 100)_____ 1140% 
First National Bk..| 100, 495,814) 1,384,470) 100)_.__-- 1571 Wayne Junc TrCo.| '160,000 60,782 0,585) 100}_____ 1110 
burg Nat Bk 300, 425,167| 1,669,211; 25) 60 62 West End Tr Co___| 2,000,000) 1,962,467, 6,154,647) 100)... _ 11160 
Merchants’ Nat Bk; 100, 246,000} #769,000) 100)_.__-- 1288 | West Phila T&TCo 500,000 (573,776) 3,213,455) 650\____- 142% 
Central Trust Co. 126, 265,500) 1,076,500) 25)... 182% 
Sem necs rsey faraee| Se a IS p55 | 
Daw hin De , , , Vs) BUN) 2UVY leew owe ttsbur h— . ice 
Harnisburg fr Co.-| 400; 454,691| 2/026,212| 100| 240 |350 * | weed a 
Securit » Prust Co. 125, 50,063 486,299) 25; 25 30 Amegers Val Bk_. 50,000, 52,486 830,350; 60]_...../.~... 
Union Trust Co...| 250° 128/000, 905,000! 100|__---- 1180 | All Nations Dep Bk 75,000 51,020, ga9/827|__ == [777772/ 27727 
Anchor Sav Bank_- 100,000, 369,926) 1,742,694) 60)_.____|____- 
Lancaster— Per |share. | Arsenal Bank-__-__- 100,000 206,230 Rl Se | pal Bea 
Cones Nat Bk. 200,000, 467,279! 2,387,015) 100)_____- 385 Bk of Pittsb N 427] 2,400,000) 3, ai3° 317/21,839,996} 60;______|_____ 
First Nat Bank---- 210,000, 204,920) 287,649) 100,_...-- 220 City Deposit Bank.| 200,000 3,349) 5,321,287) 80/__._._.|_.__. 
Fulton Nat Bank.-| 200,000 227.771) 1,484,546| 100|_____- 220 | Columbia Nat Bank.| 600,000 988/046 7,200,608) 100|______|__..- 
Lancaster Co N Bk 300,000, 413,391 09,130) 60)... . 131 Commercial Nat Bk) 300,000 202,197; 2,406,568) 100/______}_____ 
Northern Nat Bk... 125,000 783,500) 350,000) 109)_____- 130 Diamond Nat Bk._.| | 600.000 1,568,470) 8,477,144) 100|_____ | 4. Sn 
People’s Nat Bank- 200,000, 198,849) +871,428) 100)_____. 182 Diamond Sav Bank M in Diamond |Nat Ba 
Farmers’ TrCo....| 225,000 70, 2,775,000} 4O)___._- 260 uesne Nat Bk_! 000 583,490) 4,438,737) 100)______ ane 
Guaranty TrCo..-| 294,000 31,159) 569,523! 100|_____- 100 | Ex Nat Bk_ 1,200,000, 646,867) 5,068,117, 50|__.___ ee 
Lancaster Trust Co 250, 961,264! 5,658,755) 100)/_____. 610 Farmers’ Dep N B_' 8°00, 1,317,296) 24'990,505| 100|_..___|_-__~ 
Northern Tr&S8 Co 125, 161,000} 1,200,000 a0 ieads¢ 140 Farmers’ Dep 8 Bk _ 100,000 519,169) 6,201,293) 100)______ |}. 
People’s Trust Co..| 125, 452,731| 2,659,666} 60/_.._-- 327 Federal Nat Bank_| In Voluntary Liquildation 
Union Trust Co... 150, “— 177,934) 1,271,442) 60)...... 120 Fifth Avenue Bk..| 100,000 112,050) 963,389) 60|______|_____ 
First N Bk of Birm) 100,000, 100,063 847,424) 100)... sale 
Philadel phia— | Depostts of banks date} May 29, 1/915 Per \share. | First Second N Bk_| 4,000,000) 1,140,396/11,880,637) 100)______|_____ 
American aee ,000, 894,619) 8s784,947| 60)..._.- l51 Freehold Bank... *200 ’ By 025, 336; 1,194,999) 100)______/____. 
Bank of Commerce__ 300,000 8173,431| s702,656) 100)____- 4135 GermanS&D Bk. 200, "403, 587| 3,575,084) 60)__..__/____ 
Bank of No Amer. _| 1,000,000 2,462,361/13,999,000) 100)____-. 1.258% | Germania Sav Bk k._| 150, 564,330 8,160,683) 100/.._.__)}_____ 
Centennial Nat Bk-| "300,000 33,930) 3,762,000) 100)____- 4275 Homew’'d Peop Bk_| 50,000 36,921 RE ee 
Central Nat Bank. 1 Oe 3,695,223/19,618,000) 100)... - 415 Iron&GlassDo Bav| 172,7 323,167) 2,024,469) 100)/______/_____ 
Corn Exch Nat Bank, 1,000,000, 2,137,311/25,407,000; 100)____- 1300 Keystone Nat ene 500, 4603 ,624/d3,017,084| 100)______/|_____ 
Eighth Nat Bank..| 275,000 1,024,586) 3,299,000) 100)____- 1.425 Liberty Nat Bank. 200, @151,584) d833,852) 100/______j_-___ 
Far & Mech Nat Bk 2 ,000,000 1,617,447) 14,119,000) 100)_____ 13334 | Liberty Sav Bank _- 100.000 54,392) 1,280,437; 100)______|_____ 
First National Bank 1, "500, 000 1,652,828) 25,462,000) 100)____- 1196 Lincoln Nat Bank_ ‘Me ed in People’ 8s |Nat Bank.) 100}.___.-/_..-- 
Fourth St Nat Bank. 3 "000,000 6 ,830,796| 49,368,000 NE a dt 1.280% anufac’rs Bank..| 100, 209 ,269 BU4,468) § Blécccceleccec 
Franklin Nat Bank_| 1,000,000 3,496,927/36,733,000) 100)_____ 1.465 Marine Nat Bank - -| 300,00 v116,270)» 1,207,375) 100)___._ |. 
Girard Nat Bank_..| 2'000;000 4,509,327|45,013,000| 100)_.... 1 325 Mellon Nat Bank__| 6,000,000 2,990,316/50,078,837| 100|_...-.|_.._. 
Kensington Nat Bk 250,000 "360,068 1,697,000} 50)... 111034 | Metropolitan N Bk} 400,000 124,175 1,142,969 | SRS pea 
Mana Nat Bk 200,000, 480,069) e 2,232,218) 100)____. 1270 Monongahela N Bk 1,000, 000) 1,701,492) 6,441,589) 100/__.___}____- 
Manufac’rs N Bk..| 500,000, 429,312 1,848,000 199)... 1125 Park Bank.__._-_- } 80,000; 1,250,000) 60)... j}_.._. 
Market St Nat Bk.-| 1,000,000, 1,360,656! 9,026,000) 100)_____ 1187 Pennsylvania N Bi 200 000 187,221 se ne 
Nat Bk of Germ't’n) 200,000 562,749\e 2,818,237) 6)... 1.140 Penn Sav Bank____| 100,000) 64,929 830,699) 60)_..._-/_-._- 
Nat Bk of Nor Lib-| 500, 985,208 3,726,000] 100|-__-- 124244 | People’s Nat Bank_ 1,000,000 1,867,217/16,382,877| 100|_..-..|_.... 
Nat Security Bk-_.- 250, } 1,051,988) 3,435,000) 100|)____- 4350 People’s Sav Bank. 1, "000 ,000 1 042, 692/10,016,446) 100)_.____/_.__. 
Ninth National Bk. 300,000, e788,681|) 4,212,000) 100)____. 311 Pittsb Bank for Sav; "600, 000 188,499 1l "176,662 Mt. alameda 
Northern Nat Bank 200,000 231,162| 2,649,000) 100|_____ 1205 Second Nat Bank_. Merged in First-Secoind’ Nationial B ank 
Northwestern N B_| 200,000, 798,819) 3,332,000) 100)_____ 1392 Third National Bk. 5 171,404) 1,557,023) 100/__.___./..... 
Penn National Bk. 500,000, 1,643,998; 6,581,000) 100)/_____ 1.339 Union Nat Bank __-| 2 ,000: 000| 4,209,632/13,706,875) 100|_...__|..-.- 
Philadelphia Nat Bk 1,500,000 4,959,924'65,870,000) 10)|____- 4435 Union Savi Bk_| 1,000; 57.479 10,574,862) 100)... /..... 
Busker City Nat B) 500,000, 523,394) 2,120,000) 100/____- 2115 Western Nat Bank. 1,000, 480,285) 3,742,361) 100)__-..-/..... 
dge Ave “en 300, 000 898,442/s1 ‘032,930 | epee 150 WesternS & D Bk 250, 387,269; 1,704,970) 100)... |... 
nd Nat Bank... 280, 000, 681.871. 2,833,678] 100)_.__. 1/301 Central Trust Co_- 150, 63,114 WOO SOR TiPloccescloonse 
ixth Nat Bank_.. 430. oot 308,375) 1,575,000) 109/____. 1 203 Colonial Trust Co_ 2, prog 3,199,672! 9,443,716)  60)_._.__/}_.... 
Southwark Nat Bk 163,323) 2,457,000; 100)_____ 1146 Com’wealth Tr Co. 1,5 1,413,077) 5,440,406) 100/)_._...)_... 
S’western Nat Bk_. 300/000 174,102 51,000) 100'____. 1115 Continental Tr Co_' "437° ‘800 191,283 Steel Sia scaselonnss 
Tenth Nat Bank...| 200,000 125,064; 1,140,000) 100)____- 1.117% | Dominion Trust Co In hands of Receiver. 
Textile Nat Bank... 200,000, 102,333!) 1,092, Pl conde 1 110 East End 8 & Tr Co! N 148,056; 1,418,530] 100)....../..... 
Third Nat Bank..- 600,000, 834,260; 6,034,000) 100)_____ 1250 Fidel Tit & Tr Co--| 2, ¥ §,944,502/ 14,106,702) 100)_.._.../-.... 
Tradesmens Nai Bk. 500,000, 939,782) 5,940,000) 100)_____ 14,245 n Sav & Tr_| 75, 76,449 562, BRC ae Bae 
Union Nat Bank - 500,000 447,044) 5,344,000) 100)_____ 1200 Hazlew’d 8 & T Co 165,4 100,000 800,000} 100)... ./_.... 
West Phila Bank_- 100,000, 827,322} 8336,183) 60)...__- 150 Hill Top 8 & T Co. 150, 94,295 DELETE  Milcoccenlenece 
Aldine Trust Co-.- 200,000 168,900 631,625) 100)____. 0115 Merch Sav & Tr Co 125, 14,717 327,917 i iaibal dance 
Belmont Trust Co. 125,000 40,091 410,886) §0)_.___. 136% ay litan Tr Co 125, 34,966 478,063) 100)....../-.---. 
Cent Tr & Sav Co... 750,000, 507,698) 3,516,041; 60)______ 160 Sav & Tr Co 200,000 227,417) 1,914,458) 100)_....-/_.... 
Chelten Trust Co_. 200,000, 148,109) 1,068,925) 60)______ 175 Peanis’ 8 Trust Co_- 250,000 156,890) 1,202,475) 100)_....-/..... 
Colonial Trust Co-__ 270,825 313,946) 1,075,934) 50)_____- 194 Pittsburgh Tr Co__| 2,000, 1,543,379) 7,813,452) 100|/_.._.-|..... 
Columbia Av Tr Co 400,000, 524,085) 2,128,806) 100)______|____. Potter Tit & Tr Co. 330,4 65,207) 1,049,188) 100/_....-/..... 
Commercial Tr Co_| 1,000,000 1,653,918/13,114,001| 100)_____ 1.385 Real Estate Tr Co_| 2,000, 1,670,662) 3,513,976) 100)_..._./-.... 
Com'Ith * Ins & T.| 1,000,000 1,452,467| 5,035 '808]- 100|-___- 1230 Safe Dep & Tr Co__| 3,000, 6,634,372) _..... Mloeeeseleneve 
Cont-Eq T & T Co. 1,000,000 1,053,839 6,324,658 SETI 190 South Hills Tr Co__ 125, 58,288 691,938 190 ee ontnadine 
Empire Tit& TCo-| 156,575 36,516) 330,968) 25)_.__-- 120% | South Side Tr Co__| 300, 143,692) 1,156,462) 100|__.___|_._- 
Excelsior Tr&S Fd) 300,000 149,146) 934,207; 50)_____- 155 Terminal Trust Co 125, $1,300). 340,708)..-2/......}..... 
Fairm’t Sav Tr Co. 250,000, 105,092) 1,004,142) 100/____- 1/100 Union Trust Co___| 1,500,090.32,479,100/ 50,423,809 i00 hecheniobahe 
Federal Trust Co-- 125,500 77,366 737,077; 100)____- 1125 Washington Tr Co. " 256,574| 2,713,456; 100)... ./..... 
Fidelity Trust Co._| 4,000,000 12,430,392/27,892,832) 100)____- 1.624% | West EndS B& Tr 25, 367,003; 1,828,814; 60/_.....|....- 
Finance Co, ist prefal, 30:000 100) _...... 1105 ; 
2d pref__....... a1,530,000 {2,113,226} 914,362) 100|_~~~- 1104 | 
® Sale rice, a Comite) audi fas es amount is larger. 6 Capital to be increased. c¢ Figures are of date Oct. 311914. d Dec. 31 1914 
» March 41915. 2# Ex-dividend. reorient n May 22 191 1915. e ay 11915. « Apr. 5 1915. March 27 1915. 











JUNE 1915.] 


BANKS AND TRUST COMPANIES 


63 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 









































































































































PENNSYLVANIA—(Concluded.) TENNESSEE—WNat. banks May 1; State institutions latest returns. 
| 
Surplus Gross se Surplus Gross 
Capital. \& Profits | Deposits |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.} Bid. | Ask. 
Reading— ¢ ~ $ Per share. Chattanooga— $ - $ Per share. 
Farmers’ Nat Bank| 400,020 361,301] 2,090,790 97 105 | Chattan SavBk| 300,000) 224,276) 2,554,495) 100/_._..- eaide 
First National Bank| 250,000) 264,996 1,129,383) 100) 150 157 Citizens’ Nat Bank} 300,000) #207,240) 12,273,486 
eeymvone Nat Bank) 100,000) 250,182, 444,171) 100) 282 290 First National Bank} 750,000) 520,349) 6,341,863 
National Union Bk. 200,000} 929,908, 1,109,485 25) 150 157 Hamilton Nat Bank! 1,000,000) 541,560) 3,932,913 
Neversink Bank--.. 75,000, 52,594 250,678 50) 70 75 | Hamilton Tr&SB) 250,000| 175,782) 1,244,967 
Penn Nat Bank...| 100,000) 1322,913 ¢1,904,717, 190) 300 320 
Nat < 200,000 453,586, 1,656,112 100) 270 (285 Knoxville— 
Ikill Vall Bk-| 100,000} 234,814, 502,206) 50' 150 153 | American Nat Bk 100,000 20,819} 184,053 
Second Nat Bank..| 300,000) 707,464| 866,392 100/ 290 _.... City National Bank| 500,000 162,663) 1,989,167 
Berks Co Trust Co-| 250,000) 170,760) 1,429,758 10) 17 | 1834| East Tenn Nat Bk-| 400,000, 566,569| 3,346,068 
Col -| 250,000) 215,795, 812,561) 10 16 17 | Holston Nat Bank.| 500,000) 189,000) 1,217,000 
Commercial Tr Co. 125,000 49,816, 706,337 100} 100 105 xCoBank&Tr| 100,000 7,027; 144,315 
Denner ivents fr 0 250,000) 1,015,949 4,778,950) 100) 500 |_..-. Mech Bk & Tr Co. 300,000 85,000} 661,000 
ing Trust Co-| 500,000) 535,184) 1,239,267) 100, 205 211 Merchants’ Aw 100,000 2,342} 100,000 
Scranton | | | Per ‘share. | Union Nat Bank-2-| 200/000, "76,286 1399/00 
County Sav Bank_.| 200,000 531,789) 3,143,236 100| 400 420 readies _ ' ' oo | 
Electric City Bank-_ 80,000 27,552' 414,841, 60) 90 100 Memphis— share. 
First National Bank) 1,250,000) 1,124,657 14,664,762, 100, 350 360 | BankofCom&T Co} 1,500,000| 744,567) 8,206,970) 100 260 (265 
reen ys 50,000 21,787; 196,545, 60) 62 67 Cent-State Nat Bk.| 600,000) 435,314; 3,348,309) 100 137 [140 
Keystone ints 50,000 57,067, 736,119) 60) 102 104 First National Bank! 500,000} 671,214) 3,973,899] 100 255 60 
Merch & Mech Bk-| 250,000, 781,520) 2,722,683) 25, 104 107% | Germania Sa B & T 50,000 96,763| 883,679) 100) 370 (375 
North Scranton B 60,000} 92,009, 949,987, 50 205 210 | Man Sav Bk & Tr.| 100,000 56,369| 2,267,566) 199) 475 ‘500 
People’s Nat Bank-| 500,000) 304,274) 1,955,587 100) 160 163 Mercantile Nat Bk.| 500,000 37,143| 2,278,890) 100 110 (115 
dence Bank- 75,000 56,774; -640,000 50 95 100 | National City Bank| 200,000 43,274| 972,026) 100! 95 (100 
tonS & Di Bk, 600,000) 452,828, 6,009,049) 100 337 342144 | No Memphis SavBk 50,000} 113,921) 1,928,540) 100) 400 (450 
South Side Bank--_- 60,000 80,927; 861,400 60 152 159 People’s 8 Bk & Tr. 50,000 36,887; 307,060] 100! 125 (130 
Nat -=-| 400,000) 1,133,469] 4,864,266 100 430 450 | Security Bk & TrCo| 300,000 9,861; 996,480) 100) 85 | 90 
Traders’ Nat Bank. 500,000| 720,417) 3,833,418) 100) 218 222 State Se Bank 50,000 66,274, 842,711) 100 250 
Union Nat Bank...| 600,000) 252,221) 1,350,148 100 121 124 Union & Planters’ F 
West Side adh 60,000, 137,905, 1,327,947, -60 200 210 Bank & Trust Co} 1,400,000} 248,917) 6,914,407) 100) 150 (155 
Anthracite Tr Co_- 250,000 91,743 1,280,917) 59; 67 | 70 Union Sav Bank & | 
Lincoln Trust Co--| 200,000' 49,574) 779,821' 100 126 130 gS wereemtr 50,000 40,000] 1,015,000! 100! 300 
aa | Comm Tr & Sav Bk} 350,000} = 75,129) 3,094,031| 100) 270 275 
Dime Depeclt Bank! 900,000| 188,562| 9 | gol 102” (100 
e ; 75,444) 50) 102 Nashville— «J Per \share 
First National Bank) 375,000) 556,489) 3,027,339) 100 260 266 American Nat Bank) 1,000,000) 732,447) 5,512,905) 100 140 (147 
e Co Nat Bk) 400,000 171,410) 1,344,337) 100) 124 (127 Broadway Nat Bk.| 200,000) 145,741| 1,783,423| 100| 200 (210 
Miners’ Bk of WB-| 500,000) 1,696,147) 4,618,578) 69 190 (195 CumberlandVaINB| 300,000 52,920) 1,990,185} 100) 115 (125 
People’s Bank... -_- 300,000) 719,641) 1,933,748; 100 330 337 First National Bank| Merged in|Fourth & | First Nat| Bank. 
Second Nat Bank..| 500,000) 1,168,882| 5,310,544) 100 345 350 First 8 Bk & Tr Co| 220,000 34,839] 1,195,100} 100)._____|..__- 
W B Dep & Sav Bk} 150,000| 547,974) 2,772,608' 50 200 205 Fourth & FirstNatB) 1,100,000} 862,027) 9,418,331) 1999255 (260 
Wyoming Nat Bank) 150,000; 848,916) 2,752,160 60 325 335 Hermitage Nat Bk_|Merged in | Tenn Hermitage Na't B 
Wremmes Vel 27 Ce 350,000) 722,567; 2,696,222) 60 161 165 Tennessee-Hermi- | 
illiamsport— Per share. tage Nat Bank_. 200,00 du.--44) ‘Sd.-.50 $08 siu las. 
Evcuming Noe Be] 00/000 | fo033| aay ag) IBjos-->-oo-- SiSmTRe SRE cee] 180i00e] | *Sa.008) rb bee 198 HSE SE 
- 7 ’ Or lew ween were tate T - , ’ 4 , 4 1 | 1 137 
West Branch N Bk. 400,000) 1,493,949} 3,054,168) 100_.......-.. 
illiamsport N Bk.| 100,000) 138,864) 562,217) 100_...-...-.. 
North Cent Tr Co_| 500,000; 119,262) 1,795,423) 100_....._.-.. | 
Susq Tr & 8 Dep Co 400,000! 327,884 1,573,554| 60) ~~ =—-)---—- 
ork— P er share. . M y , 
Central Nat Bank.| 125,000! 30,374) 263,609| 100 105 107 | -EXAS—Nat. banks May 1; State institutions latest returns. 
a a al 250,000| 211,139] 1,375,386, 60 87 | 90 
Drov & Mech N Bk) 100,000) 112,290) 723,262 100) 190 (|200 Austin— Per |\share. 
Farmers’ Nat Bank) Merged in Guardian |Trust Co can Nat Bank 300, 699,887) 3,784,455) 100)......j}_____ 
First National Bank ,000 89,904| 1,668,951; 100, 110 |115 | Austin Nat Bank..| 300, 70,000} 3,500,000} 100)/_.___.|_____ 
Western Nat Bank.| 225,000 35,362) 905,710 100 100 {105 
York Co Nat Bank. 800,000, 540,197) 1,697,201) 20_..-_- *521 Beaumont— Per | share. 
York National Bank) 500,000) 322,189) 1,680,213) 25 41 | 43 Nat Bank} 100,000 #322,489¢2,128,216| 100)_._.__|_____ 
Guardian Trust Co} 264,900) 122,673) 910,473) 25 32 | 33 First National Bank} 200,000 /429,390% 2,021,476) 100)_....-|_.._. 
Secur Title & TrCo| 250,000 27,781| 787,322, 60 30 | 35 | Gulf National 150,000, 178,605 1,627,889} 100|)......)_____ 
York Trust Co__-_- i 78,477| 1,074,339! 8... *60 | TexasBank&TrCo} 250,000, 101,491) 1,284,449) 100|______|___7- 
RHODE ISLAND—Nat, banks May 1; State institutions latest returns. Dallas tao» leat. 
' Am Exch Nat Bank| 1,500,000 1,304,849110,900,918| 100) 282 |287% 
Newport— | Per \share. Cent St Bk & TrCo| 200,000 10, 265,603)_...| 107 |108 
Aquidneck Nat Bk.| 200,000) 127,221) 1,343,561) 60/......\..... St Be &Tr| 150,000 32,686, 553,301) 100)_____- 95 
Nat Exchange Bk_. 100,000 86,544) 364,671) 60/_.._-. more City National Bank| 1,000,000 1,400,630, 6,344,548) 100) 330 (335 
New Eng Com’! Bk} In volu mary liqui dation First State RS 250,000 24;756) 1,074,679) 100) 125 [130 
Newport Nat Bank; 120,000) ¢75,700, 285,000) 60)....-.- lasiobe Merchants Nat Bk.| 250,000 = 556,079) 409,188) 100)_____- 98 
Newport Trust Co_| 300,000) 148,001| 1,861,819) 100\_._._- noes Nat Bk of Comm'ce| 150,000 183,979 1,353,873] 100) 210 |225 
Pawtucket— | Per \share. | Security Nat Bank.| 1,500,000 540,843) 7,978,984|)_.._| 140 |142 
Slater Trust Co_...| 500,000) 1,065,551) 9,680,572) 100....-. | deetibel Dallas Tr Sav B 300,000, 215,044; 900,680) 100) 210 |____. 
Providence— | Per ‘share. El Paso— 
Atlantic Nat Bank.| In volu/ntary liqui dation City Nat Bank..-..| 300,000, 66;592) 2,336,346). ...|......|..... 
Blackstone Can Nat 000} 519,767| 1,385,006) 28) 37 |-.--- Commercial Nat Bk} 100,000 7,406 627,914). ---)_...--|..._. 
High Street Bank..| 120,000) 151,084) 1,067,859) 6& 94 —-..- First Nat Bank. --- $00,000 252,663) 6,250,019|__-_|______ Teta ad 
Mechanics’ Nat Bk| 500,000) 309,234! 3,723,799| 60| 58 (-.___ State Nat Bank--- 110,000 99,467) 2,271,864) -.--|......j)..._. 
Merchants’ Nat Bk.| 1,000,000) 1,150,300) 7,354,486, 60, 90 |---_- 
Nat Bank of Comm 850,000| 794,770) 2,412,767| 60; 70 (.---. Fort Worth— Per \share. 
Net Exchange Bk. - 500,000) 1,118,657) 6,953,144) 100) 260 (280 erican Nat Bank} 150,000 218,972) 1,323,458) 100/.._...|_.__. 
Phenix Nat --| 450,000 77,117; 1,614,895| 60) 105 |... ContinentalBk&Tr} 500,000 250,000 1,000,000) 100)______|_L_2- 
Providence Nat Bk} 500,000, 899,783) 1,594,722) 100) 210 |....- Farm & Mech N Bk} 300,000 336,764 2,955,747| 100)______|_____ 
United Nat Bank..| 500,000) 763,291) 3,381,627) 100) 200 _..-. at 1,000,000 475,232) 5,265,162) 100)_.....|_.._. 
Westminster Bank. 200,000 111,099) 1,309,868| 50, 56 ..... Ft Worth State Bk.| 100,000 13,196 '342,316| 100|___..-|_.._- 
Industrial Trust Co| 3,000,000) 4,130,382 48,009,567 100) 235 (245 Fort Worth Nat Bk.| 600,000 1,198,704 5,688,466) 100|______|_____ 
Rhode I.Hos.Tr.Co 2,500,000) 3,337,122 42,656,813|1000/3200 |____- at 200,000 0,896 2,185,464| 100)_-____ | 2~~- 
Union Trust Co...| 1,000,000} 564,002) 6,577,069) 100; 120 (130 Tones Btate Penk. - 100,000 38,260 8,061; 100)......]..... 
Woonsocket— | "Per \share. rs’ Nat Bank-| 125,000 217,983 866,090) 100|_---_-|->~~ 
Citizens’ Nat Bank} 100,000 33,099) 297,209/ 100|..--_- ede esterr. Nat Bank 400,000, 67,317; 641,122) 100)_.__._)_.___ 
National Globe Bk_| 100,000 49,286; 392,041) 25/_...-- ppnigets Galveston— Per \share. 
National Union Bk. 150,000 10,922} 167,370) 60\..-.-- |----- City National Bank} 200,000 177,469) 3,630,236) 100) 200 /|225 
Producers’ Nat Bk_' —200,000' 167,760 1,093,184 f'____-- loses First Notional Beas os See tig 4 eel 100) 150 178 
0 ’ | , | ’ ’ 
SOUTH CAROLINA—Nat. banke May 1; State inslitutionslatest returns. | Donn Bank & TrC - Hrureganene Ge > BoP 7 
] First National Bank) 2,000,000 479,127) 8,700,020) 100) 180 (190 
Charleston— | Per share. } Houston Nat Ex Bk} 400,000, 137,647) 3,966,266) 100) 205 (|____- 
Bk of Chari’n, NBA 500,000} 626,607) 3,740,172; 100| 240 245 | Lumber’ns Nat Bk.| 600,000 511,680) 3,272,476) 109) 160 |165 
Cc Sav 200,000} 174,597) 2,301,755) 100 225 (250 | Nat BankofComm) 500,000 20,044 1,099,192) 100) 84 | 88 
Charl Sav Instit’n.| 100,000 88,999) 886,916; 100 400 425 | Union Nat Bank...) 1,000,000 443,277 6,393,237) 109; 177 |182 
mmercial Nat 200,000} 60,700} 522,451) 100 130 (135 u Texas Commer- 
Dime Savings Bank 60,000 71,662) 647,762) 100 200 (205 clal Nat Bank-.. 1,000,000 1,107,992 8,148,649| 100) 280 (285 
En aa 50,000 25,310) 498,531) 100) 100 |105 Bankers Trust Co._| 2,000,000 0,464 1,556,637; 100) 113. |116 
Exch & Tr Co. 50,000 65,204; 455,714) 100) 210 (220 San Antonio— : Per |\share. 
a 200,000 548,920) 1,466,707, 100) 350 (360 | Alamo Nat -+| 600,000 257,324' 3,051,399) 100)_._.._|__.__ 
Germania Nat Bank| 200,000 44,734| 323,871 100 150 =n City National 100.008 89,692 pe BE vecacwloscas 
7 100,000} 275,727) 2,988,583) 100 430 450 | Frost National 500, 488,498) 2,721,456) 100/__.___|____- 
Miners & Mer Bk..| 100,000 30,749 17,085, 100 110 (115 | Groos Nat Bank-../ 250,000 43,572 851,363) 100)______|_._.. 
People’s Nat Bank.| 500,000) 176,547) 2,336,934) 100 130 (135 Lockwood Nat Bk.| 200,000 270,061 1,134,622) 100)__.___|____. 
Security Sav Bank. 50,000 9,380| 495,979) 100 225 250 | Nat BkofComm’ce| 600,000, 191,106 1,939,511) 100)_..-..|____. 
State Savings Bank 50,000; 23,021; 204,777) 100 120 125 San Antonio NatBk| 500,000, 235,264 1,698,278] 100|_____-|____. 
SoCarLoan&TrCo| 100,000 40,469| 1,376,548) 100 150 155 Central Trust Co_.| 1,000,000, 130,474) 1,765,442) 100)______|_____ 
Spartanbur Citizens Bk & TrCo| 100,000 12,044) 408,293) 100)_...../..... 
American Nat Bank} 100,000 50,949;  202,563)....| 140 |..... State Bank & TrCo| 500,000 144,940 3,266,843) 100\_.___.|_.._- 
Bank of Commerce 60,000 11,627; 256,828|..._| 100 (105 West Tex Bk&TrCo trast: 26,964) 2,801,169) 100)____u.|...-. 
Bk of Spartanburg_| 100,000 39,063} 262,406\_.__| 135 (140 Oo Per \share 
Central Nat Bank.| 400,000} 187,877) 750,808'___. 130 (140 TexExchNat) 600,000 113,109 1,487,809)_..../_.._.-./..... 
Dollar Sav Bank... 50,000 17,891} 195,130\_.__ 120 |125 | Citizens’ Nat Bank} 250,000 118,443, 721,089) igv/__--__|_.-_. 
First Nat Bank....| 500,000) 118,097) 787,100/..._| 170 |...-. First National 600,000 221,343 2,275,618) 100)......|_._.. 
Mer & Farm Bank- 100,000 88,046} 256,628/....|....--! 125 National City Bank 100,000 ,036, 241,828] 100).....-/..... 
Southern Trust Co_ 60,000 13,240! 114/262). __|---2.-|----- Provident Nat Bk.| 300,000 184,794 1,415,643) 109)______|_.._. 
* Sale price. a Capital and surplus to be increased. ¢ Capital stock paid in; authorized amount is larger. b Cagped Sp besacressed. p Amount 
paid he Ex-dividend. y New stock. » Oct. 31 1914. i Last sale. d May 1 1915. A Feb. 21 1914. n March 4 1914. ¢ March 4 1915. 
eJan. 131914. r Oct. 211913. « Sept. 121914. g Including First 8. Bank & Tr. Co. stock. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





UTAH—WNat. banks May 1; State institutions latest returns. 


WEST VIRGINIA—Nat. banks May 1; State institutions latest returns. 















































































































































































































































Surplus Gross Surplus Gross 
Capital. | & Profits | Deposits |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Salt Lake City— $ $ $ Per \share g $ Per |share. 
Continental Nat Bk} 250,000 54,710} 2,192,847| 100| 180 /182 Bank of One V valley 175,000 35,134) 1,004,788} 70| 80 j|..... 
Nat Bank_| 500,000; 612,027| 3,378,517| 100}_.___.|__._. Centre 25,000 34,944 566,341) 100) 228 |_____ 
Sav Bank.| 100,000 34,196| 2,725,916| 100|}1090 /|1092 Citizens’ Nat 100,000, 25,000! £102,092) 100)_..___ 126 
Farmers’ & Stock- City Bk of Wheel_.| 150,000; 214,619) 2,109,155| 100)-.__--|..... 
growers 5 aad 300,000; 23,809} 418,290) 100) 85 | 86 100,000, 137,000) 450, 100} 200 |__._- 
Merchants Bank..| 250,000 42,560| 1,075,973| 100| 88 | 90 German Bank. --.- 80,000, 620,000) 2,840,833) 100) 525 |_._.- 
McCornick & Co Bk! 600,000| 277,414! 6,549,932| 100} 289 (290 Half-Dol- 
Nat Bk of Republic| 300,000, 37,889) 3,561,943) 100) 204 (205 lar Sa 50,000, 104,462) 1,102,991) 100) 225 |..._. 
National City Bank} 250,000; 55,714) 1,247,084; 100) 121 [122 Nat Bank of W Va_| 500,000 298,297| 2,672,910) 100) 155 |____- 
National Bk} 300,000; 66,329| 2,054,102) 100} 100 /|102 Nat Ex 500,000, 577,739, 1,928,009] 100) 210 |__..- 
Salt Lake TrCo| 300,000; 128,749] 1,135,238} 100) 124 [125 People’s Bank... _ 100,000 79,661; 479,775| 20)... 30 
Utah State Nat Bk) 600,000, 151,712) 3,400,423) 100) 216 (217 Savs * 73,200 51,032} 410,850) 100)/.____- 152 
Utah Sav & TrCo.| 300,000 41,782| 1,077,449| 100} 94 | 95 th Side Bank. __ 25,000 1C7,621' 957,670) 50| 175 |.._.. 
Walker Bros, B’ke 500,000} 101,523) 4,528,149) 100} 209 (210 Dollar Sav & Tr 500,000 819.662 4,078,286) 100} 240 /250 
Zions 8 Bk & Tr soe 08 286,477! 6,516,583) 100} 415 (416 ty Trust Co_| 300,000 235,137 1,178,183! 100! 160 /180 
VERMONT—Noat. banks May 1; State institutions latest returns. ; WISCONSIN—Nat. banks May 1; State institutions latest returns. 
r er share. 
Perret TT So oe’ on0 peg U i pet iO pea aweemag Cr Per |share 
People’s N 100,000 €26.579 3f95'819 100|_.....|..... | Batavian Nat Bank) 400,000) 213,349) 2,892,955) 100)_...__|....- 
Quarry 8 Bk & TCo| 100,000 §.999) «Wee PeMiiccsdocceccliscas Exchange State Bk 25,000 11,000) 410,000) 100/....-_|...-- 
Burlington— | Per \share. = — 250,000} 448,689) 3,778,614) 100)/______/_.._ 
Howard Nat Bank-} 300,000) 331,144) 942,417 100)_...--|...-. Savs Bank =—_—30,000 9,341) 401,669] 100|----2_|-2_2- 
Merchants Nat Bk_| 150,000) 166,464) 365,093 100\__----|---_- State B of LaCr 100,000) 60,139} 1,485,454) 100/....../..... 
nm Tr Co... 50,000} 257,734) 3,189,039 100|-.-__-|-.-.- ‘ 
Montpelier— Per share. Milwaukee— Per \share. 
First Nat B&TCo} 100,000 82,436| 2,219,962 100)..___. eRe Badger State Bank_| 100,000 53,129| 1,017,803) 100)._____/____- 
Bank ,000 40,868 “CS” Saag Sareea First National Bank 3,000,000) 1,263,844'25,097,900| 100) 200 (201 
Mon lier Nat Bk| 150,000) 172,587) 1,399,401 100)______|..._- Gorman eee peng es Bs 3.200838 198 be 468 
ontp’rs 3 & Co} 100,000} 217,774) 3,607,081) 100/______|..._. - ’ ° »650, 
pe Aol . mes lehare. Marine Nat ~| §00,000, 795°329| 6,693,307, 100] 240 |245 
Baxter Nat 100,000 67,747| 354,678 100)______/___-. arshall 500,000; 674,279/12,359,074| 100) 250 (255 
a. Nat Bank 100,000} 229,336) 1, 615, 966) 100)......i-..-. Mer & Manufac Bk) 400,000; 63,511) 1,528,209) 100} 90 (92 
Killington Nat Bk-| 100,000 75,544 999| 100) -.----|_.--- Milw Nat Bk of W| M rst Nijational Ba|nk 
Rutland Co oo 100,000 63,942 aus 082) | RE Tipps Nat Leg bank : poe d prog sa'oae' von p+ fd 213 
tland Trust Co. 50,000} 125,312) 1,352,600 100|/_____- aa Secon: Vv ,000, , »964,730| 100) 170 |..-.. 
Ae a ore | rine aM] 208989 125-080 het 0) B88 sg lai 
,000, 476, 730| 1 
Vee — Pet. banks May 1; State institutions latest returns. Citizens’ S & Tr Co In hands of receiver 
Lynchbur First Trust Ti aaa. 300, En: oncncedel ASR ae 
Natio Bank 675,000 507,330) 2,772,903} 100}______/_.._- Wisconsin Trust Co 500, 280,788) 1,404,732) 100) 155 (160 
Nat Bk) 500,000| 577,967| 1,668,287| 100|/______/__.__ : 
National xch Bk_|M in| Lynchbur|g Nat Ban|k WYOMING—National banks May 1 1915. 
tomb wy Ry. SB on0, oe oon’ ter er eat RES RR! Pao, Cheyenne— Per |share 
r ’ ’ ’ ee eee “ 
Norton saat sents Por \zigre, | Citizens Nat Bank_| 100, 026,682| 0620,108/_._.|_...-|... 
Bank of Norfolk..-| Consolidaited with S eaboard Niat Blank First National Bank; 100, 112,719| 1,853,988|--..|------|----- 
Citizens Bank... .. 000i 578,879) 2,650,353) 100) 210 |_.... Stock Growers N B|_ 100, SE SE... _ Inccantloucee 
Marine eak ----| 110,000}; 223,140} 628,588] 100) 275 |-..... Wyom Tr & Sav Bk 60, 39,757! 430,800) 100'*200 '..... 
Mercantile Bank-- 100,000 14,027 76,739] 100)_.___-/----- 
Nat Bk of Comm’ce| 1,000,000} 998,367| 5,557,012} 100) 200 |205 
Wor BE foe Sawaite | 200,000 245.406) 1.738.068 100) 490. |. ovek, 
orfo ank__| 1, 7 " 4, ¥ 
iio Nat Bank) '300;000| 97/580) 1,113,106| 100| 129 |131 Returns are of date Dec. 31 1914. 
V n Nat Bank.| 500,000 128.534| 1.397.082] 100 138 143 
etersbdDurg— er |share, 
Petersb Sv & insCo| 200,000, 721,464/ 2,341,080| 20| 100 |110 Havana— | | | | Per \share. 
Nat Bk of Petersb.| 100,000 290,594| 2/115.488| 100| 375 |_.--- Nat Bank of Cubs-| 5,000,000) 1,860,456)/25,793,070) 200} -.--.-.!----- 
V Nat Bank-| 400,000 183,729) 1.419:787| 100| 135 |____- 
ichmond— Per | share. Cc AN AD A 
pamachoonn eae) 200909 [ficTon| £6099) 100) 138 (20 : 
m - ’ ’ : ° 
Broad Street Bank.| 200/000 144'619| 1°453:413| 25} 44 | 80 Retnene ae GE of Gay Ayre SY WR 
Broadway Nat Bk.| 200,000 22,427| 303,217| 100| 70 | 90 
Central Nat Bk ofR} 350,000 71,971] 808/885| 100] 120 |125 MANITOBA. 
First National Bank) 2,000, 1,212,334/12,807,814| 100) 228 /|235 
M Street M in Broad|way Nat k. 2 
Manchester Nat Bk) 150, 14,745} 324,922) 100} 70 | 85 Capital Reserve : y 
Mech & Merch Bk_| 100,000, 120,422} 665,966) 100) 225 /|240 Paid in. | Fund. . |Par.| Bid. | Ask. 
Merchants Nat Bk_| 200,000 1,270,673) 7,310,167) 100|1000 |__... — 
Pande tles Backs |  Sonioon a.tenteal Sceneiaeel igs] 708 loco |_Winnipes— | 8 8 we Oem gre cent 
a) - 1 ’ ’ ’ ’ a 
Richm Tr Co 477,400 76,714 68,969; 25| 22 24 Northern Crown Bk) 2,858,58 150,000 10,033,001 110 nti 80 
Sav Bank of Richm . 296,034| 1,256,675| 25) 90 | 95 | 
Union Bk of Richm| 219,750 505,314] 1,225,719) 50) 325 (350 
Old Dominion TrCo 1,000, 1,135,560} 1,311,070) 100} 198 (205 NOVA SCOTIA. 
Richm Tr & Sav Co 1,000,000 114,735) 879,119) 100) 93 | 95 
Virginia Trust Co__| 1,000,000 380,241| 1,556,906) 100} 170 |180 eatin: eet be 
WASHINGTON—Nat. banks May 1; State institutions May 1. Bk of Nova Scotia_|g6,500,000|12,000,000/68,918,916| 100)_..__. 261 
~ Seattie— Per |share. 
Bank for Sa ..| 400,000 11,784 650,724/ 100)...... 00 
Canad’n Bk of Com! 200,000, ..______| 0001 Bccadcaleusec ONTARIO. 
Dexter-HortonNBk! 1,200,000 ~ 273,989 9:452,081| 100|_-.-_- 275 
First National Bank; 300,000 139,111 4,576,374| 100)_..... 250 
Ger-Amer Merc Bk 200,000 6,716 1,127,419} 100)_____- 100 
Mercantile Nat Bk._| M in Ger,-A mer Merca/ntile| Bank. Hamilton— Per \cent. 
Metropolitan Bank.| 100, 135,036 2,176,807| 100} 300 |-.... Bank of Hamilton.) 3,000,000 3,600,000/33,200,323 100)...... 201 
Nat Bk of Comm’ce| 1,000,000, 1,175,194 10.870.751| 100|_____. 325 
Nat Cy Bk of Seatt; 500,000 132,670 2,306,676) 100)...... 175 Ottawa— 
People’s Sav Bank. 100,000 257,848 2,066,656) 100/_.____|_.__. Bank of Ottawa-.-_-.'94,000,000) 4,750,000 37,500,078’ 100)...-.. 207 
Scand-Amer Bank.| 500,000 566,13610,533,140) 100)...._. 210 
Seattle Nat Bank__| 1,000,000, 274, aoe 11,573,944| 100|__.-_- 265 Toronto— 
State Bk of Seattle.; (100,000 25.722 1.347.421) 100|_._-_- 140 Bank of Toronto. ..|g5,000,000| 6,000,000/ 43,875,145) 100/...... 211 
Am Sav Bk 600,000 105,371 2,100,907) 100]/_..__. 150 Can Bank of Comm)15,000;,00013.500,000/168 261358} 60\_..--. 203 
North Bk & Tr Co 100,000 23,340 1,307,894| 100|___-_- 135 Dominion Bank..-| 6,000,000 7,000,000 57,744,694) 60)..._.. 227 
Union Sav & Tr Co; 600,000 211,631) 4,162,990, 100)_____. 140 Home Bk of Canada/g1,945,260 666,666, 8,731,688) 100)_.....|_.... 
Northw Tr&SDCo| 100,000 18,844 1,061,750) 100,.._... 130 imperial Bk of Can\g7,000,000, 7,000,000 53,888,767, 100)_.__.. 210 
Dex-Hort T&S Bk) 400,000 131,335 6,586,234) 100,......|..... Standard Bank_...| 3,000,000 4,000,000 36,599,342, 50|...... 219 
Sterling Bk of Can_| 1,198,801, '300,000| 6,923,646, 100|-.----|....- 
Spokane— Per |\share. 
of Montreal... 100,000) 23,861) 1,867,653) 100}/_.._../..-.. 
Exchange Nat Bk..| 1,000,000, 263, (837 5,534,012) 100} 150 {160 
Fidelity Nat Bank.| 200,000 53, 347, 2,238,220) 100) 135 |150 
Old National _| 1,000,000 599,07410,448,211| 100) 150 |160 QUEBEC. 
v- Bk} 100,000 39.513, '620,177| 100| 110 |120 
Traders’ Nat Bank.| 1,000,000Consolidated with Sp\ok &| E Tr |Co Montreal— Per \cent. 
East Tr Co_| 1,000,000 298,986) 7,956,559) 100} 125 (140 Bank of Montreal_ _|16,000,000,16,000,000/ 228016939] 100} 234 |_...-. 
nion Tr & Sav Bk} 500,000 132,444 759,451) 100) 120 /|130 Bank of Br Nor Am| 4,866,666 3,017,333|40,402,843| » |...... 145 
-| 2005000 44,960 783,018) 100] 120 |135 Banqued’Hochelega 94,000, 3 700,000|21,529,206| 100}....-. 149 
Per |share. | M of Can 97,000, 7,000, 000'62,804,213| 100)_..... 180 
Tacoma— Molson’s Bank_-_.|94,000, 4 800 ,000/36,974,886| 100/_.-... 201 
Nat Bk of Comm’ce|M: in |Nat Bank jof Tacoma Province’l Bk of Can|g1,000, 650,000) 8,071,251] 100|...---|----- 
Nat Bk of Tacoma.| 1,000,000, 187,107) 7,635,788| 100)... */200 uebec Bank... .- 2,734,620 1,308,655|12,922,162| 100)...... 19 
Pacific Nat Bank... Merged in [Nat Bank jof Tacoma al Bk of Canada g115 12,560,000) 136847 920) 100)....--. 221% 
Puget Sd State Bk_| 100,000 35,834) 805,927| 100) 120 |140 uebec— 
Scandinav-AmerBk 200,000 31,084) 2,371,433) 100} 75 /|80 Rasaue Nationale.) 2,000,000 1,800,000| 19,232,315) 100)....-.- 13234 
Bankers Trust Co..| 300,000 11,680, 670,287; 100|.105 |110 Union Bank of Can\g5,000,000, 3,400,000| 53,323,571, 100)...... 0 
Fidelity Trust Co..| 500,000 471,247) 4,028,655 100) 175 /|180 | 
TacomaSBé&TGol 200'000 — 34'092' 11079°369|....|_-..--|----- | 
*Sale price. » Par of this bank is £50 a Capital to be increased. ¢ Ex-rights. g This is capital paid in; authorized amoun t is larger. 
2 Ex-dividend. « March 4 1914. t Dec. ait 1914, d May 1 1915. e an. 11915. n Nov. 2 1914. o Sept. 12 1914. & nny Includes one 


r New stock. 
third of a share in Dexter-Horton Trust & Sa 























JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 





THE J-G°WHITE COMPANIES 


"J. G WHITE & COMPANY, INCORPORATED 4p THE J. G. WHITE ENGINEERING CORPORATION 






FINANCIERS 


MANAGERS—OPERATORS 
43 EXCHANGE PLACE .. . NEW YORK | 
CHICAGO LONDON SAN FRANCISCO 





Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


Pine Street, Corner William 
NEW YORK 


Bonds for Investment 








THE FINANCIAL REVIEW 


This well-known year-book of Financial Facts and Information issued annually in March 
is a handsomely bound volume of nearly 320 pages. It furnishes a complete record of financial 
and industrial events and markets for the preceding calendar year, with extensive statistics re- 
garding crop, and other productions, foreign commerce, output of the precious metals, stock and 
bond prices, etc., for a term of years. 


Price of the Review, bound in cloth 


Parties desiring ten or more copies can have their names stamped on the covers, in gilt, at 
reduced prices. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 FRONT STREET, NEW YORK 


















































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 








DREXEL & CO., PHILADELPHIA 


‘CORNER OF 5TH AND CHESTNUT STREETS 


MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 











Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 











| | Circular Letters for Travelers available in all parts of the world, 








